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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 







European Representotire 
LONDON 

















“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 






HARVEY FISK & SONS 
Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
522 Fifth Avenue 


London 
64 Bishopségate, E. C. 2 





Dillon, Freead ¢ Go 


| United Seales Government 
Yrailroad, Pablic Ulility and 








Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E£. 6. 3 





HARRIS, FORBES & CO.. INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 








The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits . . . . . $47,000,000 





100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 





Member Federal Reserve System and 
N.Y. Clearing House Association 








WHITE, WELD & CO.,, 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YorkK PHILADELPHIA Boston 
Cable Address *‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148,000 ,000 
Surplus & Profits . 211,000,000 
Deposits 2,065 ,000,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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J. P. MORGAN & CO. 
Wall ONEW YORI Broad 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Olrcular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


tablished 1818 
PaicapeLraia NEW YORK 


ALEX. BROWN & SONS, Baltimore 


> 

















Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 


LONDON 

















| 1870 





1 Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 

















— 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


M embers 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 











Investment Securities 
Corporate Financing 


Cable Address: Jasisto 
JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial Letters 
of Credit 


Investment Securities 


MUNROE & CO. 
Established 1851 


@®QNNES PARIS 


PAU 


Buvestment Houses and Drawers of Foreign Exchange 








Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


| SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 











Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 








KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
6 Rue Pillet-Will 


Lazard Brothers & Co., Ltd.,London 
11 Old Bread Street 





Lazard Brothers & Co. (Espana), Madrid 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 


Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bzuk, Lte. 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


out the United States, Cuba, Puerto Rico, Mexico, |" 














120 Broadway New York 
Union Trust Bldg. Pittsburgh 
GRAHAM, PARSONS & Co, 
PHILADELPHIA NEW YORK 


Dealin and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
7 
ESTABLISHED VALUE 








Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Beught and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State 


National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wall St. 




















PORTER Fox 
& Go. 


{NCCRPORATED 
INVESTMENT 
SEGVRITIES 
120 SovTH La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Buvbestment and Financial Houses 





Lee, Higgmson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
London Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 
Established 1888 


NEW YORE DETROIT 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 





BOSTON 42 Broadway rnovivence 


CHICAGO . : PORTLAND, 
crevenanp 732 Fifth Ave. PITTSBURGH 


Members ef the New York, Boston, 

Chieage, Cleveland, Pittsburgh, 

Detreit Steck Exchanges and the 
New York Curb Exchange. 








GREEN. ELLIS & ANBERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLy BROs. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


REMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & Co. 


120 W.Adams Street 38 Wall Street 
Chicago iNew York 















FENNE RI 
BBEANE| 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 


NEW YORK 
W ORLEANS 








$ 7 
é 


















60 Beaver Street 


818 Gravier Street - NE 














Members New York Stock Exchange 
NEW YORK 





ad 


MIILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 








SS 


A. G. Becker & Co. 


Sound Securities 
for Investment 











Chicago New York 


and other important 
Financial Centers 











OS OM 


HL 








| 931 SOUTH LA SALLE STREET 
Chicago 


MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 





one © ene ce eee 








SCHLUTER & Co. 





tncorporated 
|  I11 Broadway 120 So. La Salle St. 
| NEW YORK CHICAGO 


| 
INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





HARPER & TURNER 


Investment Bankers 





Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 








Baker, Winans & 
Harden 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 




















Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 


























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Hlectrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 





H 


Established 1875 
Investment Securities 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
65 Broadway 





| PHILADELPHIA 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territeries. 


| Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$360,060 ,000 




















Ww: extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KNULE, 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 




















Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 
a” 











C..Clarks Qo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 


























| New York 





BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New Yori: and Beston 
Stock 


Exchanges 
14 Wall St. 45 Milk St. 


Boston 


Successors in New York to 
REMICK, HODGES & CO. 











GODDARD & Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
; INCORPORATED 
CHICAGO 





_ GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 























BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








PHALEN & CO. 


Stocks, Bonds and Grain 


4embers 
Chicage Steck Exc 
Chicage Beard of e 
Chicage Ourb Exchange 


CHICAGO 
137 So. La Salle St. Phone Franklin 8440 











CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston aad Baltimere 
STOCK EXCHANGES 











SSUUSUSUOUCTOAATOO AMANO AACA a a aA aac Aes 
_ Stroup & Co. | 
5 Incorporated E 
2 Corporate Financing E 
Z Investment Securities 3 
2 NEW YORK PHILADELPHIA = 
2 120 Broadway 1429 Walaut St. = 
i WASHINGTON, D. C. 
ODESEUSLLUOLENETSUSTOCEOTEGTONNIOTSOSSERESSSSRESOSEIUOS SOA DORR OMe BAER DEED 











GHANDLER & @OMPANY 


tNCORPORATED 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 














Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


R.E. Witgey & Co 


Investment Securities 


120 South La Salle St., Chicago 









































J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 

| Newark Bank & Insurance Stecks 

Public Service Bonds 
Municipal Bonds 
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Investment and Financial Houses 








4 Ww 
WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F. L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 


6 AD > 


























WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


ye 4 

















BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








INVESTMENT 
SECURITIES 


Bostor. 


Philadelphia 
Pittsburgn 


Buffalo 


Providence 
New Haven 
Scranton 


Chicago 


Milwaukee 


St. Louis 
Detroit 


Kansas City 
San Francisco 
Los Angeles 


Seattle 





A.B.Leach«Co., Inc. 


New York 





—_ 

















The 
FIRST NATIONAL 
OLD COLONY 


CORPORATION 





General Corporate Bondsand Stocks— 

Stateand Municipal Bonds and Notes— 

United States and Foreign Government 

Bonds— Bank and Insurance Stocks— 
Bank Acceptances 


Offices in 
BOSTON NEW YoRK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA §&T. LOUIS 
WASHINGTON ATLANTA 












































LISTED SECU 












RITIES 








Leon C. Murvock & Coupany 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 


























f 





MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


She Hanchett Bond Co. 


Incorporated 1910 
89 South La Salle Street 


ICAGO 
































REINHART & BENNET 


Members 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS 





THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 








‘56 PINE ST. 


NEW YORK 

























52 Broadway New York 

















Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. 


Chicago 

















19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 


Auctioneers 






Adrian H. Muller & Son 


Established 1938 













UTILITY | 
SECURITIES. 
COMPANY 









230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 

Kansas City Des Moines 














A. O. Slaughter & Co. 


Members 
New York Stock aucpouge 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 


Philadelphia 
Kansas City 
Wilmington 


New York 
St. Louis 
Minneapolis 






































































































VI FINANCIAL CHRONICLE [Vou. 131. 
oo — 
ef) TRADING DEPARTMENT (32 
session Berdell Prothers 
MN. Y¥. Srocx Excuanez EsTaBS_isHED 1908 Desnx 2960 St ANDARD 
NM. Y. Cons Excuawes Pysuc Ururry Securities  ©@ 
39 Beoadwag New York 1 
= L 
Alabama Power Co. Mississippi Power & Light Co. | ISSUES 
7% Preferred Stock 6% Preferred Stock 
Central Maine Power Co. Northern States Power Co. 
7% Preferred Stock 71% Preferred Stock 
Columbus Ry. Power & Light Pub. Serv. of Oklahoma 
6% & 644% “B* Pfd. Stock 6% & 1% Preferred Stock 
CARL 1. PPORZHEIMER & CO 
i eee fe ms! OSE Se a ee Specialists im Seamdard Oil Securitins 
Members New Yas Cat Rete 
25 Broad Street New Yoouk 
Wanted ; Phone HAN over 5484 | 
~ California Oregon Power 514s,1942 —--— 


Bellingham Bay & British 
Columbia 5s, 1932 


Rutland Railway, Light and 
Power Co. 5s, 1946 


San Diego Water Supply Co. 
1st 5s, 1955 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHitehall 8460 














BIOREN & Co. 


Benkers 
1508 Walnut Street, 
Philadelphia, Pa. 
Betablished 1365 


Members New York aad Piiiadelphi. 
: Stesk Brchsanges 








Railroad 
Public Utility, Industria! 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock 
Members New Yerk Curd 
49 Wal) St.,N. ¥. Tel. Whitehall 4900 














|| Central Gas & Electric 5614s, 1946 


Deep Rock Oil Co. 7% Preferred 
Federal Public Service 644% Pfd. 
Federated Utilities 544s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Mountain States Power 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6s, 1948 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M. Byllesby and Company 


N York 
111 Wendeas 231 Se. in’ Selic Se. 
Detroit Beeston 
Dirve Saves. Bk. Bide. 1 Seete Street 


Dtreat Priests Wires 
New Yeor’—Chaeegoe— Bosten-— Phtiede! phic 























BODELL & CO. 
PROVIDENCE, R. I. 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of tha Now York Sioech Ezehange 











DAYTON WASHINGTON 
We Specialize in Northwest 
OHIO SECURITIES Securities 
BENJ. D. BARTLETT & CO.|| Lane, Piper & Jaffray, Inc. 


313 VINE ST. 


CINCINNATI, OH!O 





amber: Mi Lonenpolls-S.. Pau! Seock Exchanze 

















Canadian National 434s, 1955 
Canadian Pacific 414s, 1960 
Kansas Gas Electric 414s, 1978 
Morris & Essex 41s, 1955 
Nickel Plate 4148, 1978 

Ohio Edison 5s, 1960 

Pacific Power & Light 5s, 1955 
Pennsylvania 41s, 1970 

Pub. Ser. Nor. Ill. 414s, 1980 
Reading 414s, 1997 


NEW BORG & CO. 


Members New York Stock Exchange 
Members New York Carb Exchange 
60 Be. eadway, New York 


slephepe 4370 
Private Wires te at. Loutls 








SUTRO BROS & CO. 


Men «+ New York Stock Exchange 
an m4: er prin-ipal Exchanges 


120 y badwer New York 


Offices: Now Vork . Chicago : : Philadelphia 
Rochester :: #;uffalo :: Syracuse :: Auburn 














Indiana Securities 


Fletcher American Company 


The Fischer Amertean Nationa! Bank 


Indianapolis 


Detrcit Louisville 





E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED i914 










Investment Securities 
Specielising in Public Utilities 
46 Cedar Street 









New York 
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Offerings Wanted 


Real Estate 
Bon 


H.D.ANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. ¥Y. 27 State St., Boston 
Private Telephone between offices 











GARDNER & CO. 


‘New York Stock Exchange 
Members) New York Curb Exchange 


20 BROAD STREET, N. Y. 


Tel. Hanover 0740 


Chic. Milw. & St. P. 314s-4s ’89 


PE i oe 1938 Atlanta & Charlotte 5s__1944 


Hudson & Manhattan 41s ’57 


Chicago & Alton 3s____-_- 1949 


N. Y. N. H. & Hart. 4s_1955-56 Rio Grande & West. Ist 4s ’39 


Ky. & Ind. Term. 414s_ ___1961 
(Sterling Issue) 


Georgia & Ala. Term. 5s__1948 
United States Rubber 614s ’36 
































PAUL & CO., Inc. 


1420 Wainut S¢., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 














WARREN A. TYSON & CO. 


Investment Securities 


1618 Walnut Street 
PHILADELPHIA 

















Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


CHARLOTTE. N C 
Fifth Floor 
Wilder Building 








i 


RIGHTS 


Ins. Co. of N. A. 
Insull Utility 
Warner Brothers 





Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. ¥. Tel. RECtor 9830 
1528 Walnut Street 80 Federal Street 


Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 




















& - Drods 
Investms t 
Securities 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone RECtor 8381 

















Illinois Pr. & Lt. $6 Pfd. 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 








Trading Department 


MARK C. STEINBERG & CO. 


Members 
New York, Chicago and St. Louts 
Stock Exchanges 


300 N. Broadway, St. Louis, Mo. 








Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Guaranteed 

















Steshe 





Boston & Maine R. R. 


Common Stock 


Circular on Request 


Adams & Peck 


63 Wall Street New York 
Telrtphone Bowling Green 8122 








Matthews & Lewis Co. 


Investment Securities 


231 South La Salle Street 
CHICAGO 

















Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 
Members New York, Bakimore and Louisville 
Stock Exchanges 

















St. Louis Securities 








Duquesne Gas Corporation 
Insull Utility Investments 
Inc. 


Continental Shares, Inc. 


DEFREMERY &CoO. 


SAN FRANCISCO LOS ANGELES 

RUSS BLDG. 
NEW YORK 

TRINITY BLDG. 


VAN NUYS BLDG. 


STix & Co. 
SAINT LOU! 
809 OLIVE ST. 


Members St. Louis Stock Exchange 























GEORGE J. HUEBNER & Co. 


Members Detroit Stock Exchange 











Rockford Electric 
5s, 1939 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Tel.: Rittenhouse 3904 


Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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TRADING DEPARTMENT ac 























dew York, Rector 4391 


Central District Telephone 5s, 1943 
Cincinnati Gas & Electric 4s, 1968 
Alabama Power 414s, 1967 
Sciota Valley & New Eng. R. R. Ist 4s, 1989 


RuTTER & Co. 
14 WALL ST., NEW YORK 


Philadelphia. Rittenhouse 2267 
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Delaware Water Se, 1934 
Indianapolis Water 41s, 5s, 514s 
Joplin Water Works 5s, 1957 
Nashville Gas & Heating 5s, 1937 
New Jersey Water 5s, 1950 
Peoria Water Works 4s & 5s 
Richmond Cedar Works 6143s, ’45 
Terra Haute Water 5s & 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 














Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Wire us for bids on 
CANADIAN BONDS 


GOVERNMENT, = OR 
CORPORATIO 


R BAIN & CO., LTD. 


H, R. STREET. TORONTO, * CANADA 























We Trade 
in 
Public Utility 


and 
Industrial Bonds 


Try Our Markets 


Ley, Buizzarp & Oo. 


BERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 
NEW YORK. = —Pit 


N. Y. Tel.—Digby 8585 























WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 














Investment 
Securities 





V.C. Bell & Company 


Incorporated 


20 Pine Street New York 


























STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 
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ALABAMA 








B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 














Wisconsin Railway Light & Power 


ist Ref. 5s, Feb. 1, 1933 
Bought— Scld—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 
WILWAUKEE, WIS. 














HOTCHKIN CO. 


Textile Securities 
53 State St. 
Boston, Mass. 


Cable Address 
"Tockin” 


Telephone 
Hubbard 0460 








Liquidation 





CHARLES A. LOCKE, Attorney at Law, 
1406-09 Berger Bldg. Pittsburgh, Pa. 

The Pennsylvania Nationa! Bank of Pittsburgh, 
located at Pittsburgh, in the State ef Pennsyl- 
vania, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

JOSEPH A. KELLY 


President. 
July 2nd, 1930. ar 








F2rotices 


The New First National Bank of Howard. 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 








for ent. 
—_— C. 1. DANFORTH, Cashier. 
Dated May 12th. 1930. 








Mack Trucks 


Real Estate 6s, 1936-40 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. ¥. Tel. HANevwer 4760 





























Joint Stock Land Bank Securities 
Commercial Credit, Conditional 
Warrants when Issued. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 














ACTIVE MARKETS: 
Long Bell Lumber 6s_____..__-_ All issues 
St. Louis, Springfield & Peoria 5s__..1939 
Southwest Joint Stock Land Bank 5s. 1955 
Missouri State Life Ins. Stock 
Southern Surety Stock 


EDWARD D. JONES & CO. 


Lows 
New you Curb ‘eae thee 
Boatmen’s Bank - ae 
Central 


St ilouis, Mo. 














POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street ew York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS. Mer Bank Steck Dept 




















Missouri Pac. Sec. 514s, Serial 
Naugatuck RR. Ist 4s, 1954 
K. C. Memp.& Birm.4s & 5s ’34 
Ky. & Ind. Term. Ist 414s,1961 
Texas City Term. Ist 6s, 1941 
Chic. Milw.& Gary Ist 5s, 1948 
Denv.& Salt Lake Bds. & Stk. 
Northwest. Term. Ist 5s, 1977 
Salt Lake & Utah Ist 6s’44,ctf. 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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Edison El. Co. of Lancaster 1st 5s ’43 
Allegheny & Western Ry. 1st 4s, 1998 
Lehigh Valley RR. Annuity 4s & 6s 
Penn. Co. Trust Ctf. “E” 4s, 1952 
Pitts., Cin., Chi.&St. L. 4s, “‘I’’,’63 
Penn Central Lt. & Pow. 4\4s, 1977 
Penn. Water & Power 44s, 1968 
Western N. Y. & Penna. Gen. 4s, 1943 
Birmingham Gas Co. 5s, 1959 
Commonwealth of Penna. 4-414-434-5 


Biddle, Costa & Co. 


1622 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Public Service Corp., N. J. Issues 

Stanley Co. of America Issues 

Budd Realty Corp. Issues 

Wilkes Barre & Wyoming Val. Trac. 
7s, 1931 


Samuel K. Phill'ps & Co. 
Members Philadeiphia Ezchange 
Packard E uilding PHILADELPHIA 
New York Telephone Hanover 4773 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Phtiadeiphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 

Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co.5a d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penn. Central Lt. & Pr. 44s-5s 
Penna. Power Co. 5s, 1956 

United Public Utilities 514-6s 


PARSLY Bros. & Co. 
. Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 








RADING DEPARTMENT (¢ 


PRL LL PDD PP 
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Members New T 








Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 











THEODORE PRINCE & Co. 


Members New Yor ae Exchange 























Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 














BANK 
STOCKS 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 












Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers ana Geologists 
COAL AND MFNERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building 


PALS 





PHILADELPHIA 


HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborr: 


Members Detroit Stock Exchange 








Members New York Produce Euchongs 
1528 Walnut Street 120 Broadway 80 Fedesal Serest 
Philadelphia New York Boston 
Kingsley 0600 Rector 9830 Hubbard 4170 
Financial Sinancial 
aieieniad MICHIGAN an eaten CALIFORNIA o 
Members of Detroit Stock Exchange CHAPMAN D! WOLFE & CO. 
» BROKERS - 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 





Market for 
Pacific Coast Securities 


WM.R.STAATS COQ, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We Specialize in California 
Municipal & Corporation 
, BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


PASADENA 











Long Beach Pasadena Santa Barbare 
ALABAMA 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





WINSTON-SALEM,N C. 


PLLA 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem,N. C. 

















AUGUSTA 





PAP LDL LISS 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Mon Que. 











Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 














Canadian 





BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up___-_-_-- $36,000,000.00 


Surplus and Undivided 
Pecan ad Geokoocce $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
ND 
H. R. DRyMyon ee N.C 


PREDERICK Wii wi ith AMS-TAY OR 


General Managers, 
W. A. BOG—JACKSON DODDS 


M 
“Sir 


d Agencie 
+hictiatioul’ Panels ond Newfoundland. 


At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New Yerk (64 Wall 
Street), Chicage (27 South La Salle Street), 
Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 
In Mexico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 


WEST INDIES—C te banking facili- 
ties through sero (Dominion, 
Colonial & “Gesessas), in which an interest 


is owned by the Ban of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 














Securities 80 King St., West, 
17 St. John St., MONTREAL TORONTO, CANADA 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
Financial JOHNSTON & WARD 
* gikdtiaiaen ee Steck Brokers and Bend Dealers 


PPA LLL LS AAS 


Specialists in Cincinnati Oi dinates 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 





or 


OFFICES 











New York Steck Exchange New York f City 

New York Curb Exchange Detroit, Mich. 

Chicago Steck Exchange Toledo, Ohio 

Cincinnati Steck + ae Philadelphia, Pa. 
t Stock Excha Louisville, 

Ch A Board of Tr Lexington y- 

New York Cetton Exchange Dayton, o 

LOUISVILLE 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
. Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bidg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 





ee 





BUFFALO 





Feunded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





MEMBE RS- Mentreal Steck Exch 
Teoronte Steck Ex Mentreal 
Market— Winni Exchange—N. Y. 

i R 1 oe BI Mi -_ al 
c+) re 
zteos oya i, Th. 


Direct Private Wires 


ee 
urb 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP_CAPITAL............. $29,800,000 
PPE UCL  tcteddiinsbadannendetinn 29,800,000 
President, Sir John Aird 

General Manager, 8S. H. 
Assistant General Ma : 
. McLeod F. M. Gibson 
R.A. mem | B. P. Alley 


. E. Arscott 
New York Office, 130 William Street 
c. J. po ERE NOON 
R. B. BUCKERFIELD Agents 
P. H. NOWERS, + Ae 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 
and Cable Transf 
age = “. Tr ers. Collections 
Travelers’ — and Letters ef Credit 
issued i a Fg of wr world. 
description ; Gameaeds with Catan. 
LONDON OFFICE—2 Lembard Strect, E. 


BANKERS IN GREAT BRITAIN 
The Ban 
The Bank of 


nationtitZae Bask, L 
Barclays Bank,” Li 





Limited 
ted 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector. 6668 
Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Vire Connection between New 
Montreal and Toronto 


York 


























MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Terento Winnipeg Edmonton 
Vancouver Calgary 
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ST. LOUIS 
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Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 
St. Louis 








INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 


High Grade Canadian 
Securities 


HANSON BROS. 


Incorpora ed 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA 


QUEBEO 























INDIANAPOLIS 


Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


a or. a | 
very week cotten merchants, brokers, 


planters. and textile manufacverers and = 


sult the “‘Ohronicie” oo an accura 
Seat dain teses rate 


Keep yeur same before this eattpentel 
class of people by ad 
“uid 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 


25 Spruce Street, New York 
Telephones: Beekman 8341-2-3 
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Securities MARKET 
NEW YORK 
PrRopucE ExCHANGE 


(INCORPORATED 1962) 








PROGRESS 





With a daily record of trans- 
actions in the country’s lead- 
ing newspapers, an indis- 
pensable service is being 
rendered all stockholders of 
the more than 1,000 issues 
designated for trading on 
this Securities Market of the 
oldest incorporated ex- 
change in America. 














CITY OF BRISTOL 


Hartford County, Conn. 
BOND OFFERING 


Sealed bids will be received until 10 A.M. 
Eastern Standard Time, on September 5, 1930 
by William P. Calder, Chairman First School 
District, for the purchase of an issue of bonds 
aggregating $100, as follows: 

100,000 4% % First School District Bonds, dated 
. September 1, 1930, maturing $5,000, 

September 1, 1931 to 1950, inclusive. 

Denomination, $1,000. Dated September I, 
1930. Principal and interest payable at the 
Bristol Am n Bank and Trust Company, 
Bristol, Conn. or at the Chemical Bank and t 
Company, New York, N. Y. 


ey $2,000 certified check must accompany the 











Dividends 








Electric Bond and Share Company 


COMMON STOCK DIVIDEND 


Directors of Electric Bond and Share Company 
have declared a quarterly dividend at the rate of 
134% on each share of Common Stock outstand- 
ing, payable (3/200ths of a share) in Common 
Stock of the Company October 15, 1930, to holders 
of record at the close of business on September 5, 
1930. A similar dividend at the same rate was 
declared payable on Common Stock of the Com- 
pany issued after September 5, 1930, for Common 
Stock of Electric Investors Inc. under the Plan 
and Agreement of Reorganization dated Septem- 
ber 23, 1929. 


Holders of record of Common Stock of Electric 
Bond and Share Securities Corporation are to be 
treated for the purpose of this dividend as the 
holders of record of the number of shares of Com- 
mon Stock of Electric Bond and Share Company 
which holders of Electric Bond and Share Securi- 
ties Corporation are entitled to receive upon due 
surrender of their certificates. 

Scrip certificates to be issued for the fractional 
shares to which stockholders will be entitled may 
be exchanged for certificates for full paid shares of 
Common Stock of the Company when presented 
in amounts aggregating integral shares but such 
scrip certificates will be void on and after January 
1, 1940. They will carry no voting right, divi- 


dend or interest. 
A. C. RAY, Treasurer. 
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THE CHASE NATIONAL BANK 


OF THE CITY OF NEW YORK 


CHASE SECURITIES CORPORATION 


The Boards of Directors of The Chase National Bank of the City of New York r 
uarterly dividends. 


and Chase Securities Corporation have declared q 


on the 


$20 par value stock of the Bank and the no per value stock of the Securities 
Corporation, aggregating $1 per share on the 7,400,000 shares of the corpora- 


tions. These dividends are paya 


CHASE SECURITIES CORPORATION 


W. G. Shaible, 
Treasurer. 


August 20, 1930 


ble Octo 
at the close of business September 10, 


ber 1, 1930 to stockholders of record 
1930. The transfer books will not close. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


W. P. Holly, 
Vice President and Cashier. 














Midland United 
Company 
Notice of Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared the regular quarterly stock 
dividend of one and one-half per 
cent (142%) upon the Common 
Stock of the Company [being at 
the rate of three two-hundredths 
(3-200ths) of a share upon each 
share outstanding] payable on 
September 24, 1930, to stockholders 
of record at the close of business 
August 30, 1930. 

Where less than a whole share 
would be issuable for such divi- 
dend, scrip dividend certificates will 
be issued for the fractional shares. 


B. P. SHEARON, Secretary. 














Midland United 
Company 
Notice of Dividend 


The Board of Directors of the 
Midland United Company has de- 
clared the regular quarterly divi- 
dend upon each share outstand- 
ing of the Convertible Preferred 
Stock, Series A, of the Company, 
consisting of seventy-five (75) 
cents,in cash, or one-fortieth (1/40) 
of a share of Common Stock of 
the Company, at the election of 
the holder, such election to be 
made fifteen business days before 
September 24, 1930. 

This dividend is payable on Sep- 
tember 24, 1930, to stockholders 
of record at the close of business 
on August 30, 1930. 


“ B. P. SHEARON, Secretary. 














WARD BAKING 
CORPORATION 


New York, August 21, 1930 


A quarterly dividend of one and three- 
quarters percent (134%) on the Preferred 
Stock of this Corporation has been de- 
elared, payable on October 1, 1930, to 
steekholders of record at the close of 
business September 17, 1930. 


JOHN M. BARBER, Treasurer 














HABIRSHAW CABLE AND WIRE 
CORPORATION 
DIVIDEND NO. 7 
A quarterly dividend of 25c. per share on the 
no par value stock of this company has been 
declared, payable October 1, 1930, to stock- 
holders of record at the close of business Sep- 
tember 1, 1930. 
The stock transfer books will not be closed for 
the payment of this dividend. 
F. 8. JEROME, Treasurer. 
New York, N. Y., Augusi 20, 1930. 





OFFICE OF 
STANDARD GAS AND ELECTRIC CO. 
CHICAGO, ILLINOIS 

The Board of Directors of the Standard Gas 
and Electric a pe has declared the regular 
quarterty divides of Une Dollar ($1.00) upon 
the $4. Cumulative Preferred Stock of the 
Company, payable by check September 15, 1930 
to stockholders of record as of the close of busi- 
ness August 30, 1930. 





a 
a 


‘The United Gas and 
™} Electric Corporation 


~ §0.Church St., New York City 


July 19, 1930. 
The Board of Directors this 
p reeget dividend of 1%% 
tock of the Corporati 
to stockholders of record Septem 


f First 
former The United Gas and Electric 
font ractional hares of feaeesa tock after the 
ona oO 
close of business September 15, 1930, there shall 


be paid said quarterly dividend ders 
of such of First Preferred Sock anh seta 


certificates, upon the full shares of Pre- 
ferret Stock issuable to them on such surrender 
and exchange together with dividends thereon at 
the rate of 5% per annum for the period from 
July 20, 1923 to July 1, 1925; at the rate of 6 
Bad at the rate of'7% ber ann toms Jay d 
WwewiGn 


J. A. McKENNA, Treasurer. 





OFFICE, OF LOUISVILLE GAS AND 
ELECTRIC COMPANY 
CHICAGO ILLINOIS ™ 


The Board of Directors of the Louisville Gas 
and Electric Company of Delaware has deciared 
@ quarterly dividend of $0.4375 (Forty-three and 
seventy-five one h ths cents) per share on 
papal by shock Sapsaniges 5 1050 Seeek: 
~tos 
folaers of record as of the close of business 


August 30, 1930. 4 pa 
J. J. McKENNA,{ Treasurer: 





Me E. I. De ee ee ee 
» Vel., Augus ’ . 

The Board of has this day declared 

a dividend of $1.CO per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on September{15, 1930 to stockholders 
of record at the closefof business on}August 28, 
1930; also dividend of $1.50 a share on the out- 
standing debenture stock of this Company, pay- 
able on October 25, 1930 to stockholders of record 
at the close of business on Octo 10, 1930. 
CHARLES{COPELAND, Secretary. 








Coupons 





MIDLAND} VALLEY RAILROAD COMPANY 
Adjustment Mortgage Series '’A’”’ and 
Series ‘‘2’’ Bonds 


Philadelphia, August 13, 1930. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1930, Five Per- 
cent. , been earned and is payable upon the 
Company’s Adjustment Mortgage Series ‘‘A’’ and 
Series ‘‘B’’ Bonds. nee 
On presentation and surrender of COUPON 
NO. 14 from Series ‘‘A’’ Bonds and COUPON 
NO. 10 from Series ‘‘B’ Bonds at the Fidelity- 
Philadelphia Trust Company, Philadelphia, Pa., 
on or after September 1, 1930, $50 will paid to 
holders of $1000 Bonds and $25 to holders of $500 


Bonds of either series. 
J. R. K. DELANY, Asst. Treas. 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 
Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 








M. A. MORRISON, 
Treasurer. 
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NEW ISSUE 











The above information and statistics, while met guaranteed, have been obtained 


$1,166,000 


The Central Railroad Company of New Jersey 


414% Equipment Trust Certificates of 1926 


PHILADELPHIA PLAN 


To be dated August 1, 1926. Serial maturities of $106,000 principal amount per annum from August 1, 1931 to August 1, 1941 
inclusive. Dividend warrants payable semi-annually February Ist and August Ist. Principal and dividends payable 
at the office of the Hudson Trust Company, Hoboken, N. J., Trustee. Bearer certificates in denomination 


of $1,000, registerable as to principal. 





Unconditionally guaranteed by endorsement, as to principal and 
dividends, by The Central Railroad Company of New Jersey. 





These Certificates, in the opinion of counsel, are legal investments 
for Savings Banks and Trust Funds in New York State. 





These Certificates, to be issued under an Equipment Trust Agreement dated July 15, 1926, will provide for a part (not 
exceeding 80%) of the cost of the following new standard railroad  caaumaaa 25 Steel Passenger Coaches; 5 Steel Com- 
bination Cars; 5 Pacific Type Locomotives; 5 Switching Locomotives 


1931 maturity to yield 3.25% 
1932 maturity to yield 3.75% 


1935-41 maturities to yield 4.20% 


The issue and sale of these Certificates are subject to approval by the Interstate Commerce Commission. 
We offer them for delivery when, as and if issued and received by us. 





InternationalManhattanCompany _R. W. Pressprich & Co. | 


INCORPORATED 


the best of our knowledge and belief. 


1933 maturity to yield 4.00% 
1934 maturity to yield 4.10% 


rom sources we believe to be reliable and are correct 
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CLASS A COMMON DIVIDEND 
National Public Service 
Corporation - 








lar ne Board of Directors has has declared the 
ly dividend of Forty cents ($.40), 
Pe Class A Common stock, 


ti 09 the, 1930, to stockholders a 
em 
ord at e close of busines ~ * uaa 


ess August 27, 1930. 
C. B. ZEIGLER, Treasurer. 














Petroleum and Trading 
Corporation 
oa Samet of 31% cents per share has been 
declared upon the Class A Stock ab ped on 


September 2, 1930, to stockholders of record 
at the close of business August 25, 1930. 


J. W. SMALLWOOD, Treasurer. 














Canadian Pacific Railway Company 


Dividend Notice. 


At a meeting of the Board of Directors held 
to-day, the following Dividends were declared 


On the Preference Stock, two per cent. for the 
half-year ended June 30, 1930; 


On the Common Stock, two and one-half per 
cent. for the quarter ended June 30, 1930, from 
Railway Revenues and Special Income. 


Both Dividends are payable October 1, 1930, 
to Stockholders of record, at three p.m. on 
September 2, 1930. 


By order of the Board 
ERNEST ALEXANDER, Secretary. 
Montreal, August 11, 1930. 





INTERNATIONAL SALT COMPANY 
475 Fifth Avenue 
A dividend of SEVENTY FIVE CENTS 
(75c.) has been declared on the capital stock of 
mpany, Payable October 1, 1930, to stock- 
holders of record at the close of business Sep- 
tember 15th. The stock transfer books of the 
Company will not be closed. 
H. J. OSBORN, Secretary. 


_Bividends 
SOUTHERN PACIFIC COMPANY 


Dividend No. 96. 


A QUARTERLY DIVIDEND of One Dollar 
and ty Cents ($1.50) per share on the Capital 
Stock of this Company has been declared payable 
at the Treasurer's Office, No. 165 Br way, 
New York, N. Y., on Wednesday, October 1, 
1930, to stockholders of record at three o’clock 
P. , on Monday, Au t 25,1930. Thestock 
transfer books will not closed for the payment 
of this dividend. 

THRONTON, 


G. M. 
New York, N. Y., August 20, 1930. 








Treasurer. 





MERGENTHALER LINOTYPE CoO. 
Brooklyn, N. Y., August 19, 1930. 
DIVIDEND NO. 139 


a uarterly dividend of $1.50 upon each of 
pm. 256,000 shares of present outstanding stock 
of no par value of Mergenthaler Linot Com- 
Pany will be paid on September 30,1930, to the 
stockholders of record as they appear at the close 
of business on Sepecenier 3, 1930. The Transfer 
Books heer not be closed. 

GEO. . SCHARFFENBERGER, Treasurer. 





AwenicaN TELEPHONE AND TELEGRAPH COMPANY 
164th Dividend * 
® Tue regular quarterly 
) dividend of Two Dollars 
4g and Twenty-Five Cents 
aes ($2.25) per share will be 
paid on October 15, 1930, to stock- 
olders of record at the close of busi- 
ness on September 20, 1930. 


H. BLAIR- SMITH, Treasurer. 



















Quarterly Dividends of 
$1.25 a share on $5 Divi- 
dend Preferred Stock and 
30 cents a share on Common 
Stock have been declared, pay- 
able September 30, 1930, to re- 
ae holders of record August 


The United Gas Improvement Co. 
I. W. MO 








RRIS, Treasurer. 
June 25, 1930. Philadelphia, Pa, 











Dividends 











The American 


Corporation 
Grand Rapids New York 


DIVIDEND NOTICE 


The Board of Directors of The 
American Corporation has inaugu- 
rated payment of dividends on the 
Common Stock of the Corporation 
and has declared an initial dividend 
of 15¢ a share, payable in cash, on 
September 20, 1930, to Common 
Stockholders of record at close of 
business September 5, 1930. Transfer 
books will not be closed. 


H. M. Preune, Treasurer. 
August 20, 1930. f 

















CHRYSLEK CORPURATION 
* DIVIDEND ON COMMON STOCK*®*. 
Vhe reguiay juarterly dividend for the 
third yuarter of 1930, of seventy-five 
cemts per share om the common stock 
of Chrysler Corporarion, has been de- 
clared payable Septemrer Ze, 193°. te 
stockholders of record at the close of 

business Septembe: 2. 1970 
B. E Hatchinson, Vice President and 1 reasures 














NEW YORK TRANSIT COMPANY 
ogy | 
ew Yor ugus 
A dividend of Forty (40) Cents 20 Ie pan be 
been yee ay on the Capital stock ($10 00 00 
value) of this Company, » payeble October 15, Bae 


to stockholders of recor: t th — 
September 19, 1930. res 


J. R. FAST, Secretary." 
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To the Holders of 


Chicago Rapid Transit Company 
Adjustment Debenture Bonds 


At the request of a large number of holders of Adjustment Debenture Bonds, dated 
July 1st, 1923, issued by Chicago Rapid Transit Company, the undersigned have under- 
taken to act as a Committee to represent the interests of the holders of said Debentures in 
connection with the consolidation or unification of Chicago Rapid Transit Company, 
Chicago Railways Company, Chicago City Railway Company, The Southern Street 
Railway Company, and Calumet and South Chicago Railway Company, to accomplish 
which consolidation or unification a plan of financial reorganization is being prepared. 


The Chicago Rapid Transit Company for many years has been unable to earn an adequate 
return on its investment due to the excessive cost of financing improvements and extensions 
and to competition with the Surface Lines for both long and short haul business. In the 
opinion of the undersigned, the proposed consolidation will provide for a better and more 
economic division of this business and will enable both the Elevated and the Surface Lines 
to supply improved service in their respective fields. A concentration of the facilities of 
the Elevated Lines on long haul and of the Surface Lines on short haul service will un- 
doubtedly be reflected in the earnings of the consolidated Company, and it will, therefore, 
be placed in a position to compete successfully for new capital on favorable terms. 


The Adjustment Debenture Bonds of Chicago Rapid Transit Company were issued in 
1923. These bonds by the terms of the Trust Agreement under which they were issued are 
entitled to cumulative interest at the rate of Four Per Cent per annum only out of net 
income as and when appropriated for that purpose by the Board of Directors of the Com- 
pany. However, in only one year since they were issued have surplus earnings available for 
interest on these bonds amounted to as much as Four Per Cent on the principal amount of 
bonds outstanding, and during the last three years surplus earnings so available have 
averaged less than Two Per Cent on the principal amount outstanding. If Chicago Rapid 
Transit Company must continue to operate its properties as a unit, there is in the opinion 
of the undersigned Committee small likelihood for any improvement in these earnings. 
But if there can be worked out an equitable exchange of your Adjustment Debenture 
Bonds for securities of a new corporation, which will acquire the properties of Chicago 
Rapid Transit Company and the other transportation companies named above, your 
position will be very much improved through the great probability of increased earnings 
to result from unified operation of all of these properties. 


Holders of Adjustment Debenture Bonds of Chicago Rapid Transit Company are therefore 
requested to deposit their bonds with either of the depositaries named below under the 
terms and conditions set forth in a Deposit Agreement dated August 15, 1930, a copy of 
which agreement is on file with each of the depositaries. Depositors will be entitled to 
receive certificates of deposit as provided in the Deposit Agreement. The prompt deposit 
of your Adjustment Debenture Bonds is absolutely essential to a successful com- 
pletion of the unification or consolidation of these properties. 


When the financial plan has been effected and if it is then approved by your Committee, 
notice will be given by advertisement and mail to all registered holders of certificates of 
deposit and depositors will then have the right to inspect the plan and, in the event they 
do not approve the same, to withdraw their bonds from deposit if they so desire within 
30 days, in accordance with the terms of the Deposit Agreement. 


Bondholders may secure copies of the Deposit Agreement and other information they 
may desire by communicating with the Secretary of the Committee. 


Committee Depositaries 
R. Floyd Clinch, Chairman, Central Trust Company 
President, Crerar Clinch Coal Co. of Illinois, 
Philip R. Clarke, 208 seine Salle Street, 
President Central Trust Company of , —_—— 
Illinois. City Bank Farmers Trust 
Company, 
Harold E. Foreman, 22 William Street, New York. 
Chairman of the Board, Foreman- . Counsel 
State Trust & Savings Bank. Gardner, Foote, Burns & Morrow, 
134 South La Salle Street, 


Stanley A. Russell, 


Vice-President, The National ; City } Pree 
Company. ecretary 
Frank A. Stava, 
George Woodruff, Suite 727—209 S. La Salle Street, 
Chairman of the Board,iThe National Chicago. 


Bank of the Republic{of Chicago. @ (Telephone State 5410) 



















































































FINANCIAL CHRONICLE | [Vou 131. 











Sinancial 


PP LPL LAID LLL 














Subscriptions having been received_in excess_of the amount of this offering, this advertisement appears as a matter of record only. 


$2,680,000 
City of Bergen (Norway) 


Thirty-Year_5% External Sinking Fund_Gold Bonds 
Dated September Ist,*1930 Due September Ist, 1960 


Interest payable,March 1stfand}jSeptember Ist. Principal and interest payable in time of war as well as in time of peace irrespec- 

tive of thenationality of thejholder fat thejoffice of A. Iselin & Co., New York, Fiscal Agents for the loan, in United States Gold Coin 
{of the present standard of weight and fineness without deduction for any Norwegian Government or Municipal or other Norwegian 

~ taxes, present or future. Coupon Bonds in denominations of $1,000 and $500. Not callable as a whole prior to September Ist, 1935. 

¥Callable as a whole on September ist, 1935 or any interest date thereafter at par and accrued interest on six months’ notice. Retireable 

in part through Sinking Fund either by redemption by lot on September 1st, 1931 or any September Ist thereafter at par and accrued 
interest upon thirty days’ notice, or by purchase in market at or below par and accrued interest. 


"Annual sinking fund pay ments{commencing{1931 will be sufficient to retire entire loan at or before maturity; not less than one-thirtieth 
a partfof entirejissue;being retiredi by, operation of sinking fund in each year. 


Authorized and Outstanding, $2,680,000. 
This issue has been approved by the Norwegian Government. 





The following information has been obtained from Mr. Vilhelm Lie, Finance Burgomaster of Bergen and 
Mr. R. J. Lorentzen, President of the City Council: 


BERGEN—The City of Bergen, founded in 1070, is the second city of Norway in size, wealth and commercial 
importance. It is the leading Atlantic coast seaport of the Kingdom and the center of a large and growing 
industrial district. Some of the largest water power resources of Norway are located near Bergen, which 
should be an important factor in the sontiaal idnettial growth of the City. Its industries include ship- 
building, ship ownership and operation, fishing and the preparation of fish products and the manufacture of 
margarine, rope, paper, textiles, shoes and pottery. Its population is approximately 97,500. 


CREDIT—The City of Bergen has a well deserved reputation for faithfulness to its wns gues there being 
no record of a default ever having occurred. It has consequentl always eo high credit, and immediately 
prior to the World War the total funded debt consisted of loans issue tween 1886 and 1913 bearing 
interest rates of 344% and 4%. 


a “PURPOSE OF ISSUE—The proceeds from the sale of these bonds will be used toward the retirement of 








the outstanding balance of the City’s Twenty-five-year 8% Sinking Fund Gold Bonds issued in 1920, which 
will be called for redemption on November Ist, 1930 at 110% and accrued interest. 


FINANCES—The total funded debt of the City of Bergen, after giving effect to this financing, will amount to 
Kr. 79,000,000 ($21,172,000). The major part of this indebtedness was created for the acquisition and 
development of revenue producing assets such as electric power plants, housing projects, harbor improvements 
and water works. The City has no unfunded indebtedness. As of June 30th, 1929, the estimated value of 
the property owned by the City was Kr. 169,000,000 ($45,292,000) or more than twice the City’s funded debt 
after giving effect to thisfinancing. Net earnings from properties owned by the City and other income except- 
ing taxes, amounted to over Kr. 9,000,000 ($2,412,000) during the fiscal year ended June 30th, 1930, equiva- 
lent to more than 1%4 times the interest charges on the City’s funded debt presently to be outstanding. 


Total taxable property values in the City, including both real and personal property, are estimated at 
Kr. 433,000,000 ($116,044,000). The total income of the City’s population for the year ended June 30th, 


1930, is estimated at Kr. 128,000,000 ($34,304,000), while the taxable income for that year is estimated 
at Kr. 86,000,000 ($23,048,000). 





Interim] Receipts_when, as_and if issued, for these_bonds have been listed on the New York Stock Exchange. 


All;conversions from_Kroner to Dollars have been made at par of exchange, $.268 per Krone. 





We offer theselbonds when, as and if issued and received by us and subject to the approval of our counsel, Messrs. 
White & Case, New York, and of counsel in Norway. It is expected that interim receipts of A. Iselin & Co. or temporary 
bonds will be ready for delivery on or about September 2nd, 1930. 





Price96)4"and accruedjinterestjto yield 5.23% 





AJ Iselin*& Co. Halsey, Stuart & Co. 


INCORPORATED 


The above information has been obtained from sources whicn we believe to be reliable, but is 
not guaranteed by us. Having been received by cable, it is subject to transmission errors. 
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The Commercial & Financial Chrenicle, 
having long suffered from inadequate 
facilities for handling its grewing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
lecated at 

William Street, Corner Spruce, 
New York City. 
P. O. Box 958, City Hall Station. 



































The Financial Situation. 


There appears to be a growing disposition in the 
industrial and mercantile world to take a more 
hopeful view of the outlook for trade. Nothing 
tangible to sustain the view that brighter prospects 
loom immediately ahead is as yet in evidence, but 
the belief is becoming quite common that a change 
for the better is likely after the Labor Day holiday, 
which usually marks the end of summer vacations. 
Unquestionably the breaking of the long period of 
drouth in the agricultural regions of the West and 
South, with indications that the effects of the drouth 
are not going to be as serious as at first supposed, 
has done much to encourage brighter views. 

And there appears to be a substantial basis for 
thinking that early reports of the damage inflicted 
by the drouth were exaggerated. All these early 
estimates were based on fears of the further pro- 
longation of the drouth, but the drouth was sub. 
stantially broken 10 days ago, more or iess rain hav- 
ing fallen over virtually the whole of the drouth area 
since then, making it possible to judge of the extent 
of the probable loss and to note what fields stand a 
chance of having been saved by the rains. These 





re 





rains, it is needless to say, have proved highly bene- 
ficial—and more so than had been deemed possible. 

Anything approaching the nature of a general crop 
disaster may now be regarded as outside the realm 
of actual happenings. And that is certainly a con- 
sideration of high importance—a consideration, too, 
furnishing occasion for great thankfulness. The 
farmer is certainly badly enough off as it is without 
being involved in additional burdens such as would 
grow out of a crop disaster like that which at one 
time appeared almost a certainty. It may safely be 
affirmed that under the influence of needed rains a 
crop disaster in any shape or form has been defi- 
nitely averted. Pasturage has quickly revived, and 
so have many other things on the farm, the cool 
weather and complete absence of high temperatures 
having been very helpful to that end. 

The one crop which has suffered seriously, and, 
as a consequence, will be greatly reduced in yield, 
is corn. Even here, however, it is by no means cer- 
tain that the crop will be seriously short, taking 
the country as a whole, though limited areas are to 
be found where irreparable damage has been done. 
In some cases not more than 20 to 30% of a full 
crop will be harvested, the remainder of the crop 
having been virtually burnt up by the extreme heat 
and almost complete absence of rainfall which was 
encountered while the drouth lasted. Here the rains 
which have since come have proved of no avail to 
save the portion of the crop which was irrey- 
ocably destroyed. But instances of this kind are 
rare, and apparently confined to limited local areas. 
The corn crop in its entirety, as far as the drouth 
regions are concerned, may accurately be described 
as spotted, that is to say, havoc has been done only 
in spots. Such spots are more or less numerous 
in many parts of the drouth area, and yet are in 
nearly all cases strictly localized and do not take 
in any large areas or regions. It is in the case of 
these bad spots that the relief measures which Presi- 
dent Hoover is so liberally arranging will be 
applied. 

In the aggregate the country will produce a large 
corn crop the present season, even if not a crop uv 
to the average of recent years. Moreover, whatever 
real shortage may in the end be found to have de- 
veloped will be made good by the bounteous nature 
of the wheat harvest. This wheat crop, as is known, 
is in excess of immediate requirements, but the sur- 
plus can be used for feeding purposes, and it is only 
in the feed crops that any serious shortage has at 
any time been threatened. We may add that some 


wheat has already been ground up for that purpose. 
Furthermore, it seems quite likely that the spring 
wheat yield will prove larger than the estimate of 
the Agricultural Department based on reports of 
condition as of Aug. 1. 


That is so because in this 
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spring wheat territory the drouth did not inflict as 
much damage as in other parts of the country, and 
prospects have now greatly improved. The Cana- 
dian crop is likewise likely to run some 50,000,000 
bushels to 100,000,000 bushels in excess of the short 
crop of last year. So the wheat problem can by no 
means be regarded as solved, unless, indeed, the 
European demand should prove very much larger 
than that of a year ago. 

But, at all events, the United States will not 
have a general crop disaster such as was threatened 
at the beginning of August, to add to its many other 
troubles, and it is for that reason that the trade 
and business world is rejoicing and inclined to take 
a more cheerful view as to the probabilities of an 
early revival of trade. The action of the grain mar- 
kets the present week, it is proper to say, bears out 
what we have here said concerning the modification 
of crop prospects for the better. The result of this 
week’s fluctuations in the grain market is to leave 
both corn and wheat prices somewhat lower than a 
week ago. Thus the September wheat option at 
Chicago closed yesterday at 8814c. against 911,c. 
on Friday of last week, and the September option 
for corn closed yesterday at 98c. against 9834c. on 
Friday of last week. 

The trade papers likewise speak more encourag- 
ingly regarding conditions in the steel industry. 
Thus the “Iron Age,” in its report the present week, 
is moved to say that “a turning point in steel busi- 
ness is not yet definitely in sight, but there are 
scattered indications of more liberal buying in Sep- 
tember and a moderate improvement this week in 
orders and operations.” It is added that “steel 
ingot output is at 53%, compared with 52% a week 
ago, but rolling schedules in some districts, par- 
ticularly of sheet mills, have gained more than raw 
steel production.” It appears, however, that there 
has been some further cutting of steel prices, though 
on the other hand the “second advance in as many 
weeks of 25c. a ton in the average price of heavy 
melting steel scrap” is noted, and stress laid on the 
fact that improving prices for steel scrap in the past 
have often proved the forerunner of improvement in 
the steel trade generally. 





The question of wages is becoming an uppermost 
subject of discussion in view of the intense depres- 
sion in trade and the very large number of workers 
who, as a result of this depression, find ‘themselves 
out of employment. The general tendency of wages 
is toward lower levels, though as yet only slightly 
so. There is the usual number who counsel against 
wage reductions om the theory that the consuming 
power of the wage earners is thereby impaired, and 
one business man the present week went so far as 
to urge wage increases as a remedy for the existing 
trade depression. Paying high industrial wages, he 
contends, would enable the country “to snap out of 
the present slump.” In commenting on this advice, 
the “Wall Street Jourmial,” in an editorial article 
properly says that “the medicine would be agreeable 
to the wage earners who received it, but there is 
reason to fear that the task of providing it would so 
overtax industry that it would result in a further 
relapse.” Commenting further, ‘the article goes on 
to say: “It must not be overlooked that wages are 
paid out of earnings and profits, and from no other 
source if business is to continue. Wages are no more 
than an advance or discounted value of the worker’s 





share in production. A market must be found for 
the goods or services, and at a price that will justify 
the amount paid to wage account. Until there is 
such a market to take up surplus production, wage 
increases would aggravate rather than help the 
situation.” 


What the “Iron Age” has to say on ‘the subject 
may also be quoted with approval. Discussing the 
question of wage readjustments, the “Age” com- 
ments as follows: 


“We are in for wage reductions. How sweeping 
they will be is another story. The doctrine of the 
consuming power of high wages is losing ground. 
There is too much rehiring at reduced rates, follow- 
ing recent shutdowns, to prevent a spread of the 
wage revising practice. What has occurred is 
largely outside the metal-working fields, but the 
prolongation of the depression provides the senti- 
ment that fosters all sorts of cost cutting. 

“Maladjustmentts were overlooked as long as de- 
mand continued strong. And it is maladjustment 
that is at the root of the wage question. Industrial 
activities notorious for their high labor costs pros- 
pered along with those of low labor costs. The fact 
that the relatively few at high wages enjoyed dispro- 
portionately the fruits of all labor was lost in the 
general acceptance of the miraculwm of the bulging 
pay envelope. 

“A cause, and not an unimportant one, for the 
lethargy in building construction is the labor cost. 
More or less responsible contractors now are operat- 
ing with union labor at lower than the published 
scales chiefly in regions where the unions are not 
dominant, and the well established contractors liv- 
ing up to their agreements believe they face lean 
times, at least for themselves, until the building 
trades conclude that wages must be definitely low- 
ered. Meanwhile with building and general con- 
struction dull, a broad, sustained industrial revival 
seems unlikely, so that conditions are ripe for a 
fairly comprehensive wage revision.” 





The Federal Reserve statements this week show 
only slight and relatively unimportant changes. 
Brokers’ loans record a further decrease of $27,- 
000,000. This follows $59,000,000 decrease last 
week and $14,000,000 decrease the previous week ; 
the week before there was an increase of $2,000,000, 
but the week preceding a decrease of $17,000,000, 
while the week before that there was an increase 
of $40,000,000, but this last followed a contraction 
of no less than $898,000,000 in the five weeks preced- 
ing. The changes during the current week under 
the different categories of loaning are also quite 
small, loans by the reporting member banks in New 
York City for their own account having fallen from 
$1,646,000,000 Aug. 13 to $1,607,000,000 Aug. 20, 
while loans for account of out-of-town banks have 
increased from $705,000,000 to $714,000,000, and 
loans “for account of others” from $804,000,000 to 
$807,000,000. The total under the ‘three categories 
combined declined during the week from $3,155,- 
000,000 to $3,128,000,000. 

The Reserve Banks themselves in their own state- 
ments also show relatively slight changes. Hold- 
ings of United States Government securities have 
not been further increased, but rather are somewhat 
smaller, being $601,940,000 the present week against 
$606,337,000 last week. In the different items, how- 
ever, of these Government security holdings the 
changes are rather noteworthy; holdings of certifi- 
cates of indebtedness and Treasury bills decreased 
during ‘the week from $255,112,000 to $221,580,000, 
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while holdings of Treasury notes increased from 
$291,617,000 to $304,678,000, and holdings of United 
States bonds from $59,608,000 to $75,682,000. It is 
worth noting that at $601,940,000 the holdings of 
United States Government securities the present 
week compare with only $148,607,000 a year ago on 
Aug. 21. The difference of $453,333,000 is a measure 
of ‘the extent to which Reserve credit has been volun- 
tarily and arbitrarily put out. Though, however, 
the holdings of Government securities have dimin- 
ished $4,397,000 during the week, the holdings of 
acceptances have increased from $154,328,000 to 
$158,922,000, and the discount holdings (represent- 
ing borrowing by the member banks) have increased 
from $190,515,000 to $196,179,000. Altogether the 
amount of Reserve credit outstanding as measured 
by the total of bill and security holdings has in- 
creased $5,311,000 during the week, the amount this 
week being $964,963,000 as against $959,652,000 last 
week. The amount of Federal Reserve notes in cir- 
culation decreased during the week from $1,332,- 
991,000 to $1,323,708,000, and gold reserves fell from 
$2,945,300,000 ‘to $2,938,997,000. 





The stock market this week, after showing con- 
siderable strength the early part of the week, began 
to weaken on Wednesday, and displayed a declining 
tendency on Thursday, which also extended to some 
of the dealings on Friday. The early strength was 
in face of weakness in the amusement shares, more 
particularly Fox Film A, Loew’s and Paramount, 
Warner Bros. Pictures, Radio-Keith, and General 
Theatres Equipment. Radio stock also encountered 
heavy selling, presumably because of the poor income 
statement for the half-year, and Columbia Grapho- 
phone and International Nickel were also under sell- 
ing pressure. Some other specialties were likewise 
under selling pressure, without, however, interfering 
with the strength of the general market. On Thurs- 
day the railroad stocks broke badly, several of them 
tumbling to new low figures for the year—Canadian 
Pacific, Baltimore & Ohio, and Southern Railway all 
belonging in this class—while the copper stocks dis- 
played special weakness, Kennecott Copper estab- 
lishing a new low record for the year owing to uncer- 
tainty regarding the continuation of the present rate 
of dividend distribution, while Gillette Safety Razor 
suffered another bad drop, and Warner Bros. Pic- 
tures again developed weakness. The effect of all 
this was to cause declines all through the list, and 
this weakness, as already stated, extended into the 
dealings on Friday, without, however, precipitating 
any further general declines, the market becoming 
ragged and irregular at the close. The call loan rate 
on the Stock Exchange remained at 214% until Wed- 
nesday, when there was a reduction to 2%. 

The volume of trading has continued only mod- 
erately large. At ‘the half-day session last Saturday 
the dealings on the New York Stock Exchange were 
974,970 shares; on Monday they were 1,413,610 
shares; on Tuesday, 1,861,790 shares; on Wednes- 
day, 1,817,580 shares; on Thursday, 1,712,810 
shares, and on Friday, 1,335,680 shares. On the 
New York Curb Exchange the dealings last Satur- 
day were 251,700 shares ; on Monday, 350,800 shares; 
on Tuesday, 400,400 shares; on Wednesday, 375,900 
shares; on Thursday, 329,400 shares, and on Friday, 
301,200 shares. No less than 93 stocks have re- 
corded new low figures for the year during the week, 
including the following: 





STOCKS MAKING NEW LOWS. 
Indus. and Miscell. (Concl.)— 


Railroads— 





Baltimore & Ohio. Intern:: tional Shoe § 
Havana Electric Railway pref. Investors Equity «if 
Gulf Mobile & Northern. Kennecott Copper. 
Tilinois Central. Libby-Owens Glass. 
Minneapolis & St. Louis. Maytag Co. 
Seaboard Air Line. Miami Copper. 
Southern Railway. Mohawk Carpet Mills. 
National Bell Hess. 

Ind. & Misco— National Tea.§ 
American Stores. Newport Co. class Af 
Anaconda Copper Mining. Parmelle Transportation. 
Arnold Constable. Patino Mines & Enterprises. 
Barker Bros. Phillips Jones. 
Butte & Superior Mining. Prairie Oil & Gas. | 
Chickasha Cotton Oil. Revere Copper & Brass. §f 
Columbia Graphophone. Royal Dutch Co. (N. Y. Shares). 
Consolidated Textile. Seagrave Corp. 
Crown Zellerbach. Shell Union Oil. 
Debenham Securities. Skelly Oil. 
Gardner Motor. Snider Packing. §] 
General Theatres Equipment. South Porto Rico Sugar. 
Foundation Co. Spencer Kellogg & Sons 4 
Gimbel Bros.4 U.S. Realty & Improvement, 
Hartman Corp. class B. Warner-Quinlar . 
Intercontinental Rubber. Webster Eisenlohr. 
International Nickel of Canada. + White Sewing Machine, 
International Printing Ink. Willys-Overland. 


As compared with Friday of last week, numerous 
declines appear notwithstanding the strength of the 
market in the early part of the week. Still there 
are many substantial advances, even though there 
are also many substantial declines among the stocks 
that have been weak. Fox Film A closed yesterday 
at 4314 against 427% on Friday of last week; Gen- 
eral Electric at 70144 against 7014; Warner Bros. 
Pictures at 2514 against 2714; Elec. Power & Light 
at 671, against 66 ; United Corp at 3134 against 3014; 
Brooklyn Union Gas at 122 bid against 123; Amer- 
ican Water Works at 8954 against 8714; North 
American at 9914 against 9854; Pacific Gas & Elec. 
at 54% against 5414; Standard Gas & Elec. at 10114 
against 9474; Consolidated Gas of N. Y. at 105%, 
against 10534; Columbia Gas & Elec. at 68 against 
5914; International Harvester at 78% against 76%, ; 
J. I. Case Threshing Machine at 18714 against 
17614; Sears, Roebuck & Co. at 6134 against 6214; 
Montgomery Ward & Co. at 3214 against 3214; Wool- 
worth at 605 against 5654; Safeway Stores at 62 
against 6334; Western Union Telegraph at 170 
against 168; American Tel. & Tel. at 21154 against 
20974 ; Int. Tel. & Tel. at 4414 against 44; American 
Can at 12734 against 12434; United States Indus- 
trial Alcohol at 6314 against 63; Commercial Solv- 
ents at 2514 against 2434; Corn Products at 91 
against 893 ; Shattuck & Co. at 36 against 3514, and 
Columbia Graphophone at 1334 against 1514. 

Allied Chemical & Dye closed yesterday at 26214 
against 256 on Friday of last week; Davison Chem- 
ical at 27 against 2634; E. I. du Pont de Nemours 
at 113% against 11134; National Cash Register at 
4514 against 4314; International Nickel at 2234 
against 2034; A. M. Byers & Co. at 70 against 693, ; 
Simmons & Co. at 25 against 24; Timken Roller 
Bearing at 6714 against 677%; Mack Trucks at 56 
against 55; Yellow Truck & Coach at 23 against 22; 
Johns-Manville at 93 against 8834; Gillette Safety 
Razor at 68% against 8134; National Dairy Prod- 
ucts at 531% against 52; National Bellas Hess at 
814 against 81% bid; Associated Dry Goods at 32% 
bid against 3214; Texas Gulf Sulphur at 575% 
against 571%, and Kolster Radio at 234 against 234. 

The steel shares have displayed considerable 
firmness. United States Steel closed yesterday at 
16734 against 16414 on Friday of last week; Bethle- 
hem Steel at 801% against 7934, and Republic Iron & 
Steel at 33% against 3414. The motor stocks are 
not greatly changed. General Motors closed yester- 
day at 45 against 443, ex-div. on Friday of last 





week; Nash Motors at 33 against 33; Ohrysler at 
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28, against 29; Auburn Auto at 10814 against 115; 
Packard Motors at 13% against 1314 ; Hudson Motor 
Car at 31 against 30, and Hupp Motors at 13% 
against 1234. The rubber stocks have moved slightly 
lower. Goodyear Rubber & Tire closed yesterday at 
59 against 6214 on Friday of last week; B. F. Good- 
rich at 2254 against 22; United States Rubber at 
201% against 2054, and the preferred at 3834 bid 
against 40. 

The railroad stocks have been weak most of the 
time on poor returns of earnings. Pennsylvania RR. 
closed yesterday at 7134 against 7214 on Friday of 
last week; Erie RR. at 3714 against 38; New York 
Central at 15814 against 16014; Baltimore & Ohio at 
9714 against 10114; New Haven at 10314 against 
10234; Union Pacific at 211 against 212; Southern 
Pacific at 116 against 11634; Missouri-Kansas- 
Texas at 39 against 3914; St. Louis-San Francisco 
at 8854 against 93; Southern Railway at 7544 
against 81; Rock Island at 95 against 96, and North- 
ern Pacific at 69 against 7214. 

The oil shares have also been inclined to weak- 
ness. Standard Oil of N. J. closed yesterday at 
697%, against 7114 on Friday of last week; Standard 
Oil of Cal. at 6114 against 6214; Simms Petroleum 
at 201% against 201% bid; Skelly Oil at 281% against 
2852; Atlantic Refining at 3554 against 3714; Texas 
Corp. at 513% against 5234; Pan American B at 5714 
against 58; Richfield Oil at 1514 against 1614; Phil- 
lips Petroleum at 317% against 3234; Standard Oil 
of N. Y. at 31 against 3134, and Pure Oil at 201% 
against 2114. 

The copper stocks, as a group, have displayed 
special weakness most of the time. Anaconda Cop- 
per closed yesterday at 45 against 4634 on Friday 
of last week; Kennecott Copper at 34 against 36; 
Calumet & Hecla at 1354 against 14; Calumet & 
Arizona at 54 against 5414; Granby Consolidated 
Copper at 22 bid against 2254; American Smelting & 
Refining at 6614 against 6614, and U. S. Smelting & 
Refining at 201% against 1914. 





Stock exchange sessions of the important Euro- 
pean financial markets were somewhat improved 
this week when contrasted with the general unsettle- 
ment of previous dealings, but the recovery was not 
impressive. Rallies on the London and Paris ex: 
changes were short lived for the most part and con- 
fined to special groups of stocks. In Berlin, where 
the earlier declines were unusually sweeping, prices 
were improved in almost all sessions of the current 
week. Depression is unabated in the several mar- 
kets and there is little incentive to anything but the 
dullest of routine trading in stocks. Attention is 
concentrated for the time being on the business situa- 
tion and the mounting totals of unemployment. In 
Great Britain the fortnightly report of the Ministry 
of Labor showed 2,050,737 persons unemployed, an 
increase of 882,669 in a year. Apprehensions were 
expressed this week that the drain of doles for the 
workless may necessitate heavier taxes, notwith- 
standing the intimations in Chancellor Snowden’s 
budget speech that such action probably would prove 
unnecessary. Intensified efforts in France to end 
the strike of textile and metallurgical workers in 
the northern Departments were partially successful 
this week and workers in the Lille district resumed 
their tasks yesterday on a compromise agreement. 
The difficulties continue, however, at Roubaix, Tour- 


coing and other industrial centers. In Berlin an- 





nouncement was made Thursday by the Ministry of 
Posts that contracts for new buildings, equipment 
and other improvements in the amount of $50,000,- 
000 will be let immediately in order to give employ- 
ment to 125,000 workers out of the total of 2,757,000 
unemployed last reported by the trade unions of 
Germany. Money rates, meanwhile, remain extra- 
ordinarily easy in all the larger markets. 

Trading on the London Stock Exchange was 
started Monday with a firmer tendency in most 
sessions, but some selling of industrial issues again 
appeared late in the day and the market lost some 
of its brighter tone. International stocks set the 
tone of the market, these issues rising in the early 
dealings and relapsing toward the close. British 
funds were the steadiest section of the market with 
several issues making good progress on investment 
buying. Foreign bonds were unsettled, owing to un- 
certainties in the Spanish, Australian and Brazilian 
situations. Improved advices from New York Tues- 
day caused a better trend in the Anglo-American 
section for a time, but the improvement did not 
spread far. British industrials were weak, while the 
gilt-edged list remained quiet with some traces of 
uneasiness also apparent in this department. Prices 
hardened generally on the London market Wednes- 
day after an easy opening. The session was dull but 
few selling orders appeared and progress was gen- 
eral. The gilt-edged list moved with the rest of the 
market. Dealings were started in brighter fashion 
Thursday, but statements that important oil com- 
panies were omitting dividends upset the industrial 
list. International issues were irregular, but the 
gilt-edged section held firm on a better tendency in 
sterling exchange. The London market was cheerful 
yesterday, and virtually all issues advanced mod- 
erately. British funds were especially firm. 

Business on the Paris Bourse was resumed in dull 
fashion Monday after a three-day closing occasioned 
by religious holidays. Trading was insufficient to 
keep the Bourse busy for more than a brief period 
at the opening, reports said. Most stocks were heavy, 
notwithstanding exceptionally easy mid-month set- 
tlements. Money for the settlements was only 3% of 
1%, against 114% at the beginning of the month. 
In a further dull market Tuesday, prices at Paris 
again displayed considerable irregularity. A brief 
flurry of strength at the opening quickly gave way 
to apathy and receding quotations. The downward 
tendency was reversed Wednesday, although busi- 
ness showed little improvement. One or two oil is- 
sues remained weak, but the rest of the market 
proved resistant: and a number of stocks gained 
ground. The weakness in oil stocks became pro- 
nounced Thursday, but the rest of the French mar- 
ket was dull and virtually unchanged. No price 
changes of importance occurred in a further dull 
session yesterday. 

The tendency on the Berlin Bourse was firm 
throughout the opening session of the week, not- 
withstanding a moderate volume of trading. The 
market was unusually thin, dispatches said, and 
even very small buying orders sent prices up. An- 
nouncement by the Reichsbank that the customary 
annual dividends will be distributed caused a sharp 
rise in the shares, while shipping stocks also dis- 
played strength. A slight reaction at the close 
brought prices down somewhat from the best levels 
of the day. Dealings were dolorous at the start 
Tuesday, and issues dependent on foreign support 
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dropped several points. The trend improved as the 
session progressed, however, and about half of the 
early losses were regained. The upward tendency 
was resumed Wednesday and the general level im- 
proved steadily, with a number of issues gaining 3 
to 4 points. One of the large Berlin banks bought 
Reichsbank and Siemens & Halske shares, appar- 
ently in behalf of a foreign client, and the improve- 
ment in these issues stimulated the market as a 
‘whole. Firmness at the opening Thursday was well 
maintained throughout that session in Berlin, de- 
spite a further small turnover. A gain in investment 
purchases by Swiss interests was a factor in the 
betterment. A slightly easier tone developed on the 
Berlin Bourse yesterday. 





Crop reports from the principal European coun- 
tries, where harvesting operations are now begin- 
ning, show that Russia and Rumania probably will 
be the only ones with surplus cereal crops for ex- 
port while England, France, Italy, Germany and 
Austria will have subnormal aggregate yields of 
wheat, rye, oats and barley. A summary of the re- 
ports, contained in a London report of last Satur- 
day to the Associated Press, indicates that Western 
European agriculture suffered from excessive dry- 
ness and high temperatures in the early summer, 
while in many parts of Europe this was succeeded 
by a protracted wet period and frequent electrical 
storms. Conditions throughout Rumania are satis- 
factory to the farmers, it is said, and official esti- 
mates indicate a considerable surplus of wheat, rye 
and maize over the country’s needs. Regarding con- 
ditions of Russian crops little is said in the dispatch, 
but a Washington release of the Department of Agri- 
culture, based on a report from a commissioner at 
Berlin, states that the Russian wheat harvest is 
above last year’s, with yields varying greatly in 
different regions. Aggregate European production 
of wheat in ten countries, the Department states, is 
885,059,000 bushels, an increase of 2.5% over the 
production last year. The gain in Russian and Ru- 
manian crops, together with an increase in the Ger- 
man wheat yield, owing to special endeavors, will ap- 
parently compensate for the losses in this crop else- 
where in Europe. 

England will market smaller crops than usual, 
the Associated Press dispatch states, chiefly in con- 
sequence of a decrease of 200,000 acres in cultivation, 
but the fine weather of late may make available offi- 
cial forecasts understatements. The official estimate 
of the 1930 wheat crop in England is 1,164,000 tons, 
compared with 1,271,000 tons last year. The barley 
yield is placed at 800,000 tons against the 1929 yield 
of 998,000 tons; the estimate for oats is 1,347,000 
tons compared with 1,522,000 in 1929. The French 
wheat crop has deteriorated of late and doubts are 
now entertained whether the yield will suffice for 
the nation’s estimated needs of 260,000,000 bushels. 
Last year France produced a surplus of 30,000,000 
bushels. Unofficial estimates of the 1930 French 
wheat crop range around 250,000,000 bushels, it is 
said. The German wheat crop will be somewhat in- 
creased, as compared with last year, by a 25% gain 
in acreage, but weather damage is said to have kept 
the increase down while the cost of production 
mounted. Wheat production in the Reich is placed 
at 200,000 tons of summer wheat, compared with 
197,000 last year, and 1,890,000 tons of winter wheat, 
compared with 1,700,000 tons last year. Yields of 





rye and oats, on the other hand, are placed at 1,- 
000,000 tons and 1,500,000 tons less, respectively, 
than last year’s crops. Italy will produce, according 
to the estimate, only 6,071,000 metric tons of wheat 
this year, compared with 7,082,000 tons last year. 
Spain will have better than average crops, owing to 
cool weather and copious rains, but the supply of 
wheat will again be insufficient for the country’s 
needs. Austrian crops are reported nearly equal to 
those of 1929, with the exception of barley. Yugo- 
slavia reports good prospects for the grain harvest, 
but Hungary and Czechoslovakia both will have less 
satisfactory yields as compared with 1929, owing to 
a protracted drouth in that part of Europe. 





Consideration of the London naval treaty of 1930 
was begun in Japan Monday by a special investiga- 
tion committee of the Privy Council, and early action 
is now expected by observers in Tokio. The treaty 
will become effective immediately after Japanese 
ratification is announced, as favorable action has al- 
ready been taken by Great Britain and the United 
States. Delay was occasioned in Japan chiefly by 
differences between the Hamaguchi Cabinet, which 
negotiated the agreement, and the Supreme Military 
Council. Several important members of the naval 
general staff resigned in protest against the new 
instrument, but as popular opinion is overwhelming- 
ly in favor of the treaty no genuine doubt regarding 
ultimate ratification by Japan has ever been raised. 
It was considered possible for a time, however, that 
the Hamaguchi Government would fall as a result 
of the sharp differences engendered in the highest 
circles by the treaty. That reports of the favorable 
Japanese attitude have been correct was shown early 
this week by the meeting of the investigation com- 
mittee of the council of “Elder Statesmen” to which 
Emperor Hirohito transmitted the treaty late in 
July. “Whatever tension existed in Japan regarding 
the fate of the London naval treaty has almost com- 
pletely disappeared following the first brief meeting 
of the special investigation committee,” a dispatch 
to the New York “Times” said. In addition, Baron 
Kuratomi, President of the committee, was reported 
to have said that the generally rumored antagonism 
of the Privy Council toward the Hamaguchi Cabinet 
did not exist. The committee adopted a number of 
resolutions dealing with the issues raised between 
the Cabinet and the Supreme Military Command 
and adjourned after appointing several subcommit- 
tees to take up the separate problems. 





A diplomatic incident involving Germany on the 
one hand and France and Poland on the other has 
been occasioned by some strongly nationalistic ut- 
terances of Dr. Gottfried Treviranus, Minister for 
Occupied Areas in the Berlin Cabinet, delivered in 
connection with the eleventh republican anniversary 
in the Reich. Owing to the high official position of 
Dr. Treviranus, close attention was given the ad- 
dress in Paris and Warsaw, and protests were finally 
lodged with Berlin by both neighboring Govern- 
ments. The German Minister, according to a report 
in the New York “Times” of last Sunday, stated the 
“simple truth” to which every German clings with all 
his might, that the severance of East Prussia from 
the main body of the Reich by the Polish Corridor 
is an unsatisfactory and impossible state of affairs 
which must be changed before true peace and har- 





mony can be achieved in Eastern Europe. Although 
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this sentiment has been frequently voiced in Ger- | 
many, Dr. Treviranus apparently referred with more 
force than discrimination to German’s eastern fron- 
tier as an “unjust boundary under foreign sovereign- 
ty.” He is reported to have remarked, moreover, 
that the “German land which today is lost to us 
will one day be recaptured.” Dispatches from Paris, 
where the address was reprinted in full, indicate 
that Dr. Treviranus also insisted upon revision of 
certain clauses of the peace treaties dealing with 
these matters. 

A storm of resentment was aroused in the Paris 
press by publication of the speech, and some uneasi- 
ness was also occasioned in official quarters. For- 
eign Minister Aristide Briand is said to have sent 
promptly for Dr. Leopold von Hoesch, German Am- 
bassador to Paris, to whom he explained that such 
utterances were not helpful to Franco-German rap- 
prochement. It was remarked in a Paris dispatch 
to the New York “Times” that M. Briand’s com- 
ments were apparently taken in good grace, as Dr. 
Treviranus quickly delivered a further address in 
which he explained that when he spoke of treaty re- 
vision he was speaking speculatively and in no wise 
of a warlike revision of Germany’s eastern frontier. 
Prominent in the Minister’s utterances, it is said, 
was the assertion that whatever Germany tried to do 
along the lines of treaty revision would be under- 
taken only through channels of peace. French re- 
sentment was but little appeased by the further state- 
ments, and it was announced last Saturday that Dr. 
von Hoesch would leave for Berlin early this week 
to confer with Foreign Minister Dr. Julius Curtius. 
“It is believed here,” a Paris dispatch to the New 
York “Herald Tribune” said, “that the Germans have 
not realized the extent to which French opinion has 
been aroused, and Dr. von Hoesch’s journey to Ber- 
lin is seen as an attempt to impress upon his Gov- 
ernment that every section of the French people 
appears to be thoroughly alarmed and determined 
to oppose any changes in the European alignment.” 

An even greater strain was imposed by the speech 
on German-Polish relations, as these have never 
been very stable. The Polish press reacted strongly 
against the speech of Dr. Treviranus, some quarters 
urging that only the dismissal of the German Min- 
ister might prove satisfactory. Semi-official state- 
ments of the Polish Telegraph Agency, published in 
Berlin and transmitted to the New York “Herald 
Tribune”, indicated that Foreign Minister Auguste 
Zaleski protested formally to Dr. Ulrich Rausch, 
the German Ambassador in Warsaw. The state- 
ments of the German Minister were regarded in 
Poland as “directed against the integrity of the 
Polish State,” it was pointed out, and M. Zaleski 
said further that such utterances are likely to 
create an atmosphere contrasting with the princi- 
ples of peaceful co-operation. Informal discussion 
of the incident was continued all this week in Paris, 
with the impression gaining ground that Germany 
contemplates raising the question of the Polish Cor- 
ridor and other territorial aspects of the Treaty of 
Versailles at the forthcoming session of the League 
of Nations Assembly. A Paris report to the “Herald 
Tribune”, summarizing the incident, remarks that 
“next to an attempt to unite Germany and Austria, 
there is nothing to which France is so sensitive as an 
attack on the territorial integrity of Poland, which 
country is bound to France by strong sentimental 





ties and practical considerations, its existence con- 


stituting a check to any schemes of territorial ag- 
grandizement which may be harbored by either Rus- 
sia or Germany. Poland on her side looks upon 
France as a political foster-mother, and no doubt 
is felt here that the protests voiced in Poland over 
the utterances of the German Minister have the 
full support of the French.” 





The financial problems of the Spanish Govern- 
ment, which have proved insoluble to the Cabinet 
ministers of successive regimes, resulted this week 
in the first ministerial changes in the recently con- 
stituted Berenguer Cabinet. Foremost among the 
difficulties faced by the Finance Ministry of the 
Madrid Government is that presented by the falling 
international value of the peseta. Finance Minister 
Mannel Arguelles addressed himself to the task of 
bolstering the Spanish currency unit immediately 
upon taking office, but the quotation of the peseta 
in other markets slowly declined despite the meas- 
ures taken. As against the nominal value of 19.5 
cents, the peseta dropped late last week to a new low 
level of slightly less than 11 cents. Spanish trade 
has naturally been affected by the decline and Span- 
ish credit has suffered even more than trade. Cab- 
inet discussions on the matter were started by Pre- 
mier Damaso Berenguer last Monday and these were 
followed by consultations with economic experts 
of the country. The situation resulted Tuesday in 
the resignation of Finance Minister Arguelles and 
the appointment to the office of Julio Wais, who 
previously occupied the post of Minister of Economy. 
Luis Rodriguez Viguera, who occupied the post of 
Minister of Agriculture in a former regime, was ap- 
pointed Minister of Economy to succeed Senor 
Wais. Politically the changes were regarded as un- 
important, as the new Ministers will enable the 
Cabinet to maintain an unaltered political front. 
Well informed observers in Paris, reports from that 
center said, were not of the opinion that Premier 
Berenguer will solve the peseta problem by changing 
Ministers. Officials in the Spanish capital were 
again quoted this week as attributing the fall in the 
currency unit to speculation in the exchange. Gov- 
ernment officials and the Bank of Spain pointed out 
that the country’s financial structure is sound and 
does not justify such uncertainty as exists in peseta 
exchange. Pertinent to any discussion of the prob- 
lem is the embargo on gold exports, notwithstanding 
the large stock of the metal in the vaults of the Bank 
of Spain. 





Formidable contingents of British and Indian in- 
fantry reinforced the garrisons of Peshawar and 
other cities on the Northwest Frontier of India late 
last week, and difficulties with the Afghan tribesmen 
have moderated considerably in consequence. The 
concern felt at Simla regarding the incursions of the 
Afridis has been largely dispelled, but some uneasi- 
ness still exists both in the summer capital of India 
and in London. No statements on this situation have 
been made by the London Government and the out- 
side world is therefore dependent on censored dis- 
patches from the area. That the situation remains 
grave is assumed in unofficial circles in London 
from the very fact that heavy reinforcements were 
moved up and martial law declared throughout the 
Peshawar district. The lull in the border warfare 


is attributed in Associated Press dispatches from 
Peshawar to the efforts of the Afridi leaders to 
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secure aid from neighboring tribes. “There is a 
fairly general expectation here,’ a London report 
to the Associated Press said, “that a frontier war 
on a large scale will develop as a result of efforts to 
crush the Afridi and other marauding tribesmen.” 

Developments in connection with the Nationalist 
campaign of civil disobedience to British rule have 
been somewhat more favorable this week. Althouga 
the boycott of British goods has been continued and 
perhaps intensified, few demonstrations by the 
Gandhists are currently reported and the head- 
breaking activities of the British and native police 
with their “lathis” have been virtually suspended. 
The conference of moderate Nationalist leaders with 
Mahatma Gandhi, the Pandits Nehru and other 
prominent figures in the Poona jail, where Mr. 
Gandhi is confined, were terminated this week. These 
conversations were started several weeks ago, witi 
the consent of Viceroy Lord Irwin, in an attempt 
to moderate or suspend the Nationalist campaign 
pending the all-India congress at London in October. 
London reports early this week intimated that Mr. 
Gandhi demanded in return for suspension of the 
campaign not only full amnesty for political prison- 
ers, but also assurances that the Labor Government 
would sponsor Dominion status as its own policy 
for India at the forthcoming congress. Such reports 
were discredited, as it was shown that Mr. Gandhi’s 
alleged message to the Viceroy could not have been 
delivered in time for the “disclosures.” The letter 
was actually delivered to Lord Irwin at Simla Thurs- 
day, by Sir Tej Bahadur Sapru and Mr. Jayakar, 
who acted as mediators. 





Recapture by the Nanking Nationalist Government 
of the important city of Tsinan in Shantung Prov- 
ince has changed the situation in China to the great 
advantage of the Nanking regime and dealt a cor- 
responding blow ‘to the coalition of Northern war- 
lords. The struggle between the Nanking forces of 
President Chiang Kai-shek and the Northern coali- 
tion for control of the north-central provinces of 
Honan, Shantung and Chili has been in progress 
most of this year, with authentic news scarce. The 
Northerners took over Tsinan from a Nanking gen- 
eral several months ago, and the prospects of the 
Nanking Government appeared dark thereafter, with 
more excitable observers in Shanghai sending out 
frequent predictions of its fall. That such predic- 
tions were at least somewhat premature is now 
shown by the military success of the Kuomintang 
and by reports, as yet unconfirmed, of further suc- 
cesses to the west on the Lunghai Railway front. In 
the capture of Tsinan, Nanking claims to have seized 
30,000 rifles, 130 field guns and three airplanes. 
The development is said to have caused consternation 
among Northern political circles in Peiping (form- 
erly Peking). The Nanking Government, sorely in 
need of funds, took prompt advantage of its military 
successes and issued a mandate authorizing the flota- 
tion of a $50,000,000 Chinese currency (gold $14,- 
500,000) short-term domestic loan secured by the 
customs surplus. The loan is said to be for the pur- 
pose of stabilizing the monetary system and encour- 
aging financial rehabilitation. 

Much uncertainty continues to prevail in foreign 
circles regarding the future of China, notwithstand- 
ing this turn of events. At best, China is again in 
the position of earlier years of the revolution, in 
which a eentral authority is entirely lacking and 





the separate provinces or spheres are administered 

by independent warlords for the benefit of their own 

purses and ambitions. Nanking now controls much 

of the Yangtze Valley, where most foreign interests 

are located. The Northern part of the country is 

dominated by the Peiping coalition, while Chang 

Hsueh-liang stands aloof in Manchuria. In Kwangsi 

Province, far to the South, further disturbances have 

appeared. Withdrawal of all Nanking troops from — 
the Yangtze Valley for fighting on the Lunghai front 
made possible the growth of bandit hordes under. 
Communist leadership with the resultant looting 

of the important city of Shangsha late in July. A 

further development of this nature was reported 

Wednesday at the Yangtze town of Wusueh, which 

is only a short distance from the city of Kiukiang. 

Foreigners have only minor interests in Wusueh, but 

a Japanese gunboat was ordered to the town. 





Special Cabinet meetings were held in Melbourne 
this week, with representatives of the several Aus- 
tralian States in attendance, in order to consider 
steps for adjustment of Australian finances. The 
meetings were held at the home of Premier J. H. 
Scullin, owing to a slight illness of the Premier. 
Declining commodity prices have decreased the value 
of Australian exports and made it diffieult for the 
Commonwealth to meet its financial requirements in 
London. Sir Otto Niemeyer was sent to Australia 
by the Bank of England at the invitation of the 
Canberra Government in order to assist in a solu- 
tion of the difficulties, and some of the measures 
now adopted at Melbourne are said to be due to his 
suggestions. A compromise arrangement, under 
which the current budget will be given a three 
months’ trial, was decided upon Wednesday, accord- 
ing to a Melbourne dispatch to the New York 
“Times.” If the monetary returns are insufficient 
to meet the financial needs of the country a special 
session of the Federal Parliament will be summoned 
to reduce the expenditure. Loan expenditures in the 
future are to be restricted wholly to works of proved 
productive character. Numerous measures of 
economy were suggested by the conference and agree- 
ment was reached for a special grant of $5,000,000 
to the State of South Australia. It was held, the 
“Times” report said, that without such a loan the 
solvency of that State would be gravely imperiled. 
Sir Otto Niemeyer was said to feel satisfied that the 
steps to be taken will assure the domestic and over- 
seas financial stability of the Commonwealth. 





The National Bank of Danzig has reduced its dis- 
count rate from 444%, the figure in effect since 
June 25, to 4%. The Reserve Bank of Peru on 
Aug. 20 reduced from 9% to 8%. On the other hand, 
on Aug. 21 the Central Bank of Chili raised its rate 
from 6% to 7%. Other than this, there have been 
no changes in the discount rates of any of the central 
banks of Europe during the week. Rates remain 
at 6% in Spain; at 514% in Austria, Hungary, and 
Italy; at 414% in Norway; at 4% in Germany, 
Denmark, and Ireland; at 314% in Sweden; at 3% 
in England and Holland, and at 214% in France, 
Belgium, and Switzerland. In the London open 
market discounts for short bills yesterday were 
2 3/16% against 214% on Friday of last week, and 
at 2 3/16% also for long bills against 214% the 
previous Friday. Money on call in London yester- 





day was 114%. At Paris the open market rate con- 
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tinues at 214%, but in Switzerland there has been 
a decline from 1 13/16% to 13%4%. 





The Bank of England’statement for the week 
ended Aug. 20 shows a gain of £1,260,203 in bullion, 
but, owing to a contraction in note circulation of 
£5,588,000, reserves increased £6,848,000. The 
Bank’s gold supply now aggregates £155,365,515 as 
compared with £154,105,312 last week and £138,- 
202,004 aYyear ago. Public deposits increased 
£8,789,000 while other deposits fell off £5,013,068. 
Other deposits consist of bankers’ accounts, and of 
other accounts, which decreased £4,587,436 and 
£425,632, respectively. The ratio of reserves to 
liabilities is now 46.06% as against 27.71% last 
year. A week ago the figure was 41.52%. Loans on 
Government securities declined £4,975,000. while 
those on other securities rose £1,939,638. The latter 
includes ‘“‘discounts and advances” which decreased 


£750,373 and “securities” which went up £2,690,011. Oth 
Below | : 


The discount rate remains unchanged at 3%. 
we furnish a comparison of the various items for 





five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1930 1929 1928 1927 1926 
Aug. 20. Aug. 21. Aug. 23. Aug. 24. Aug. 25. 
z £ z £ F 

Circulation. .....- a361,790,000 365,443,000 134,919,000 136,429,755 140,271,005 
Public deposits..... 20,045,000 26,286,000 15,611,000 17,424,169 26,116,116 
Other deposits..... 95,259,720 91,888,000 97,893,000 102,737,468 102,057,104 

Bankers accounts. 61,665,369 55,850,949 22-2. aa0cne sneene 

Other accounts... 33,594,351 36,037,051 =§«-_ --ennne eee wee 
Governm’t securities 49,371,547 71,066,855 27,969,000 55,421,999 38,773,589 
Other securities.... 31,548,696 32,570,202 45,093,000 48,140,204 73,313,855 

Disct. & advances 6,114,545 3,832,287 22222 §wummee  noncne 

Securities....... TOGEG AEE SEFC MES . © tadndees os abe >. warinds 
Reserve notes & coin 53,574,000 32,757,000 59,653,000 34,812,468 34,284,509 


Coin and bullion...155,365,515 138,202,004 174,823,209 151,492,223 154,805,514 


46.06% 27.71% 52.10% 28.97% 26.75% 
3% 54% 44% 44% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
ne , 





- 
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The saben of the Bank of France for the week 
ended Aug. 16 reveals a gain in gold holdings of 
295,756,559 francs. The total of gold is thus raised 
to 46,952,230,408 francs, which compares with 38,- 
476,161,987 francs last year and 30,269,449,483 francs 
the year before. Credit balances abroad and bills 
bought abroad decreased 9,000,000 francs and 25,- 
000,000 francs, while creditor current accounts rose 
35,000,000 francs. Notes in circulation contracted 
292,000,000 francs, reducing the total of the item to 
72,678,400,955 francs, as against 64,691,256,725 
francs the same time a year ago. A decrease is also 
shown in French commercial bills discounted of 124,- 
000,000 francs and in advances against securities of 
37,000,000 francs. Below: we furnish a comparison 


of the various items for the past three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. Aug.161930. Aug.171929. Aug.18 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 295,756,559 46,952,230,408 38,476,161,987 .30,269,449,483 
Credit bals. abr’d. Dec. 9,000,000 7,055,125,242 7,264,293,083 13,567,864,069 
Fren mmercial 

bills discounted. Dec. 124,000,000 5,183,235.429 8,496,832,.280 5,527,656,357 
Bills bought abr’d_Dec. 25,000,000 18,741,338,119 18,522,532,307 16,.916,797,986 
securs..Dec. 37,000,000 2,751,209,979 2,440,409,970 2,005,112,396 
Dec. 292,000,000 72.678,400,955 64.691.256,725 60,552,323.585 
. 85,000,000 17,327,521,198 19,476,463,404 15,166,578,417 


inepiee 

The Reichsbank in its return for the second week 
of August showed a decrease in note circulation of 
169,156,000 marks. Daily maturing obligations, on 
the*other hand, rose 25,251,000 marks, and other 
liabilities 1,664,000 marks. Total note circulation 
now: amounts to 4,229,137,000 marks, as against 
4,291,803,000 marks last year and 4,134,369,000 
marks two years ago. On the asset side of the 


account gold and, bullion; declined 5,000 marks, 








reserve in foreign currency 6,199,000 marks and 
bills of exchange and checks 170,457,000 marks, 
while deposits abroad and investments remain 
unchanged. The Bank’s gold now totals 2,619,020,000 
marks, compared with 2,150,264,000 marks, the 
same time a year ago. Silver and other coin, notes 
on other German banks and advances record in- 
creases of 13,538,000 marks, 4,753,000 marks and 
21,635,000 marks, while the item of other assets 
fell off 5,496,000 marks. Below we give a detailed 


comparative statement back to 1928: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. Aug. 15 1930. Aug. 15 1929. Aug. 15 1928. 


Reitchsmarks. Reichsmarks. Reitchsmarks 
5600 2,619,020,000 2,150,264,000 2,240,915,000 
Of which depos. abr’d_ Unchanged 149,788,000 149,788,000 85,626,000 
Res’veinfor’neurr...Dec. 6,199,000 98 223.000 308,661,000 217,003,000 


Bills of exch. & checks.Dec. 170,457,000 1 ,535,830,000 2,197,422,000 2,004,318,000 
Silver and othercoin..Inc. 13,538,000 167,172,000 134,347,000 103,180,000 
Notes on oth.Ger.bks.Inc. 4,753,000 19,142,000 19,417,000 23,693,000 
PE, dvaddonset Inc. 21,635,000 77,370,000 &. 85,770,000 61,702,000 
Investments........- 101,015,000 92,744,000 93,820,000 
Other assets......... Dec. 5,496,000 679,409,000 545,683,000 572,286,000 
TAabtlities— 

Notes in circulation. .Dec. 169, ay fae pty ed 4,291,803,000 4,134,369,000 

- daily. mat.oblig.Inc. 25,251,000 452,731,000 "560,718,000 
Other liabilities. ..... 1,664,000 329 231000 343,438,000 236,492,000 





Money rates in the New York market showed an 
easier tendency this week, and the extremely low 
levels already prevailing as the week opened were 
shaded still further in later dealings. The only per- 
ceptible change in the market occurred in call money 
rates. Daily funds were quoted on the New York 
Stock Exchange at 214% Monday and Tuesday. No 
bank withdrawals were made, while funds in the un- 
official “Street” market were freely available at 2%. 
The official rate dropped to 2% Wednesday, and 
funds in the outside market were again made avail- 
able at a concession of 144%, or a rate of 114%. 
These levels were maintained in the two last ses- 
sions of the week. Brokers’ loans against stock and 
bond collateral declined $27,000,000 in the state- 
ment of the Federal Reserve Bank of New York 
for the week ended Wednesday night, carrying the 
total to $3,128,000,000. Gold movements for the 
same period, as reported by the bank, consisted en- 
tirely of imports, shipments valued at $1,265,000 
being received. There were no exports and no 
changes in the stock of gold held ear-marked for 
foreign account. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, all loans on Mon- 
day and Tuesday were at 214%, including renewals. 
On Wednesday, after renewals had again been 
effected at 214%, the rate for new loans dropped 
to 2%. On Thursday and Friday all loans were at 
2%, including renewals. The market for time money 
has again been in the doldrums this week, little or 
no activity being apparent at any time. Rates have 
remained practically unchanged from last week, 
though at times prices fluctuated backward and for- 
ward, with the trend slightly upward. Quotations 
all week have been 2@214% for 30 days; 214@214% 
for 60 days, 214@234% for 90 days, 234@3% for 
four months, and 3@314% for five and six months. 
Prime commercial paper in the open market has con- 
tinued fairly active throughout the week, though 
transactions were hampered by a shortage of satis- 
factory offerings. Extra choice names of four- to 
six-month maturity continue to be offered at 3%, 
while names less well known are quoted at 


34 @3%. 





The market for prime bank acceptances has been 
without noteworthy feature this week. Business has 
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been fairly active, and the demand largely in excess 
of the supply of bills available. The 12 Reserve 
Banks further increased their holdings of accept- 
ances during the week from $154,328,000 to $158,- 
922,000. Their holdings of acceptances for foreign 
correspondents further declined from $480,094,000 
to $478,315,000. The posted rates of the American 
Acceptance Council continue at 2% bid and 1%4% 
asked for bills running 30 days, and also for 60 and 
90 days; 214% bid and 2% asked for 120 days, and 
234% bid and 214% asked for 150 days and 180 days. 
The Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances also 
remain unchanged, as follows: 
SPOT DELIVERY. 


—180 Days— —~—150 Days—- -——120 Days-—— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills. .......... 2% 2% 2% 2% 2% 2 
—90 Days—- ——60 Days———- ——-30 Days-—— 
Bid. Asked. Btd. Asked. Bid. Asked. 
Prime eligible bills. .........-. 2 1% 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Ee CRGIIE Dinos cw on ctndscccdsscusboctdcdscduseccassbonone 2% bid 
Miigibte Rema? WARN. 2 ooo cceccnsccccccssncsocescstecsassssoocs 2% bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 























Rate in 
Federal Reserve Bank. Effect on Date Previous 
Aug. 22. Established. Rate, 
3 July 3 1930 3% 
/ > ERS 2% June 20 1930 3 
plvtiaubidaemead 3% July 3 1930 4 
Gs csncccsancescons 3% June 7 1930 4 
hi cscnasilipiiimatihinqsinaca 3% July 18 1930 4 
Atlanta... . 3% July 12 1930 4 
GRE iracmoceneccosecéoud 3% June 21 1930 4 
GE, Pe wccoccensnsceoser 3% Aug. 71 4 
__ GR ae ae 4 Apr. 15 1930 4% 
Kansas City ..............- 3% Aug. 15 1930 4 
pea 4 Apr. 8 1930 4% 
San Francisco............-. 3% Aug. 8 1930 4 








Sterling exchange is irregular and continues firm 
although on balance fractionally easier than a week 
ago. The range this week has been from 4.86 13-16 
to 4.87 for bankers’ sight bills, compared with 
4.86 13-16 to 4.87 3-32 last week. The range for 
cable transfers has been from 4.87 to 4.87 3-16, com- 
pared with 4.86 31-32 to 4.87 9-32 the week before. 
The fractional ease is largely attributable to the ap- 
proach of autumn pressure, with the accumulation 
of grain and cotton bills against London. For a 
while at least sterling is partly supported by tourist 
requirements and this influence will continue to work 
in favor of London until the middle of September. 
London dispatches state that gold withdrawals on the 
part of Paris are believed to be at an end. There is 
no further talk in London of gold shipments from 
New York to London. The drouth here has intro- 
duced unusual influences into the exchange situation, 
but seasonal factors are expected shortly to operate 
again and London is inclined to believe that there will 
be a further easing off in sterling as against dollars. 
However, it is thought that sterling quotations will be 
maintained above the normal level of the autumn 
season because the trend of international capital as 
between London and New York seems to be in favor 
of London. 

This week the Bank of England shows an increase 
in gold holdings of £1,260,203, the total standing at 
£155 ,365,515, which compares with £138,202,004 a 


———————————— SSS 
ceived £385,000 in sovereigns, exported £2,000,fand 
released £600,000 in sovereigns. The sovereigns re- 
ceived were from South America, believed to be largely 
from Brazil. On Monday the Bank received £87 ,874 
in sovereigns from abroad and sold £3,421 in gold bars. 
On Tuesday the Bank sold £6,993 in gold bars. Of 
£140,000 gold available in the open market on Tues- 
day, £50,000 had been previously engaged, it is under- 
stood, for French account. The rest was taken for the 
trade and India at a price of 84s. 1134d. _On Wednes- 
day the Bank of England released £100,000 in sov- 
ereigns. On Thursday the Bank bought £11 in for- 
eign gold coin, sold £15,734 in gold bars, and exported 
£5,100 in sovereigns. On Friday the Bank received 
£412,000 in sovereigns from abroad, sold £6,989 gold 
bars and exported £6,000 in sovereigns. 

At the Port of New York the gold movement for 
the week Aug. 14-20, incl., as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,265,000, of which $1,000,000 came from Uruguay, 
$146,000 from Brazil, and $119,000 chiefly from other 
Latin American countries. There were no gold ex- 
ports and no change in gold earmarked for foreign 
account at the Federal Reserve Bank. In tabular 
form the gold movement at the Port of New York 
for the week Aug. 14-20 incl. as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 14-AUG. 20, INCLUSIVE. 


Imports. Ezports, 
$1,000,000 from Uruguay None. 
146,000 from Brazil 
119,000 chiefly from other Latin 

American countries. 


$1,265,000 total 


Net Change in Gold sg for Foreign Account. 
one. 


The Federal Reserve Bank of New York reported 
the receipt during the week of $975,000 at San 
Francisco from Japan and of $100,000 from China. 
Canadian exchange continues firm, although on 
several occasions Montreal funds were quoted at par 
and on a few occasions at a fraction of a discount. 
On Saturday Montreal funds were at 3-64 of 1% 
premium; on Monday at 1-64 of 1% premium; on 
Tuesday at par. At noon on Wednesday Montreal 
was quoted at 1-32 of 1% premium, but on Thursday 
Canadian was stronger again and Montreal was at 
Yyof1% premium. On Friday at 4% of 1% premium. 

Referring to day-to-day rates,sterling exchange on 
Saturday last was firm in a short dull market. 
Bankers’ sight was 4.86 15-16@4.87; cable transfers 
4.87 3-16. On Monday the market was firm. 
The range was 4.86 13-16@4.87 for bankers’ 
sight and 4.87 3-32@4.87 3-16 for cable transfers. 
On Tuesday sterling continued to ease off. Bankers’ 
sight was 4.86 13-16@4.86 15-16; cable transfers 
4.87@4.87 3-32. On Wednesday sterling was dull 
and irregular. The range was 4.86 13-16@4.86 15-16 
for bankers’ sight; 4.87@4.87 3-32 for cable transfers. 
On Thursday sterling was firm. The range was 
4.86 27-32@4.86 15-16 for bankers’ sight and 
4.87 3-32@4.871% for cable transfers. On Friday 
sterling was again firm, the range was 4.86)44@ 
4.87 for bankers’ sight and 4.87 3-32@4.87)% for 
cable transfers. Closing quotations on Friday were 
4.86 29-32 for demand and 4.87 3-32 for cable 
transfers. Commercial sight bills finished at 4.8634, 
60-day bills at 4.84 13-16, 90-day bills at 4.83%, 
documents for payment (60 days) at 4.84 13-16, and 
seven-day grain bills at 4.86. Cotton and grain for 
payment closed at 4.8634. 





year ago. On Saturday the Bank of England re- 
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Exchange on the Continental countries continues 
firm, although for the most part slightly easier than 
a week ago. French francs are not noticeably 
changed from last week’s levels, but it would seem 
that for the time being at least French bankers are 
not included to take gold either from New York or 
London, although some of the open market gold arriv- 
ing in London had been previously engaged for French 
account. It would seem that the gold flow to France 
is curtailed largely in compliance with the wish ex- 
pressed by the authority of the Bank of France that 
the movement cease. For the past several months 
much criticism has been directed by London against 
Paris with respect to the French gold imports. Last 
week the authorities of the Bank of France, it is 
understood, made emphatic representations to the 
French private bankers that further accessions of 
gold were undesirable. The Bank pointed out that 
the present stock is sufficient for all possible practical 
requirements. Except through moral suasion, the 
Bank of France is apparently powerless to prevent 
the gold imports. The only means which the Bank 
could use in order to avert a rise in france exchange 
would be to take up for its own account the exchange 
bills offered in the Paris market, but the monetary 
law of June 25 1928 does not allow the Bank to pur- 
chase foreign exchange. The Bank recognizes that 
the only remedy for the situation would be an increase 
in loans to foreign countries, especially the admission 
of foreign securities to the Paris stock exchange. 
On account of the weakness of foreign security mar- 
kets, however, it is not to be expected that the 
Finance Minister will at the moment authorize such 
admission. This week the Bank of France shows an 
increase in gold holdings of 296,000,000 francs, 
bringing the total to a record high of 46,952,000 ,000 
francs, which compares with 38,476,000,000 francs a 
year ago, and with 28,935,000,000 francs reported in 
the first statement following stabilization of the franc 
in June 1928. An outstanding matter relating to 
French exchange was press dispatches on Wednesday 
to the effect that France would soon enter the market 
as a large buyer of silver. Beginning Dec. 31 1932 
Bank of France five, ten and twenty-franc notes will 
cease to be legal tender and will have been withdrawn 
from circulation by that date. Their place will be 
taken by ten and twenty-franc coins, 680-1000 fine 
up to the value of 3,000,000,000 francs. This is a 
complete reversal of French fiscal policy during the 
last three years, when France was selling silver, the 
proceeds from the demonetization of silver coins. 
According to reliable estimates these sales amounted 
to 10,000,000 ounces in 1929, 19,000,000 ounces in 
1928, and 8,000,000 ounces in 1927. These sales 
were made at prices considerably above present levels, 
and if France finds it necessary to repurchase this 
metal, the transaction will not only assist in the 
stabilization of the silver market, but will yield a 
profit as well. It was stated yesterday, however, 
that the Bank would not be obliged to purchase 
additional silver, having sufficient metal to meet all 
requirements. 

German marks continue relatively firm. The 
slightly easier tone follows the general trend of 
sterling and most of the European exchanges, and is 
partly the result of the approach of autumn import 
settlements. Marks, like the other European ex- 
changes, will continue to find support for the next 
few weeks through tourist requirements. Another 
factor of mark firmness is the large offerings of 





American short-term credits to the German market. 
Easy conditions continue in the Berlin money market, 
call money being available at 2%, 90-day time money 
at 37% to 4%, commercial bills at 374%, and prime 
bankers acceptances at 314%. All expectation of a 
lower Reichsbank rediscount rate has been aban- 
doned. The attitude of the Bank’s President is 
understood to be based on fear that a fresh reduction 
would cause an outflow of foreign funds from Ger- 
may, although large business interests in Germany 
continue to advocate a lower official rediscount rate 
on the ground that it would tend to stimulate trade. 
Of interest as pointing to the easier money rates, 
the National Bank of Danzig has cut its rediscount 
rate to 4% from 44%4%. The latter rate has been 
in effect since June 25. Business conditions in 
Danzig are regarded as always in close sympathy 
with those in Germany. 

The London check rate on Paris closed at 123.83 
on Friday of this week, against 123.85 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.93 3-16 on Friday 
of last week; cable transfers at 3.9334, against 
3.93 5-16; and commercial sight bills at 3.93 5-16, 
against 3.92 15-16. Antwerp belgas finished at 13.9614 
for checks and at 13.9714 for cable transfers, against 
13.98 and 13.99. Final quotations for Berlin marks 
were 23.88 for bankers’ sight and 23.89 for cable 
transfers, in comparison with 23.88 and 23.89 the 
week earlier. Italian lire closed at 5.23 13-16 for 
bankers’ sight bills and at 5.23 15-16 for cable trans- 
fers, against 5.23 13-16 and 5.23 15-16 on Friday of 
last week. Austrian schillings closed at 14.1334, 
against 14.13; exchange on Czechoslovakia at 2.9614, 
against 2.9614; on Bucharest at 0.5954, against 
0.5914; on Poland at 11.23, against 11.22; and on 
Finland at 2.5134, against 2.5134. Greek exchange 
closed at 1.295¢ for bankers’ sight bills and at 
1.29% for cable transfers, against 1.2954 and 1.297%. 





Exchange on the countries neutral during the war 
continues firm, although on average slightly easier 
than last week as the result of seasonal tendencies and 
other factors common to all the leading European 
units. Spanish pesetas have fluctuated widely 
during the week. On Saturday last pesetas broke 
17 points to a record low of 10.55 for cable transfers. 
The unit recovered later to around 10.81 in Tuesday’s 
trading, and yesterday sold up to 10.98. The foreign 
exchange market is following with close attention 
political developments in Spain which have resulted 
in the appointment of Julio Wais as Finance Minister 
in place of Manuel Arguelles, whose resignation was 
directly brought about by the acute situation in 
Spanish currency. As in the past, when changes 
have been made in the Spanish political set-up or 
when steps toward stabilization have been announced, 
the market has adopted an attitude of ‘watchful 
waiting’ to determine whether definite action will 
really be taken. Since Tuesday a certain firm under- 
tone has been evident in the peseta. It is particu- 
larly interesting to note that Premier Berenguer laid 
much stress on the part the Spanish banks have been 
playing in peseta speculation. This is the first 
official utterance giving cognizance to the fact that 
the large Spanish banks themselves have been the 
chief foes of stabilization. Certain institutions 


have been heavy speculators in the exchange and 
most of the selling drives launched against the unit 
have found their origin in Madrid, according to well- 
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informed quarters in the foreign exchange market. 
Temporarily at least, the peseta has been freed from 
this depressing factor. Apparently the Spanish 
banks have withdrawn from the market pending in- 
dications of just what action the Government will 
take. The Bank of Spain’s position is strong enough 
to make stabilization around present levels possible. 
Contrary to the experience of so many European 
countries, the Spanish problem is not one of inflated 
currency. At the end of May the Bank of Spain’s 
note issue amounted to 4,391,000,000 pesetas, com- 
pared with 4,272,000,000 a year ago, while gold 
reserves totaled 2,471,000,000 pesetas, against 2,560,- 
000,000. Rumors persist to the effect that important 
developments are under way with regard to the 
Spanish oil monopoly and with plans for linking the 
monopoly with a stabilization program. According 
to newspaper dispatches, three or four of the world’s 
largest oil operators are now in Madrid for the purpose 
of carrying on such negotiations. Holland guilders 
continue to display a relatively easy undertone, 
largely as a result of transfers of Holland funds to 
more profitable centres of employment. According 
to Amsterdam dispatches, Holland presents at the 
moment most of the typical symptoms of depression, 
including extreme abundance of idle money, which 
has brought quotations for one-month loans to 134%, 
while securities are declining almost daily. Some 
Dutch bankers predict that trade recovery within 
three months is probable owing to depleted private 
industrial stocks which are now not: large enough to 
provide easily for any unexpected revival in demand. 
The Scandinavian exchanges are firm for this season. 
Norway and Denmark in particular are holding their 
recent gains in good fashion. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2634, against 40.28 on Friday of last week; 
cable transfers at 40.28, against 40.2914; and com- 
mercial sight bills at 40.234, against 40.2614. Swiss 
frances closed at 19.43% for bankers’ sight bills and 
at 19.4414 for cable transfers, in comparison with 
19.44 and 19.45%. Copenhagen checks finished at 
26.8114 and cable transfers at 26.8214, against 
26.8014 and 26.82. Checks on Sweden closed at 
26.8714 and cable transfers at 26.8814, against 26.87 
and 26.88%; while checks on Norway finished at 
26.8034 and cable transfers at 26.82, against 26.80 
and 26.8114. Spanish pesetas closed at 10.97 for 
bankers’ sight bills and at 10.98 for cable transfers; 
which compares with 10.70 and 10.71. 





Exchange on the South American countries has 
been dull and irregular, with Argentine pesos and 
Brazilian milreis showing signs of weakness. Brazilian 
milreis dropped sharply in Tuesday’s trading and 
Argentina also went off noticeably. At present prices 
the Brazilian milreis is at the lowest level in recent 
years. New York bankers attribute the weakness 
in milreis to Brazil’s financial position, and in some 
official quarters it is stated that no appreciable 
strengthening will be seen until Brazil is able to 
float a long-term loan sufficiently large to repay the 
short-term advances which will soon mature. The 
fall in the rate places Brazil in a bad position as 
far as gold is concerned, for it is doubted whether 
the country can stand further heavy exports. Since 
the first of the year Brazil has shipped approximately 
$66,000,000 gold to the United States, in addition 
to metal sent to London, and her gold reserves have 
been seriously depleted. The Argentine peso suffers 





as a result of the drop in agricultural prices. Ac- 
cording to a Buenos Aires dispatch, Argentina’s ex- 
ports show a decrease of 35.4%. The total for the 
first seven months of this year records a decline of 
more than $208,000,000, compared with the first 
seven months of 1929, while the tonnage of exports 
for the same period this year shows a decline of 41%. 
Chilean exchange is exceptionally firm and on Friday 
of last week the Chilean peso touched 12.15, as 
compared with the prevailing level during the past 
few months of 12.06 to 12.08. Parity of the peso is 
12.17. This display of strength is thought to be the 
result of the successful conclusion of the synthetic 
nitrate conference which has intermittently been in 
session in Paris and Berlin for several months. The 
agreement reached a few days ago will prevent large 
synthetic producers from providing increasingly 
severe competition to the producers of the Chilean 
product. Argentine paper pesos closed at 36 3-16 
for checks, as compared with 36 9-16 on Friday of 
last week; and at 3614 for cable transfers, against 
3654. Brazilian milreis finished at 9.60 for bankers’ 
sight bills and at 9.63 for cable transfers, against 
10.10 and 10.15. Chilean exchange closed at 12 3-16 
for checks and at 1214 for cable transfers, against 
124% and 12 3-16; Peru at 32.75, against 35. 





Exchange on the Far Eastern countries have been 
ruling slightly firmer so far as the silver currencies 
are concerned. This is due largely to greater steadi- 
ness and a slight improvement in the prices of silver. 
Rising silver values will do much to bolster the 
the purchasing power of China and other Far Eastern 
countries where silver is important. To buy or sell 
exchange on China is equivalent to buying or selling 
silver. Japanese yen continue relatively firm, although 
slightly off on balance from a week ago. As noted 
above, $975,000,000,000 gold was received from 
Japan at San Francisco during the week. According 
to New York bankers, further shipments of gold from 
Japan have been engaged to the total of approxi- 
mately $4,000,000. Closing quotations for yen 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 16 1930 TO AUG. 22 1930, INCLUSIVE. 





























Noon Buytng Rate for Cable Transfers in New York, 

Country and Monetary Value tn Untted States Money. 

Untt. 
Aug. 16.| Aug. 18.| Aug. 19.| Aug. 20.; Aug. 21., Aug. 22. 
EUROPE— Sy x s $ $ % 

Austria, schilling..-.. .141167 | .141195 | .141148 | .141168 | .141181 | .141173 

Beigium, belga.-.-.--- .139813 | .139809 | .139769 | .139736 | .139721 |,.139723 

Bulgaria, lev. ------- .007225 | .007203 | .007202 | .007230 | .007222 | .007225 

Crechoslovakia, krone| .029663 | .029662 | .029662 | .029644 | .029668 | .029667 

Denmark, krone. .-..- 268156 | .268156 | .268105 | .268084 | .268127 | .268145 

England, pound 
ee 4.871420 |4.870838 |4.869928 4.870282 |4.870852 |4.871056 

Finland, markka..--- .025166 | .025173 | .025165 | .025170 | .025173 | .025174 

France, franc. .------- .039324 | .039324 | .039329 039329 | .039332 | .039332 

Germany, reichsmark| .238866 | .238876 | .238827 | .238818 | .238851 | .238874 

Greece, drachma..-.-- .012974 | .012968 | .012958 | .012964 012963 | .012963 

Holland, guilder--.-.-- 402918 | .402%86 | 402848 | 402830 .402841 | .402797 

Hungary, pengo...-- 175223 , .175301 | .175271 | .175319 | .175315 175300 

TOR, TB. 6 oc ecsswe .052388 | .C52388 | .052381 | .052377 | .052382 | 052384 

Norway, krone. -.---- 268109 | .268112 | .268983 | .268054 268084 | .268109 

Poland, zloty -------- -112070 | .112075 | .112010 | .112102 | .112068 | .112052 

Portugal, escudo...-- .045040 | .045029 | .045045 | .045079 045015 | 044995 

Rumania, leu. .------ .005957 | .005957 | .005950 | .005962 005958 | .005960 

Spain, peseta.-..---- 105497 | .106169 | .197504 | .106547 | .106362 | .106640 

Sweden, krona_...--- .268793 | .268789 | .268748 | .268754 | .268786 | .268800 

Switzerland, franc.-.-| .194510 | .194524 | .194500 | .194484 | .194455 | .194450 

Yugoslavia, dinar.- .017741 | .017744 | .017722 | .017739 | .017735 | .017738 
ASIA— 

China—Chefoo tael.-| .399791 | .408333 .410000 | .409791 | .414791 | .412083 
Hankow tael-..--- .397031 | .406562 | .406875 | .406406 .410468 | .408437 
Shanghal tael_-_-.--- .885982 | .394821 .395357 | .397410 | .899910 | .396964 
Tientsin tael- --| .403958 | .412500 .414166 } 414375 | 418958 416250 
Hong Kong dollar - -| .321964 | .828214 | 828571 .329660 | .331785 | .830000 
Mexican dollar. -- -} | 279375 | .285000 .286250 | .887500 | .290000 | .287500 
Tientsin or rerene 

dollar - -280000 | .286666 | 287916 ) .288333 | .292083 | .289583 
Yuan dollar - eocaeetl .276666 | .283333 284583 | .385000 .288750 | .286250 

India, rupee. -------- | 360642 | .360467 | .860310 | .360439 | .360267 360339 

JaDOB, VOD. ccceccexe| J 493856 | .493856 | .493818 | .493806 | 493831 | .493806 

Singapore (8.8.) doiiar| .559541 | .659541 | .659541 | .559541 | -559375 | .659375 
NORTH AMER.— 

Canada, dollar..---- 1.000502 |1.000195 |1.000045 | .999958 |1.000602 |1.001047 

Cube, D680. ..ccc-one | 999343 | .999375 | .9¥9343 | .999312 | .999281 | .999281 

Mexico, peso. --.----- 472887 | .472812 472750 | 472462 | .471862 | .471562 

Newfoundland, dollar) .997750 | .997460 | .997375 | .997343 | .998093 | .998343 
SOUTH AMER.— | 

Argentina, peso (gold); 831480 | .830514 | .822945 824362 | 823555 | .823461 

Brazil, milreis..--- .101983 | .101155 | .099660 | .097361 | .096071 | .096425 

Chile, peso....------ | 121308 | .121303 | .121379 121382 121320 | .121424 

Uruguay, peso.-.---- | ,834583 833895 | .828895 | .828031 | .827414 | 827236 

Colombia, peso..----| 965300 | .965300 | .965300 | .965300 | .965300 | .965300 
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checks yesterday were 49.40@40.50, against 49.38@ 
49.50. Hongkong closed at 3334@33 5-16, against 
3234@32 9-16; Shanghai at 3934 @40, against 
3874@3914; Manila at 4974, against 4974; Singapore 
at 5614@56%%, against 5634@56%,; Bombay at 
3614, against 3614; and Calcutta at 36/4, against 


3614. 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 








Monday, 
Au. 13. 


Tuesday, 
Aug. 19. 


Wednesd’y, 
Aug. 20. 


Thureday 


»| Pridey Aggregate 
Aug. 21. 


Au. 23. jor Week. 

















Saturday, 
Aug. 16. 











$ 3 $ % 
edael 102,500, 000 inhi ye onfasd 122,000,000, Cr. 763.000.000 


_— forezoing heavy credits reflect the huge mass of checks which come 
to'the Nem York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 




















Aug. 21 1930. Aug. 22 1929. 
oo: Gold. | Stleer. Total. Gold. | Stiver. Total, 
England . ./155 365 Bs . - 365,515'138 202, bse 138,202,004 
France a_..\375.617,.843| (4) |375.617,843307.809,2 a 307 809.296 
Germany b 123.461,1 ©994.600 124,455.70 107.513. 93,774 800 108.507 ‘800 


25,060,000, 20.287. 
13,476,000, 12.971. 
Denmark | 9.567,000|  ....... Hirer 9.585, 




















Tot. wk .|930,334,458 31.792,600 962,127,058 829,140, 34,552,600863 693,100 
Prev. week 92* 589,953 32,036,600 960,626 553 824,445,639, 34,626.600859 072.239 


a These are the gold holdings of the Bank of France as reported tn the new form 
of statement. b Gold holdings of the Bank of Germany are exctusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
4 Silver is now reported at only a trifling sum. 














Some International Aspects of 
Unemployment. 

It has become increasingly evident as the summer 
has gone on that unemployment, however serious it 
may be in any particular country, is in fact a world- 
wide condition, and that the number of unemployed 
seems to be, on the whole, increasing rather than 
diminishing. Somewhere from 2,000,000 to 5,000,000 
persons, according to the various methods of calcu- 
lating or estimating the number, are out of work 
in the United States. The number of registered un- 
employed in Great Britain has topped 2,000,000, and 
Germany has about the same number. Canada, Aus- 
tralia and New Zealand report more workers than 
work, and significant increases in the number of 
the jobless appear in Italy, Poland, South America 
and even Russia. For the most part the unemploy- 
ment is confined to cities and manufacturing or 
mining districts, the idle workers in rural or agri- 
cultural regions being considerably less numerous 
relatively than in more populous communities, but 
the depressed state of agriculture in mdst countries 
has operated not only to close the farms as an out- 
let for some of the unemployed in towns, but has 
actually added somewhat to the urban pressure by 
drawing into urban communities farm workers who 
seek in shops or mills the living that is denied them 
in the fields. 

Rather curiously, we do not know very much as 
yet about the real causes of unemployment or the 





proper methods of dealing with it. In the United 
States, for example, where the collection of statis- 
tics is near akin to a mania, there are no reliable 
figures of the number of the unemployed. Last June, 
Secretary Lamont estimated at about 2,000,000, or 
2% of the population, the number of people out of 
work. The figure was presently challenged by Dr. 
Charles E. Persons, who resigned from the Census 
Bureau because of his belief that the extent of unem- 
ployment was being minimized. The area from which 
the census returns used in the estimate were taken 
was stated to contain one-fourth of the country’s en- 
tire population, or 29,264,430 persons, of whom 574,- 
647 were reported to be without work. Four times 
574,647, however, is 2,298,588, a considerable increase 
over the official total of 2,000,000, while the total 
population, instead of being four times 29,264,430, 
or 117,957,720, turned out to be nearly 123,000,000, 
a figure which raised the unemployment estimate to 
about 2,500,000. Moreover, the census figures were 
found to have been incorrectly added, the actual 
figure being 604,747 instead of 574,647. Six New 
Hampshire counties included in the test area were 
credited with 639,849 inhabitants against only 465,- 
293 for the whole State, while the final figure showed 
only 291,869 persons in the six counties. Taking 
account of all the errors discovered, Dr. Persons 
found an unemployment total of 2,576,700, an in- 
crease of nearly 29% over the official estimate. 
There have been other searching criticisms of the 
various estimates or reports emanating from State 
or federal sources. 

A writer in a recent issue of the New York “Times” 
has called attention to the lack of thorough study 
thus far, not only of the causes of unemployment, 
but also of the different classes of unemployed. 
What is known as technological unemployment, the 
displacement of workers by new machinery or labor- 
saving processes, doubtless accounts for a very large 
proportion of the unemployed, but a good deal re- 
mains to be done in tracing the absorption of these 
temporarily displaced workers by other occupations. 
There is a normal volume of unemployment, due to 
seasonal changes, temporary shut-downs, sickness, 
change of occupation, and similar causes, which in 
this country has been variously estimated at from 
1,000,000 to 2,000,000. Economically, a distinction 
is certainly to be drawn between persons who have 
no job or small chance of finding one, and persons 
who have had a job, whether a trade, a profession, 
or a business occupation, which is temporarily closed 
but to which they expect to return. Trade union 
restrictions keep many non-union workers out of 
work, high labor or other costs restrict building or 
other undertakings, and sheer calamity, like this 
season’s drouth, throw many people out of work 
through no fault of their own or of the economic 
system. To cite “business depression” as the cause 
of unemployment, as is naturally done under pres- 
ent world conditions, is only to raise another ques- 
tion of cause to which the widest variety of answers 
would probably be returned. 

Evidently, then, such huge programs of relief as 
have been inaugurated in a number of countries must 
be regarded as temporary measures, practical de- 
vices for alleviating a distressing situation, rather 
than tried and tested contributions to the solution 
of a great international problem. Humanity dictates 
that people who are out of work, and whose resources 
have been exhausted, shall not be allowed to starve, 
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and where millions of unemployed are concerne‘l 
what is to be done must be done quickly and on a 
great scale. The gravity of the present situation 
may be gauged by the magnitude of the relief enter- 
prises which governments have set on foot or have 
under consideration. The cost of the roads, public 
buildings, and other public works now projected 
or actually in progress in the United States, all of 
them speeded up by recognition of the urgency of 
the crisis, runs into the billions, and while unskilled 
or semi-skilled labor will on the whole be the prin- 
cipal beneficiary, a considerable range of skilled oc- 
cupations will also benefit. Canada has just im- 
posed drastic restrictions upon immigration as a 
first step toward giving its own people a chance at 
such employment as there is, and the whole ques- 
tion is being studied by the Bennett Government. 
The Labor Government in Great Britain is reported 
to have under consideration an ambitious plan of 
stimulating emigration to the Dominions by lending 
government credit to public utility corporations 
which will develop areas at present unsettled, there- 
by giving employment on the land and in industries 
which are to be established. One such corporation, 
with a capital of £2,000,000 guaranteed jointly by 
Great Britain and Australia, is in process of forma- 
tion, with work for 5,000 men in prospect. The 
Italian Government has in hand a huge plan of land 
reclamation which, it is estimated, will give employ- 
ment to some 80,000, and in addition has taken 
drastic steps to check the flow of population from 
the country districts to the cities. 

Some of the other plans which are under discus- 
sion, and some which, having been set up some time 
before the present crisis, are continuing to operate, 
seem more questionable. The protective tariff move- 
ment which has suddenly emerged in Europe and 
the British Empire, and which in the United King- 
dom threatens an abandonment of the historic free 
trade policy, has as one of its main motives a de- 
crease of unemployment by giving to domestic pro- 
ducers a larger share of the domestic market, or in- 
suring greater stability of employment by prefer- 
ential duties on raw materials or manufactured 
goods. How profits are to be increased or wages 
made more certain by adding to the tariff barriers 
which already exist it is difficult to see. The sys- 
tem of unemployment benefits, or doles, which has 
had its largest illustration in England, seems there 
to be approaching the end of its rope. The main 
source of unemployment doles is, of course, taxa- 
tion, and Margaret Bondfield, Minister of Labor in 
the MacDonald Cabinet, stated recently in the House 
of Commons, in submitting a proposal to raise the 
borrowing power of the unemployment insurance 
fund to $300,000,000, that if the number of unem- 
ployed remained at about 2,000,000 the fund would 
be exhausted by the end of next January, but that 
if it rose to 2,300,000 there would be no fund after 
November. Any further increase of taxation, such 
as would be necessary if the fund is to be further 
enlarged, might very possibly lead to the overthrow 
of the Labor Government, but neither the Liberals 
nor the Conservatives have any remedy to suggest 
other than the one which Labor is anxiously trying 
to administer. 

Neither public works nor doles, however, promise 
a sure way out of the great and pressing difficulty. 
Huge appropriations for public works merely add 
to the public debts which must later be paid out of 





taxation, thereby saddling industry of all kinds, and 
wages and salaries as well, with recurrent burdens 
at a time when industry itself is grievously pressed. 
Unemployment benefits, whatever their merits in the 
abstract, inevitably encourage idleness on the part 
of many who prefer to subsist on the dole rather 
than be steadily employed. Some slight alleviation 
may be looked for from the economies in govern- 
ment expenditure which Mr. Hoover and the govern- 
ments of Germany and France are exerting them- 
selves to bring about, but economy in government is 
not stimulated when a great city like New York 
chooses a time of severe depression to boost the 
salaries of officials already well paid. Here and 
there a highly organized and generous industry like 
the Procter & Gamble corporation or General Elec- 
tric can take steps to assure its employees a min- 
imum yearly employment, but it would be unsafe to 
say that such a plan, however intelligently devised, 
can be universally applied. 

A unique situation has lately developed in France, 
where the amount of unemployment has long been 
negligible, and where foreign laborers to the number 
of more than 1,000,000 have for some years been 
brought in to supplement the domestic supply. A 
workers’ insurance plan, involving contributions by 
both employees and employers, has lately been in- 
augurated, but at Lille, Roubiax, and other textile 
centers of the north a formidable strike, estimated to 
have numbered at its height more than 100,000 work- 
ers, has been in progress, the workers refusing to 
pay their required contributions without an increase 
of wages on the ground that the cost of living had 
become inordinately high. The employers, in turn, 
have urged that foreign competition forbade them 
to increase wages. The government has replied with 
threats of proceedings against speculators who are 
alleged to have forced up the price of bread and 
wine, and against employers who are alleged to have 
taken advantage of the insurance scheme to boost 
the prices of their products far in excess of the 
amount of contribution required. A project intended 
to guard against unemployment has thus found it- 
self opposed by workers and employers, both of 
whom would benefit by continuous operation of the 
textile plants. 

It is obvious that the industrial world, and in a 
less acute form the agricultural world as well, is 
facing an economic crisis whose causes apparently 
go to the roots of present methods of production, 
distribution, consumption and public expenditure, 
and that the situation has been aggravated by the 
orgy of personal extravagance and financial reck- 
lessness which has accompanied the recent period of 
inflation and speculation. It is greatly to be hoped 
that the unemployment commission which Mr. Hoo- 
ver has appointed, and the commissions or other 
governmental agencies which in other countries are 
studying the problem, may have something to offer 
besides palliatives, and that in the meantime the 
stream of beneficence which is seeking to relieve 
immediate and pressing distress may not cease to 
flow. 








“Total and Universal Disarmament.” 

The “Women’s International League for Peace 
and Freedom,” headquarters in Geneva, Switzer- 
land, is circulating petitions, through its 26 national 
sections, for peace and disarmament. Printed in 





English, German and French, the petition states it 
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is being circulated in many languages and many 
countries, and it is to be presented to the next inter- 
national disarmament conference. Miss Jane Ad- 
dams heads the list of signers in this country, while 
in Great Britain the Countess of Oxford and As- 
quith, Mrs. Philip Snowden, John Galsworthy, Vis- 
countess Gladstone, Professor Gilbert Murray, 
Bertrand Russell and the Biship of Birmingham are 
among the leading first signers. The petition reads, 
in part: “The revelations of scientific experts in 
various countries have proved that modern methods 
of warfare make national defense and protection of 
civilians an illusion, and that a future war would 
result in extermination of a large proportion of the 
civil population by fire, poison gas and infection- 
spreading microbes.” “Do you know that, 
in future, war would bring no benefit to anyone 
because the first objects of attack would be not only 
munition and food stores, but all industrial centers? 
This would mean complete industrial ruin.” 

“In spite of the official renunciation of war, grave 
danger to peace still threatens. Will the peoples 
allow their governments to prepare their destruc- 
tion? Let them unite and demand world disarma- 
ment.” . 

“The undersigned men and women, irrespective 
of party, are convinced: That competition in arma- 
ments is leading all countries to ruin without giving 
security. That this policy renders future wars in- 
evitable, and that these will be wars of extermina- 
tion. That governmental assurances of peaceful 
policy will be valueless so long as these measures 
of disarmament are delayed that should be the first 
result of the pact for the renunciation of war.” 

“They, therefore, ask for total and universal 
disarmament, and request their government for- 
- mally to instruct its delegates to the next disarma- 
ment conference to examine all proposals for dis- 
armament that have been or may be made, and to 
take the necessary steps to achieve real disarma- 
ment.” 

We cannot conjecture how many signers there 
will be to these petitions, but if they are properly 
circulated a large majority of the people in every 
country ought to sign, in keeping with their feelings 
and opinions. The work is good and ought to be 
prosecuted vigorously. The peoples and not the gov- 
ernments should rule in this heroic endeavor to ban- 
ish war by destroying first its implements. Once 
destroyed, and public opinion regnant, we should 
have no more wars. Arguments set out in this docu- 
ment are indisputable. Will these women workers 
be able to impress them upon mankind? We do not 
know, but we do know that a cloud of Fear hangs 
over the future. It is a cloud that lightens and dark- 
ens—presaging a tornado of wrath and destruction. 
It is a fear that captures the powers of govern- 
ments; that lives in idle, careless hearts of men 
intent on their personal problems; that is smothered 
by the thougkt that if war does come it will be a 
long time yet. Even thus, men argue that 10 years 
of present tendencies will bring it about. Ten years 
‘of sowing the seeds through commercial rivalries and 
conflicts. Ten years of increasing munitions and 
preparations. Ten years of the poisoning of the 
mind, though the heart breathe good-will. We do 
not know. But as things are to-day, when the spark 
strikes it will ignite a conflagration. There is no 


time to be lost to securely fasten the peace of the 
world! 





Fear! of what? Fear that nations which have 
outlawed war will not keep their promises! Fear 
that nations, as nations, will be rent with passions, 
and representing peoples will declare for war! Fear 
that the military arm, stricken with panic over 
threats and rumblings of war, will overpower the 
civil. Fear that nations, professing amity and good- 
will, will listen to hate and let go the besom of death 
and destruction. Fear that nations are preparing 
really for war when they profess peace; and, there- 
fore, that others professing the same peace must 
be prepared for war! Fear that war which has been 
forsworn must come! The inconsistency of all this 
is too apparent. Conferences, appointed by govern- 
ments, governments that feel a responsibility for 
defense, seem unable to do anything. Is it not be- 
cause they are governments and not peoples? It is 
the common opinion of mankind that the peoples 
are opposed to wars. Can there be no expression 
that will instruct delegates to disarmament confer- 
ences, though governments must, or do, appoint 
them? There ought to be millions on millions of 
names to these petitions. Will there be? 

Suppose a date could be set when another world 
war will begin. Would it have any effect on these 
preparations for “preparedness”? Would we put 
away the thought as we do that of personal death? 
Would we dally till the lightning strikes? Does 
mankind want this terrible struggle to break out of 
this dark cloud of secret fear? No. It is just that 
we cannot exorcise this fear and, believing in our 
own protestations of peace, believe also in those of 
other peoples. We know that whole cities can and 
will be destroyed. We know that disease will be 
planted to decimate the few left after the war is over. 
We know that the ground itself can be poisoned 
against every living thing. We know that civiliza- 
tion may perish and culture disappear. Yet we wiil 
not disarm ourselves. We will not make it impos- 
sible to begin save by long preparation anent a 
time when reason may resume its sway. We want 
our preparedness now. It is a mockery of all our 
professions. 

What a glorious day it will be when the nations 
establish “total and universal” disarmament! No 
national armories ready at hand to strike down the 
innocent when passion runs high. Governments that 
must go to the people for permission to build anew 
fleets and armies—a permission that will never 
again be given. No more the flower of a nation’s 
youth drafted for the shambles of unspeakable con- 
flict. No war-mothers sorrowing in their pride and 
asking why, why this sacrifice? No more men-of- 
war on the high seas belching shell and flame, harry- 
ing the ocean-calm and laying up taxes to break the 
backs of unborn generations. No more wars or 
rumors of wars! For if once all nations are unpre- 
pared they will remain so. It is true that fleets of 
airplanes can be raised in a few years, and gases 
evolved in a few months. But when there are no 
camps or ships in sight, they cannot be mobilized, 
with public opinion against them. The weapon in 
hand does the killing, not the one to be secured in 
the future. Yes—it may indeed come to the issue 
of “total and universal” disarmament, or another 
world-war. Perhaps mankind must choose between 


these alternatives and should be choosing now. 
What harm can possibly come from total and uni- 
versal disarmament on land and sea? What harm 
is almost sure to come with all nations armed to 
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the teeth and jealous of a few tons of ships’ superi- 
ority? When will the next conference meet? Five 
years is a long time, with the world growing smaller 
all the time, with terrible inventions for destruction 
appearing every few months, with greed and repres- 
sion and reprisal burning in every national mind 
while the heart whispers peace, good-will. The 
women of the world ought all to sign these petitions, 
for they are the first and the last losers. 








The Middle of the Road. 


Prophets of perpetual prosperity are no longer 
as thick as locusts in time of plague. Yet we are 
all looking forward with longing eyes. What does 
the future hold for the worker, business man, banker, 
farmer, manufacturer? The answers are many and 
the complications extraordinary. There are proba- 
bilities, possibilities, but definite predictions are not 
easy. We look about us and are conscious of change. 
Startling policies are put forth. Strange new prin- 
ciples are expounded. We have not lost courage, 
but we are a little bewildered. One tremendous fact 
we hold fast to as a guide and comforter. We have 
practically, as a people, inexhaustible resources, and 
untiring and invincible energies. A people so en- 
dowed need not fear. And our future is thus 
assured. 

If we work we will win. Calamities such as a 
universal drouth may come, even seven lean years 
may ensue, but Providence is our reliance, and the 
earth is our partner. There is a reasonable plenty 
for all of us. Yet we worry and hesitate and seek 
for patent nostrums to cure our ills. What is the 
matter? For one thing, our view is too extensive, 
is clouded by the haze of distance, is colored by too 
many roseate dreams. The momentum of life is too 
rapid. Society is excited by its endeavors—for 
pleasure, for progress, for prosperity. We are be- 
come dissatisfied because we cannot own all, be all, 
that we see around us. We refuse to travel in the 
“middle of the road,” if by a rapid pace we can pass 
others on the way. Toleration, moderation, 
quietude, steadiness, and safety are much talked of, 
but are becoming obsolete. We are intent on break- 
ing all the records. 

We have little time for looking backward. We do 
have five- and 10-year periods for statistical com- 
parisons. But 25 and 50 years back are ancient 
history. Our popular vocabulary is filled with new 
words—mechanization, mass-production, stabiliza- 
tion, equalization, co-operation, co-ordination, stock 
smashes, farm relief, chain stores, branch and group 
banks, automobiles, aeroplanes, radios, mergers, 
trusts, holding companies, governmental commis- 
sions, boards, committees, labor and law reforms, 
social, political, economic changes. 

Work a full day’s effort for a fair day’s pay; sell- 
ing goods for a small, sure profit; planting and reap- 
ing on the tested fields of the farm; uniting two en- 
terprises to meet an enlarged demand; building 
homes, roads, schools, as normal taxes will warrant; 
having the dollars earned, one by one, as well as 
economizing by “saving the waste” and using less; 
making things last longer, helping each other to 
“raise a house” or gather a crop by voluntary co- 
operation; recalling the days and ways of the 
“fathers” of those “mudsills” of civilization—all 
these belong to almost forgotten yesterdays. We 
have invented so many new articles, implements, 





machines, that our pride has made us scornful of 
the old days. Who would go back, we ask, to the 
slow plodding of “days that are gone forever”? No 
wonder there is suffering, we think. Men must keep 
up with the procession. Look how we are saving in 
time, in work, in production! These are the happy 
days—only the dullard despairs and derides! 

Well, we presume no one would care to go back to 
the ox-team, spinning-wheel and blue jeans. But is 
it necessary to cross the continent in 1214 hours as a 
man in a monoplane did the other day? If we would 
not go back, why strain to go forward faster than 
normal development would carry us? Why dis 
count the future? Why try to enjoy all the ideas 
and ideals in the present? Why mortgage the future 
with enormous debts for future generations to pay 
that each man may now possess and enjoy all that 
any man now has? Is there a golden mean for indi- 
viduals, States, society, business, education, inven- 
tion, progress, and production? If so, why not aim 
at that? 

Forcing processes of life and trade are futile if 
they ignore the past. No one would go back 50 years 
save to revive and rejuvenate the principles which 
made those days safe and solid. The very complica- 
tions engendered by the rapid “advance” admonish 
us that “speed” may destroy the equilibrium and 
accomplishment we have made. Chain stores may 
prove a rope of sand. Mergers may grow so big as 
to fall by their own weight, scattering ruin in their 
wake. Pleasure may dull by its own satiety. A per- 
fect world would be very monotonous. Vast credit 
may be vast benefit, but it may burst like a bubble. 
Farms may grow so large as to dwarf men. Labor 
may coerce capital until it destroys it. 

Anticipation is often deceiving. We count the 
chickens before they are hatched; we will not make 
allowance for contingencies; we take no thought of 
the morrow that it may prove the proverbial rainy 
day; we plan our “internal improvements” regard- 
less of the tax-costs and the possibility of floods and 
drouths that are unprecedented. In short, we are 
traveling so fast that the engine is liable to jump the 
track and bring us down to widespread poverty. 

All these things in business and trade are dupli- 
cated in our reception of new ideas, issues and re 
forms. We grasp them before they are ripe. We 
accept them before they are tested. Any new seheme 
can get a hearing. We know that government should 
stay out of business, but we are constantly putting 
it in by the back door. We realize that multiplying 
commissions is creating a pseudo-socialism, but we 
are so eager to “get on” that we seize the government 
to drive us. We think so much of personal success 
that we imagine it can come equally to every man 
by some hocus-pocus “cure” or “plan” untried here- 
tofore. Trying to devour the world, we are gorging 
ourselves with conceit and deceit. Moderation, sure- 
footedness, normalcy, are no longer watchwords. 

We are inordinately proud of our “progress.” We 
do not stop to consider that it may be made of moon- 
shine. We make new labor-saving machines, force 
them on the market by super-salesmanship, and then 
mourn over unemployment. We point to mass-pro- 
duction as a great gain, and wonder why consump- 
tion does not keep the pace. Trying to reconcile pro- 
duction and consumption we force consumption as 
if it were indefinitely extensible. We “protect” our 
domestic manufactures by freeing them from foreign 





competition, glutting the country with our own 
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goods, making foreign markets our only hope, and 
refuse to buy where we must sell or suffer from over- 
production. 

Theorists try to reconcile production and con- 
sumption as if each was a rubber string to be 
stretched at will—probably by “government.” We 
are so intense, so rapid, so daring, that we are will- 
ing to .try any fool idea once. We will not give 
things time to settle down. We are in constant 
agitation. We muddy the waters, trying to clear 
them. With a shout of glee we open the throttle 
wide and rush into the unknown at unparalleled 
speed. We practice “endurance” feats just to show 
what we can do when the result is only a record for 
someone else to beat. We confuse bigness with 
strength; power with peace; movement with attain- 
ment; noise with accomplishment ; doing with being ; 
and in the mighty maelstrom we wonder why every- 
. one is not happy. 

Ours is a merry life and a fast one. In matters of 
industrial and financial control we hesitate at 
nothing. Credit is a toy balloon with which to soar 
into the empyrean. Our inventive genius is a para- 
chute-jumper at a county fair—if the umbrella does 
not open there are others who will jump, and in- 
numerable other “attractions.” We could wipe out a 
goodly percentage of our new “tricks” and still live 
more easily and moderately. No one wants to go 
back—but why go forward so fast when we are not 
certain where we are going? Why not distinguish 
between credit and debt? Why not remember that 
every credit is a debt? If supply and demand really 
do in the end control prices (witness wheat scarcity 
or plethora and the Farm Board purchases followed 
by drouth), why not await the slow and certain 
changes rather than rush things to our own discom- 
fiture? If we need banks of larger scope, why not 
enlarge them with new capital instead of swinging 
two entities together or splitting shares? If 
“change” is paramount because of development of 
resources and extension of energies why make “con- 
fusion worse confounded” by trying every new finan- 
cial device to see what it will do? Why try to make 
possible the impossible? Agriculture and manufac- 
tures can never be made “equal” either by politics 
or government. Why try it? Thought is power. 
Why not take time to think? Work is worth. Why 
not save something for the next generation to do? 
Good-will is a precursor of peace. Why prepare in 
fear for war? 

We are far past the dead days of 50 years ago, 
when men were satisfied to work rather than won- 
der and dream. We do not wish to bring back their 
hardships and privations, but why introduce ele- 
ments that create envy, suspicion, malice, deceit, 
enmity, and doubt? The new things will come fast 
enough if we are able to absorb them as they come. 
“Progress” without contentment and happiness is 
emptiness and vanity. The pull and push of mil- 
lions engaging in initiative and enterprise, engaging 
in individual endeavors free to every man, is a nor- 
mal levelling process. There is no other as effective. 
What we fail to see is that we are overdoing every- 
thing. We want shorter hours, fewer work days, 
more certain employment for those who wish to 
work, and can find no incentive but the unemployed 
and higher wages. All through our thinking on con- 
ditions, relations, “times,” there are these anomalies. 

We preach the virtues of leisure, culture, enjoy- 
ment of life for our workingmen, and try to coerce 





the employer, who is in the throes of world-compe 
tition, and we forget that in the brotherhood of man 
the fellow on the other side of the seas, in old and 
crowded countries, is entitled to the same considera- 
tion. With a roar and a whoop we race on, filled 
with ambition, stuffed with ideas and ideals, glutted 
with pride and power, and our only conscious desti- 
nation is the new and untried. We have no time to 
be satisfied. Goals of contentment are not ours. 
We will not keep to the “middle of the road” be- 
cause we want to pass everybody that’s out. We 
might succeed better if we could, somehow, slow 
down! 








“Freezing” Reserve Banks—Increasing Volume 
of Bankers’ Acceptances. 
[Editorial in New York “Journal of Commerce,” Aug. 20 1930.] 


Some time ago this newspaper called attention to the in- 
creasing volume of bankers’ acceptances drawn for the 
purpose of carrying staple commodities in storage in foreign 
countries, and noted that the use of credits of this kind was 
particularly free in our trade relations with Germany. The 
suggestion was then made that this growth coincided with 
the falling off of Germany’s new capital issues in this mar- 
ket, and the fairly obvious inference was drawn that there 
was a connection between them. 

The latest figures for bankers’ acceptances show a growth 
of nearly $45,000,000 for the month of July at a time when 
business in this country was certainly at a lower ebb than 
for a good many years past. There was obviously no 
demand for credit in this form as a result of American com- 
mercial activity ; and this fact is emphasized by the circum- 
stance that ordinary direct commercial paper loans at banks 
were steadily declining, whereas their loans on securities 
were equally steadily increasing. ‘The situation seems to 
confirm the suggestion already referred to; indeed, the facts 
are now so plain as not to admit of controversy. 

The American Acceptance Council, in fact, admits the 
essential point in the case, and says: 

“While the total shows a large gain in American banks’ 
acceptance liability it does not indicate any increase in 
acceptance business originating in this country. .. . 
The increase in the volume of acceptances financing goods 
stored abroad or shipped between foreign countries repre- 
sents to a large extent a movement of financing away from 
London banks, accounted for partly, on account of our lower 
rates and partly due to a disinclination of British institu- 
tions to add to their bill total at the present time. . . . 
Between June 30 and July 31 export credits increased only 
$6,800,000, and domestic shipment credits $10,300,000, while 
import credits declined $16,100,000, warehouse credits nearly 
$8,000,000 and dollars exchange credits $1,600,000.” 

Stated in plain languaze this merely amounted to saying 
that while several of the most important types of commer- 
cial demand for acceptances originating in American busi- 
ness fell off during the month of July, there was a large 
increase in the total volume of acceptances employed by 
foreigners in their own trade (but resting on credit provided 
by American banks), and that much of this increase was 
business which British banks would not take, while a con- 
siderable part of it was intended to finance storage. The 
case is now complete and illustrates once more the abuses 
to which our bankers’ acceptance system with its non-liquid 
paper, its artificial market and its long continued nursing 
and coddling by Reserve Banks is subject. 

Inflationa“y as our acceptance system has been for several 
years past, it has not until very lately reached a stage at 
which it was allowed to perform service that ought ordi- 
narily to be furnished by bond issues or by long-term notes, 
issued on behalf of foreign countries. The use of the accept- 
ance in this way for domestic objects was reprehensible, but 
the employment of our credit in this way to meet needs for 
fixed capital originating abroad is even more to be com- 
plained of, especially in view of the enormously large out- 
standing total of acceptances which is now being kept alive 
by our Reserve Bank policy. 

The question is often asked exactly what ought to be 
done about this matter, and this question is frequently 
raised by persons who have neither the time nor inclination 
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to go into the technicalities or history of the present situa- 
tion, but who want to know what steps should be taken 
in the way of progress. To them, it may be said, that the 
Federal Reserve Act originally contained a provision on 
acceptances drafted after consultation with the best foreign 
authorities, which limited the use of this type of paper 
entirely to bills drawn for the financing of foreign trade. 
This provision was first misinterpreted by the Reserve 
Board under severe pressure from certain special interests, 
so as to allow the acceptance to be used for financing trade 
between foreign countries—for example, between Germany 
and Russia. Congress was induced to pass an amendment 
permitting the use of the acceptance in domestic shipment 
operations, and finally four years after the war was over 
the Federal Reserve Board practically gave up all control 
of the terms and conditions on which acceptances might 
be drawn, passing the matter over to the local Reserve 
Banks. 

Our war amendments and our war experiments have 
proved disastrous, so far as banking is concerned in every 
particular, but in none more than in this acceptance matter. 
Congress ought to put the acceptance back into its original 
position as a means of financing actual commercial trans- 
actions of live charact r in trade between the United States 
and the foreign countries with which it trades. The present 
type of frozen acceptance ought to be completely taboo so 
far as the Reserve Banks and their members are concerned, 
being left to private houses and long-term dealers in paper, 
who should be allowed to make and market such obliga- 
tions when and where needed. They are never a suitable 
holding for a central bank. 








Prices and Gold Supply. 


Editorial in New York ““Times” Aug. 19 1930. 


The fall in average prices, as computed by the Labor De- 
partment’s statisticians in their report of Saturday, amounted 
to 314% last month and to 14144% since the previous July, 
when the highest average of 1929 was reached. From the 
bureau’s classified averages for July it appears that, while 
the farm-product group scored the heaviest decline from a 
year ago, 227% % non-agricultural and finished products each 
fell 1154%, textiles 1374, metals as a group 8% and iron 
and steel alone 73%. It was inevitable that this sudden 
and rapid decline should revive the argument that the 
world’s gold supply is inadequate. It leads economists like 
Professor Cassel to talk of the “relentless struggle for gold” 
and the “‘change in the value of money.”’ 

They are perfectly able to prove that annual gold produc- 
tion is smaller than in the period from 1907 to 1915 incl. 
Compared with the last-named year, when high record was 
reached, the world’s present yearly output is about $64,- 
000,000 less, a reduction of nearly 14%. The Transvaal’s 
production in 1929 was the largest in its history and last 
year’s Canadian contribution showed an increase of $22,000,- 
000 over 1915; but these gains were much more than offset 
by reduction of $50,000,000 in the United States and of 
$30,000,000 in Australasia, while Russia also failed to meas- 
ure up to its former output. The post hoc argument of 
inadequate gold production as a cause for falling prices would 
seem plausible on its face. 

But the matter is not so simple. The influence of a gold 
supply on prices nowadays is exerted primarily through its 
function as basis for credit; that is to say, through its use 
in banking reserves. In hand-to-hand circulation, gold can 
have no greater direct influence than paper money maintained 
at parity with gold. When explaining the prolonged rise of 
prices between 1890 and 1904, economists of that day 
pointed out that half of the gold held in the world’s great 
banks and treasuries had been accumulated during the 
14-year interval, a period of rapidly increasing gold produc- 
yion. Yet in the past 14 years, banking gold reserves have 
been enlarged even more rapidly than at that period, though 
for a different reason. European countries, in which gold 
was a principal medium of daily exchange before the war, 
have abandoned that use of it. It has been drawn into bank- 
ing reserves, being replaced in circulation by paper currency 
for which the gold is made the basis. The result was lately 
summed up by “The London Economist.” Its calculation 
was that, whereas annual addition to the world’s stock 
of gold since 1913 has been 2.4%, or less than the 3% 
increase theoretically reckoned as sufficient, the gold held by 
central banks and treasuries has risen 115.4% during the 
period, or on the average 4.9% per annum. 





There are many reasoners who, while recognizing the 
force of this consideration, still insist that ‘“‘maldistribution”’ 
of this inereased gold reserve is the cause of trouble. A 
great part of the gold in motion has been going to the United 
States and France, which have more than they need already: 
and has been leaving countries like England, which appear 
to have too little. Itmight be answered that such seemingly 
unreasonable movements have been witnessed at all times in 
economic history and have always been occasioned by the 
balance of payments in favor of a given market, or against it. 
As a final recourse, we are told that France is “sterilizing” 
its newly acquired gold; locking it up in bank and preventing 
it from exerting its proper influence on credit. 

Yet no one informs us what the French bank is doing to 
achieve that purpose. It has reduced its official discount 
rate lower than any other central banking institution except 
our Federal Reserve, whose 244% rate is the same as that 
of the Bank of France. It lends freely to all qualified 
applicants. If England’s unsatisfactory gold reserve is a 
cause for falling prices, why do not the superfluous gold 
reserves of New York and Paris tend to drive prices up? 
The decline has been as great in France and America as in 
England. 








Concerning Inland Waterways—The Position 
of the Railroads. 


“Apparently, if inland waterways are to be made # suc- 
cess,” says the “Railway Age,” in its issue of Aug. 16 1930, 
“waterway enthusiasts will have to become as proficient in 
controlling nature as they are in controlling Congress. ‘Na- 
ture,’ said Secretary of War Hurley, in a radio address on 
July 21, ‘has provided our nation with far-reaching water- 
ways.’ Nature seems, temporarily at least, to have left 
the waterway enthusiasts to rely upon their own resources 
in providing water for the waterways of the Mississippi 
Valley. 

“This is the second consecutive year in which low water 
in the Mississippi River system has seriously interfered 
with navigation, and shippers have had to rely upon the 
despised railroads. The water in the Mississippi River 
recently has been so low between St. Louis and Cairo that 
the Government-owned barge line operated by the Inland 
Waterways Corp. has not been receiving grain and other 
bulky commodities at St. Louis. Waterways, according to 
their proponents, are intended to handle heavy, low-grade 
commodities, but the barge line has been soliciting only 
light merchandise or package freight. 

“Major General T. Q. Ashburn, Chairman of the Inland 
Waterways Corp., said a short time ago that the barge line 
had refused more than one million bushels of grain for 
export because low water in the Mississippi had made it 
impossible to operate large barges in the customary way. 
A newspaper dispatch published on Aug. 11 stated that 
the Mississippi River was the lowest at Alton, Ill., within 
25 years. The Illinois River, which is to be part of the 
Lakes-to-the-Gulf deep waterway, was reported as the lowest 
in many years. 

“Waterway advocates claim that increased diversion of 
water from Lake Michigan through the Chicago River and 
drainage canal would help the situation on the Mississippi. 
The diversion at present is 7,000 second feet. The maximum 
capacity of the drainage canal is 10,000 second feet. By 
inquiry among experts the ‘Railway Age’ has elicited the 
information that an increase of the diversion from Lake 
Michigan to the maximum capacity of the drainage canal 
would, in a period of low water such as the present, raise 
the level of the Mississippi River at St. Louis not more 
than six-tenths of a foot. However, as the Negro said when 
he was arraigned for killing a man for 50c., ‘A little here 
and a little there, it all helps’; and the waterway advocates 
are at present unusually hard pressed for arguments, 

“There is so little water in the Missouri River, on the 
channel of which, under present plans of the Government, 
there is to be spent more money than was ever before con- 
templated, that if its channel were 10 times as deep as it 
is it would be unable to float the lightest of freight-carry- 
ing craft. 

“As regards the Ohio River, an Associated Press dispatch 
from Portsmouth, Ohio, dated June 5 1930, said: ‘Boat 


traffic on the Ohio River between Pittsburgh and Cinein- 
nati was abandoned temporarily to-day when water dropped 





so low as to make navigation impossible.’ 


That was less 
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than nine months after the completion of the nine-foot 
channel in the Ohio had been loudly celebrated. 

“So this is inland water transportation! During winter 
inland waterways in the northern part of the country are 
closed by ice. During some summers large parts of them 
are rendered unnavigable by low water. In the springs and 
summers of other years they are rendered unnavigable by 
floods. They are to be used to ‘relieve’ the railways of 
traffic; but the railways have to be kept ready at all times 
to handle the traffic of which the waterways are intended 
to Telieve’ them. The waterways are to be used both to 
reduce freight rates and increase taxes; but, of course, they 
can reduce freight rates only when they can be kept open, 
while the interest on the investment in them and their cost 
of maintenance, which must be paid by the taxpayers, go 
right on whether they can carry freight or not. 

“When waterway enthusiasts are able to turn on and off 
the water needed for navigation in the Mississippi Valley 
as readily as they can get appropriations from Congress 
they may be able to support some of the claims they make 
as to the benefits that will be derived from the expenditure 
of hundreds of millions of dollars upon waterways which 
they say have been provided by nature, but which nature 
seems to have forsaken.” 








Automobile Financing During June and the 
Half Year. 


The number of automobiles financed during June as re- 
ported to the Department of Commerce by 439 auto- 
mobile-financing organizations, was 332,852 on which 
$141,888,578 was advanced as compared with 344,220 on 
which $145,346,014 was advanced in May and 384,520 
on which $178,983,835 was advanced a year ago. 

Wholesale financing during June was $64,915,231 as com- 
pared with $82,803,381 in May and $63,216,578 a year ago. 

This summary will be subject to revision in subsequent 
issues as reports are received from additional concerns. 
Detailed statistics are given below, by months, new cars 
and used cars shown separately. Some of the smaller firms 
found it impossible to segregate their operations; their totals 
are shown in the unclassified group. 


































































































Gross and Net Earnings of United States Railroads 
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AUTOMOBILE FINANCING. 
Financing - 
900 : Total. New Cars Financing. 
1929. 
Volume Number Volume Number Volume 
im Dollars. | of Cars. of Cars. | tn Dolars. 
pS, PPP Pe 35,889,941] 155,630} 73,166,768) 78,288] 48,677,337 
February ......-..- 47,919,535} 189,183 90,489,411} 103,079 61,736,873 
DE. énacnkadhee 61,097,083} 302,672] 141,076,601} 165,898] 96,639,213 
BER ce cccsccncesnn 74,714,226| 378,790) 171,931,720] 204,949) 116,811,926 
Dave berondanes 72,098,629] 398,561] 183,580,808] 212,239) 125,096,943 
GERD - bo vccncsrese 63,216,578} 384,520] 178,983,835] 203,632] 121,842,467 
Total (6 mos.)_..| 354,935,992/1,809,356| 839,229,143] 967,085) 570,804,759 
TU Sebiccinc diced’ ‘csocdighhie 388,747} 180,205,492) 211,296) 125,005,223 
BEE ccsasénwnel cseanet 347,144] 162,894,966) 183.921] 111,664,809 
BORMRUE nc cccass| 8 sacawnsces 298,286} 138,717,971] 158,021 94,240,101 
WP awcsocestbel sedcensues 276,292| 126,247,679) 132,187 80,745,596 
OTE -nsaccesl  esovevabud 211,805| 94,932,292} 97.734] 58,596,676 
DOORN ncncsscal sescévoscs 170,399} 80,088,696) 74,095) 48,846,672 
Total (VER cccce] woccsccses 3,502,029] 1,622,316 ,239] 1,825,339] 1,089,903,836 
1930. ; 
p , 52,363,467} 164,638] 72,997,775) 78,319 45,026,703 
DEY > becssbée 61,163,496; 197,608 84,756,722 95,199 52,749,661 
DEE. deutmeinin minareie 76,573,760| 285,418] 120,872,894) 137,365 76,292,271 
SE) atocsnebecoe 84,228,709) 341,842} 144,891,375) 169,994 93,404,850 
ae *82,803,381| *344.220| *145,346,014/ *168,614) *93,506,638 
PE cokssdigaues 64,915,231] 332,852) 141,888,578) 157,870 89 ,93909911 
Total (6 mos.)_.-| 422,048,04411,666,578! 710,753,358! 807,165! 450,919,134 
Retatl Financing. 
Used Cars Financed. Unclasstfted. 
1929. 
Number Volume Number Volume 
of Cars. tn Doliars. of Cars. 4m Dollars. 
DUNES « nscccksnseedaw 68 ,859 20,734,372 8,483 3,755,059 
FEET socnsbacoweses ,480 24,595,774 9,624 4,156,764 
ME 6 So cwidecvesees 121,194 37,815,473 15,580 6,621,915 
DEE, bikin naddizedeadod 154,843 47 ,248 843 18,998 7,870,951 
RR Seas ere 167 ,567 50 830,658 18,755 7,653,207 
FEES dbapickoncdssnnvs 164,023 50,205,848 16,865 6,935,520 
Total (6 mos.)..---.- 752,966 231,430,968 88,305 36,993,416 
BE. whdassccvtiancccds 162,451 49,077 845 15,000 6,122,424 
DPE virccniantoscimese 149,413 45,652,348 13,810 5,577 ,809 
September. -.-....------- 127,429 39,310,095 12,836 5,167,775 
0 See 135,158 41,783,894 8,947 3,718,189 
November. ...--------- 103,950 32,340,123 10,121 3,995,493 
ey ern. 89, 28,574,295 6,335 23667 ,729 
Total (year) .-------- 1,521,336 468,169,568 155,354 64,242,835 
1930. 
p _. ee eye 80,723 25,526,546 5,596 2,444,526 
BIE osu ists dascsag th mnie 95,340 29,095,300 7,069 2,911,761 
0 are 141,611 41,474,040 6,442 3,106,583 
DEE. casnkt catdteasas 162,823 48 460,620 9,025 3,025,905 
BEE « cbdtbéwbasiwakesee *167,296 *48 487,788 *8,310 *3,297,588 
DI. dncubanbrinseennen 166,560 48 688 483 8,418 3,261,084 
Total (6 mos.)..----- 814,353 241,732,777 44,860 18,047 ,447 
* Revised. 
for the 


Six Months Ended June 30. 


The record of the earnings of United States rail- 
roads for the first half of 1930 is like that of all 
other business records for the half year, in being 
distinctly and emphatically unfavorable and almost 
wholly devoid of encouraging features of any kind. 
From beginning to end the results have been poor 
and unsatisfactory, with heavy losses in gross and 
net earnings alike, as compared with the correspond- 
ing months of the previous year, thereby forming a 
strong contrast with the showing for that year when 
the country was blessed with a rising tide of trade 
activity and prosperity, even though this fortuitous 
state of things at that time did not yield such an 
accession to traffic and gross revenue as might have 
been supposed would be the case. Of course, in the 
contrast referred to the railroads, as would be ex- 
pected from the fact that they are the great trans- 
portation arteries of the country, simply reflected 
the difference—the vast difference—in industrial 
conditions between the two years. Speaking gen- 
erally, 1929 was a year of great and growing indus. 
trial activity, even though not all lines of trade, 
nor all sections of the country shared in the activity 
to its fullest extxent. On the other hand, the year 
1930 was a period of very pronounced depression, 
with trade on the decline and traffic and revenue 
steadily shrinking. 

With these facts in mind, the heavy losses shown 
by our compilation for the half year come as no sur- 





prise. With trade depression the dominating fea- 
ture throughout, all lines of business felt the adverse 
results, and the railroads, judging by the extent 
of their losses, were perhaps the hardest hit of all. 
The comparisons grew worse month by month, there 
being an utter lack of improvement as the year pro- 
gressed. And the remark applies to gross and net 
earnings alike. The statement, likewise, is correct 
whether we have reference to the amount of the fall- 
ing off or to the ratio. In January gross earnings 
fell behind $36,102,247 as compared with the corre- 
sponding month of last year, and in February the 
loss was increased to $48,034,122; in March and 
April the shrinkage was, respectively, $64,595,796 
and $63,195,964; in May it rose to $75,131,912, and 
in June to $87,581,847. In January the ratio of 
falling off was 7.41%; in February, 10.11%; in 
March and April, respectively, 12.51% and 12.32%; 
in May, 13.95%, and in June, 16.36%. In the net 
earnings the decrease in January was $23,005,176, 
in February, $28,128,967, and in March, $38,202,064; 
then after decreases of $34,815,878 in April and $35,- 
711,276 in May, the falling off in June rose to $39,- 
954,902. In ratio the reduction in net in January 
was 19.55%; in February, 22.40%, and in March, 
27.46% ; a slight bettering came with a decrease in 
April of 24.54%, and in May of 24.22%, but with a 
rise again to 26.59% in June. The monthly com- 
parisons of gross and net are shown in the table we 
now insert: 
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Gross Earnings. Net Earnings. 





Month. Increase 


or Decrease. 


Increase 
| 1929. | or Decrease. 1930. 
$ $ $ 
7} 94.759,3941117,764.570 —23,005,176 
7.448.899] 125.577 .866\—28 , 128.967 
‘595, 706101. 494.027|139.756.09 1|—38,202.064 
3.195.964'107,123.770|141.939,648}—34, 
75,131.912,111.387,758)147,099,034\—35,711.276 
7.581 .847/110.244.607|150,199.509}—39 954.902 


1929. 












Jan . -.-/450,526,039/486 628 
Feb... -.|42 
March. 


April. __ " 
May - ~-}462,444.002/537.575.91 
June - _-/444'171.625\531,690.472 


Note.—Percentage of increase or decrease in net for above months has been— 
Jan., 19.55% dec.; Feb., 22.40% dec.; March, 27.46% dec.; April, 24.54% dec.; 
May 24.22% dec.; "June, 26. 59% dec. 

Percentage of increase or decrease in gross for above months has been: Jan., 
7.41% dec.; Feb., 10.11% dec.; March, 12.51% dec.; April, 12.32% dec.; May, 
13.95% dec.; June, 16.36 dec. 

In January the length of road covered was 242,350 miles in 1930 against 242,175 
miles in 1929; in Feb. 242,348 miles in 1930 against 242,113 miles in 1929; in March 
242,325 miles in 1930 against 241,964 in 1929; in April 242, 375 miles in 1930 against 
242,181 in 1929; in May 242,156 miles in 1930 against 241 .758 in 1929; in June 
242,320 miles in 1930 against ‘241,349 in 1929. 











For the six months, as a whole, the railroads have 
suffered a diminution in their gross earnings of no 
less than $367,671,294, the amount of the gross for 
the six months of 1930 footing up only $2,645,656,762 
as against $3,013,328,056 in the first six months of 
1929, and though this was accompanied by a reduc- 
tion in expenses of $165,620,705, or 7.83%, there still 
remained a falling off in net earnings (before the 
deduction of the taxes) in the sum of $202,050,589, 
or 22.45%. In other words, as against net in the 
first six months of 1929 of $899,953,788, the net in 
the first six months of 1930 was no more than $697,- 
903,199, as the following comparative totals for the 
two years will show: 
P Jan. 1 to June 30— 


1929. Inc. (+) or Dec. (—) 
+13 





1930. 
— of road (171 roads)...--. 242,389 ase 7 0.08% 
Gross s a. din aa apditimaeds 2,645,656,762 3,013,328,056 —367,671,294 12.23% 
Operating expenses_._...-..-.-. 1 ‘947, 753,563 2,113,374,268 —165,620,705 7.83% 
Ratio of earnings to expenses... 73. 60% 70.11% +3 49% 
BGS CHENIN no a cc cccncccce 697,903,199 899,953,788 —202,050,589 22.45% 


The most unfortunate feature in the unfavorable 
exhibits month after month may be said to have been 
the inability of the managers of the roads to curtail 
expenses in proportion to the decline in revenue, 
though the showing in that respect improved as the 
year progressed, the ratio of decrease in expenses 
having risen from 4.88% in January to 13.26% in 
June. As a consequence, the decline in net proved 
very heavy. In any great shrinkage in revenues the 
ratio of loss in net under the best of circumstances 
is certain to be larger than the ratio of decline in 
the gross revenues, but where the cuts in expenses 
are relatively small, or are held in abeyance, the 
feature referred to becomes strongly emphasized. 
For the half year the reduction in expenses has been 
only 7.83% as compared with a shrinkage in the 
gross of 12.23%. The failure to effect greater cur- 
tailment of expenses found a variety of explanations. 
In the early months of the year, when, as already 
indicated, the reduction in expenses was relatively 
much smaller than in the later months, the genera] 
feeling seemed to be that managers were acting out 
of a desire to comply with the wishes of President 
Hoover to prevent large-scale unemployment, and, 
accordingly, refrained from active efforts to cut 
expenses to the limit. On the other hand, not a few 
executives insisted that they never were governed 
by considerations of that kind, and, indeed, repudi- 
ate the suggestion that President Hoover contem- 
plated the adoption of any such policy, their under- 
standing of the President’s desire being that he in- 
tended merely to dissuade railroad managers from 
abandoning or lessening new construction work pre- 
viously planned, for no better reason than the 
gloomy feeling engendered by the stock market crash 
last autumn. However, whatever may have been 
the policy or purpose of the managers in the earlier 
part of the year, they had no alternative but to cut 
expenses as the losses in revenues kept piling up 





month after month and reached prodigious propor- 


tions. Any other course, if persisted in, could lead 
only to ultimate bankruptcy in the case of the great 
majority of roads—barring only the very few sys- 
tems so strongly entrenched in income that they have 
reasonable assurance of being able to pass through 
the crisis by a mere reduction or suspension of divi- 
dends payments, which last itself in the case of such 
systems is a veritable catastrophe. Lower expenses, 
accordingly, became an indispensable feature, how- 
ever strong the desire to co-operate with the Presi- 
dent in his desire to avoid unemployment. Measures 
intended to bring about substantial cuts were hence 
now put into effect. But, as already indicated, 
under the best of circumstances very heavy losses in 
net must be counted upon when a shrinkage in gross 
revenues of the proportions of that sustained during 
1930 occurs. 

What gives additional emphasis to the extent of 
the losses sustained the present year is the fact 
that comparison is by no means with totals last 
year, at least so far as the gross revenues are con- 
cerned, of unusual magnitude, notwithstanding 1929 
was unquestionably a year of rising activity in trade. 
The net revenues showed very substantial growth in 
1929, but that was only because of the steadily de- 
veloping economy of operations on the part of rail- 
road managers. The gross earnings for the six 
months then recorded an increase of $151,648,890, or 
5.21%, the net earnings (before the deduction of the. 
taxes) an increase of $114,947,201, or 16.36%, over 
those of the first six months of 1928. This prompted 
us to say at the time that considering that the half 
year had been a period of undoubtedly great activity 
and prosperity in all the so-called key industries of 
the country, a ratio of increase in the gross revenues 
reaching no more than 5.21% must be regarded as 
surprisingly small. And this conclusion found fur- 
ther confirmation when it appeared that even this 
relatively small addition to the gross revenue repre- 
sented nothing more, in effect, than a recovery of 
the losses in gross revenues sustained in the two 
years immediately preceding, though in the case of 
the net earnings the showing was quite satisfactory, 
only, however, for the reason already stated, namely, 
growing efficiency of operations. In other words, 
the 1929 gain of $151,648,890 in gross and $114,- 
947,201 in net, followed $116,628,506 decrease in 
gross and $13,059,449 decrease in net in 1928, and 
this, in turn, followed $9,132,430 decrease in gross 
and $16,035,003 decrease in net in 1927, as compared 
with 1926. A much larger percentage of improve- 
ment in the gross in 1929 would obviously have been 
more in accord with prevailing views as to the 
benefits which should accrue to the roads from the 
unexampled activity in leading lines of industry, 
entirely independent of the further advantage result- 
ing from the greater economy of operations. One 
reason for the comparatively small way in which the 
gross income of the carriers increased was no doubt 
found in the circumstance that, except in the case 
of a few large systems favored by a heavy through 
travel, passenger traffic and passenger revenues of 
the roads have been undergoing contraction, owing 
to the intense competition of the automobile and the 
supplanting of rail travel by motor vehicles either 
privately owned or operated by bus lines. It might 
be added, also, that notwithstanding that trade ac- 
tivity in 1929 was supposed to be on a larger scale 
than ever before witnessed in the country’s history, 
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coal mining by no means got back to the propor- 
tions reached in the year 1927. And coal is the 
largest single item of freight carried by the rail- 
roads. Furthermore, the South, an important sec- 
tion of the country, did not in 1929 share in the 
general prosperity of the rest of the United States, 
and the Western farming communities were by no 
means in a flourishing condition. In 1930 their lot 
became one of dire distress. 

Evidence that the country during 1930 has been 
suffering from trade depression of a very pronounced 
character, with a lessened volume of business, is, 
of course, not far to seek. Certain lines of trade 
suffered less from the depression than others, but 
the depression unquestionably extended to the whole 
range of industries, the extent of the reaction and 
contraction alone varying. The automobile trade, 
it is almost needless to say, has been hardest hit 
of all. And the statistics clearly bear out the state- 
ment. Over a million fewer automobiles were manu- 
factured in the first six months of 1930 than in the 
corresponding six months of 1929, the Department 
of Commerce reporting the production of motor 
vehicles in the first half of 1930 at only 2,219,546, 
as against 3,224,443 in the first half of 1929; in the 
first half of 1928 the production was 2,201,521 
vehicles, and in the first six months of 1927, 
2,068,974. This, along with general trade depres- 
sion, naturally was reflected in a great falling off 
in iron and steel production, just as in 1929 the 
large production of automobiles served to stimulate 
iron and steel production to an unusual extent. The 
American Iron and Steel Institute estimates the 
production of steel ingots in the United States for 
the first six months of 1930 at only 23,793,199 tons, 
as against 29,036,274 tons in the first half of 1929, 
and 24,798,073 tons in the first six months of 1928. 
The make of iron in the first six months of 1930 is 
put by the Institute at 18,055,348 tons, against 21,- 
404,654 tons in the same period of 1929, and 18,- 
520,921 tons in the corresponding six months of 1928. 
Iron ore shipments suffered a corresponding con- 
traction both in the movement from the ore regions 
to the head of the Great Lakes and in the shipments 
from the Lower Lake ports to the iron furnaces. 

Coal production, of course, also has been heavily 
reduced, and that constitutes a very important item 
of freight with many roads. The United States 
Bureau of Mines reports the production of bitumi- 
nous coal for ‘the six months of the present 
year as only 230,634,000 tons, as against 256,- 
576,000 tons in the corresponding period of 1929, 
238,089,000 tons in the same period of 1928, and 
275,545,000 tons in 1927. The production of Penn- 
sylvania anthracite was also smaller, the quantity 
mined during the first six months of 1930 having 
been 33,792,000 tons against 36,869,000 tons in the 
first half of 1929. 

We need hardly say that there was concurrently a 
greatly lessened activity in the building industry. 
The compilation of the F. W. Dodge Corp., which 
deals with contracts for new buildings and engi- 
neering works in the 37 States east of the Rocky 
Mountains, makes the total of the awards for the 
six months of 1930 $3,005,541,700 as compared with 
$3,667,983,000 in the first half of 1929. As it hap- 
pens, Western roads had to contend likewise with a 
diminished grain and livestock movement, and 
Southern roads with a smaller cotton movement. 
It is well known that the agricultural regions of the 





West and South have been laboring under dire dis- 
tress on account of the low market value for their 
chief money crops—wheat in the West and cotton in 
the South. The shipments of grain to market were 
on a greatly diminished scale; on the one hand, 
farmers were reluctant to part with their holdings 
at the low level of values prevailing, and, on the 
other hand, they had to contend with a poor export 
demand. We give the details of the Western grain 
movement further along in this article, and need 
only say here that for the 26 weeks ending June 23 
the present year the receipts of wheat, corn, oats, 
barley, and rye at the Western primary markets 
aggregated only 328,514,000 bushels against 361,- 
385,000 bushels in the corresponding period of 1929 
and 414,524,000 bushels in the same period of 1928. 

A composite picture of the railroad traffic move- 
ment as a whole is found in the figures giving the 
loadings of railroad revenue freight in cars. The 
statistics in this case relate to the railroads of the 
entire country and include all the different items of 
freight. For the 26 weeks of 1930 the aggregate num- 
ber of cars loaded was only 23,207,306 cars against 
25,616,953 cars in the corresponding weeks of 1929, 
and 24,461,773 cars in the same period of 1928. 

As to weather conditions, which often are an im- 
portant factor affecting traffic and revenues in the 
early months of the year, the winter of 1930 appears 
to have presented nothing out of the ordinary; while 
there were numerous periods of extreme cold, there 
were also some unusual spells of warm weather, re- 
sulting in the melting of snow and ice, which latter 
led to the overflow of some of the streams in dif- 
ferent parts of the country. In 1929 weather con- 
ditions were not much of a drawback in the northern 
part of the eastern half of the country. In the west- 
ern half, however, the winter was quite severe, ex- 
treme cold accompanied in many instances by re- 
peated heavy snowfalls, having seriously interfered 
with railroad operations. The remark applies par- 
ticularly to Wisconsin, Iowa, Colorado, Utah, Wyom- 
ing, Montana, Idaho, and, indeed, all the way west 
to the State of Washington. Colorado seems to 
have suffered most in that year from accumulated 
snow. Thus Associated Press dispatches from Den- 
ver, Feb. 7 1929, said that railroad transportation 
in the mountainous regions of southwestern Colo- 
rado was at a standstill, while section crews began a 
two weeks’ task of clearing tracks of the heaviest 
snowslides in many years. The towns of Silverton, 
a mining community, and Craig, on the Denver & Rio 
Grande Western RR., were completely isolated, it 
was stated. Nine snowslides had crashed down on 
the tracks since Feb. 2, and one of these was said 
to be from 40 to 75 feet deep and 800 feet wide. The 
Rio Grande Southern, operating on the Lizard’s 
Head Pass, it was also stated, was blocked by snow- 
drifts, though there were no snowslides. It was also 
reported that highways in Wyoming, Utah, and 
Idaho were blocked by snowdrifts and that zero tem- 
peratures were general. Montana appears to have 
suffered in a similar way. On Feb. 9 1929 Associ- 
ated Press advices from Kansas City stated that 
railroad transportation in southwestern Colorado 
had been further hindered by additional snow and 
that zero temperatures prevailed in that region and 
in Kansas, Oklahoma, and the Texas Panhandle. 
Two more snowslides had crashed on the tracks of 
the Denver & Rio Grande Western between Durango 
and Silverton, Col., making a total of 11 in 13 miles. 
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On Feb. 17 1929 press dispatches from Durango 
stated that relief from a food shortage, which had 
become serious, was in sight for the isolated town 
of Silverton, Col., as large forces of workers con- 
tinued to cut through mountains of snow, which 
had blockaded the once famous mining camp since 
Feb. 3. Avalanches of snow, which had buried the 
Denver & Rio Grande Western tracks into the town 
to a depth ranging from six to 80 feet were then 
expected to be cleared away within three days to 
enable a train to pull into the town with food and 
commodities. All this, as stated, was in 1929. In 
1930 there appears to have been no serious obstacles 
or drawbacks. 

As we’ have already pointed out, the grain traffic 
over Western roads (speaking of them collectively) 
was on a greatly reduced scale in 1930. And this 
gains greater significance when it is remembered 
that the shrinkage followed a heavily diminished 
grain movement in 1929 as compared with 1928. 
With the single exception of corn, the receipts of 
which at the Western primary markets during the 
first 26 weeks of 1930 ran considerably higher thar 
a year ago—148,018,000 bushels as against 142,- 
537,000 bushels—all the different cereals contrib- 
uted to the falling off. As might be expected, the 
falling off was particularly severe in the case of 
wheat, the receipts at the Western primary markets 
aggregating only 106,408,000 bushels in the 26 weeks 
ending June 28 1930 as against 133,779,000 bushels 
in the,corresponding period of 1929. The receipts 
of oats were 52,426,000 bushels as against 57,179,000 
bushels; of barley, 16,622,000 against 21,690,000, and 
of rye, 5,040,000 bushels against 6,200,000 bushels. 
For the five grains—wheat, corn, oats, barley, and 
rye—combined, the receipts reached only 328,514,000 
bushels in 1930 as against 361,385,000 bushels in 
1929, and no less than 414,524,000 bushels in 1928. 
The details of the Western grain movement, in our 
usual form, are shown in the table we now present: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





Jan. 1 to Flour. Wheat, Corn. Oats. Barley. Rye. 
June 28. (dbis.) (bush.) (dush.) (bush.) (bush.) (bush.) 
Chtcago— 

1930... 5,677,000 3,888,000 42,235,000 12,469,000 2,305,000 1,028,000 

1929... 6,047,000 8,203,000 42,358,000 14,497,000 3,570,000 1,522,000 
Milwaukee— 

1930... 538,000 508,000 6,851,000 1,728,000 4,771,000 295,000 
s _-- 1,008,000 1,155,000 6,304,000 2,356,000 4,042,000 247,000 

1930... 3,444,000 13,777,000 15,431,000 10,276,000 406,000 17,000 
o 1929_.. 3,304,000 15,479,000 19,797,000 12,046,000 591,000 9,000 

sh déesie 4,610,000 719,000 2,165,000 10,000 12,000 
a senate 5,556,000 848,000 3,183,000 50,000 35,000 

ine. aeres 739,000 261,000 322,000 21,000 109,000 

mis awa 794,000 370,000 603,000 76,000 118,000 
Peorta— 

19230.-- 1,176,000 735,000 12,980,000 2,770,000 2,009,000 13,000 
oe - 1,540,000 838,000 12,461,000 3,045,000 1,831,000 88,000 

ul. — 

17,326.000 686,000 1,344,090 886,000 1,436,000 

cia sedeas 17,883,000 723,000 892,000 3,898,000 1,707,000 
Minneapolis— 

3 27,164.000 6,570,000 5,487,000 6,139,000 2,124,000 

as <esxnce 37,158,000 5,126,000 7,677,000 7,540,000 2,473,000 
Kansas City— 

BGS? > aiowaw 23,102,000 18,421,000 3,621,000 ....-.  cuncue 

Tate. : wenn 26,337,000 22,259,000 2,350,000 C6400. . ceddia 
“maha and Indtanapolis— 

St eet .251,000 29,787,000 9,831,000 6,000 4,000 

Pind. savcoe 9,599,000 20,147,000 8,186,000 S00. ates 
Stour City— 

Das. wesece 434,000 3,939,000 1,338,000 71,000 2,000 

> wamw 811,000 3,039,000 1,402,000 40,000 1,000 
&t. Joseph— 

Es. ee canasip 2,090,000 7,057,000 CRGee:. -.- eddsien =. “eennaal 

gene 2,835,000 6,288,000 72a” - awakes 
Wtchtta— 

ek: setene 4,784,000 3,181,000 a 8§«=—ss wba: ee 

ad... “ahadiop dean 7,131,000 2,817,000 ee 8 -aestes ) ene 
Total— 

1930_..10,835,000 106,4C$,000 148,018,000 52,426,000 16,622,000 5,040,000 

1929_.-11,899,000 133,779,000 142,537,000 57,179.000 21.690.000 6,200,000 


The Western livestock movement, too, was appar- 
ently smaller than in 1929, and, as in the case of 
the grain traffic, followed a marked falling off in 
that year as compared with 1928. For the first six 
months of 1930 the livestock receipts at Chicago com- 
prised 99,502 carloads, as against 106,072 carloads 
in 1929 and 119,146 carloads in 1928, although at 








Omaha they were 42,743 carloads as against 39,153 
carloads in 1929 and 46,833 carloads in 1928, and at 
Kansas City 51,006 carloads as compared with 50,206 
carloads and 51,391 carloads, respectively, in 1929 
and 1928. 

As to the cotton movement in the South, this was 
the smallest in many years, both as regards gross 
shipments overland and the receipts at the Southern 
outports. In the first six months of 1930 gross ship- 
ments of the staple overland were only 314,365 bales, 
as against 475,570 bales in 1929, 379,522 bales in 
1928, 625,348 bales in 1927, and 598,596 bales in 1926. 
The receipts at the Southern outports in the half 
year of 1930 reached only 1,485,129 bales, as com- 
pared with 1,929,832 bales in the corresponding 
period of 1929, 1,811,414 bales in 1928, 3,815,138 bales 
in 1927, 2,757,939 bales in 1926, and 2,903,655 bales 
in 1925. Full details of the receipts at the outports 
appear in the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JULY 31 
1930, 1929, 1928, 1927, 1926 AND 1925. 








Ports. 1930. 1929. 1928. 1927. 1926, 1925. 
Galveston. .........- 278,799} 574,222) 387,746) 921,851] 740,597] 923,578 
Texas City, &c...... 371,991) 555,019) 435,908/1,002,201/ 638,872] 816,791 
New Orleans........ 458,453) 531.687] 542,108) 935,427] 728,087} 613,103 

So a 95,859] 90,404) 80,363) 110,697 62,146 372 
Pensacola........... 4,717 1,048 1,658 2,878 4,224 2,874 
Savannah........... 116,435} 76,818} 176,035) 405,479) 303,948] 182,091 
Charleston. ......... 78,608 33,275 7,963| 212,726] 129,488 407 
Wilmington. -........ 15,195} 22,391 53,734 84,803 35,195] 49,063 
RR intensasccwes 45,618} 44,968 54,875| 139,076] 115,382] 143,026 
Corpus Christi_...... TEE ansseck  Maebbel, euaeeal  ceecéel  gedanve 
Lake Charles........ 4,969}  ...... BGT kssensl cubessl. sconee 
Beaumont_........- FOUR = eawdeel  Ghbeeeh ‘seuaiial. dnaseed dnéokn 
DAE ccccncssact. sentaclk anndeok: oineed winnbel, piles 350 

i pee 1,485,129'1,929,832'1,811,414'3,815,138 2,757,939|2,903,655 


























With the losses in earnings so very heavy for the 
roads as a whole, as noted above, it follows inevitably 
that the separate roads and systems must have sus- 
tained correspondingly large losses, and that is what 
we find. The list of these losses is exceedingly long, 
and the amount of the losses in the case of the 
separate roads and systems of corresponding magni- 
tude. It will suffice to enumerate just a few of the 
more striking of these losses to indicate their mag- 
nitude and their widespread and all-embracing char- 
acter, no section of the country and no class or 
group of roads being exempt. The New York Central 
leads with $42,276,820 decrease in gross and $20,- 
411,003 decrease in net. These figures cover the 
operations of the New York Central and the lines 
recently merged with it, namely, the Big Four, Mich- 
igan Central, Cincinnati Northern and Evansville, 
Indianapolis & Terre Haute. If we should also in- 
clude the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt the result would be a decrease of $45,- 
548,859 in gross and of $20,869,550 in net. The 
Pennsylvania comes next with $40,018,540 decrease 
in gross and $20,755,604 decrease in net; the Balti- 
more & Ohio has fallen behind $12,850,667 in gross 
and $5,593,881 in net. In the Southwest the Atchi- 
son shows a loss of $16,842,421 in gross and of $15,- 
992,838 in net, and the Southern Pacific of $21,- 
161,210 in gross and $11,951,382 in net. The Union 
Pacific reports a decrease of $12,293,859 in gross and 
of $5,986,001 in net. In the Northwest the Mil- 
waukee & St. Paul loses $11,020,951 in gross and 
$6,165,369 in net, and the Great Northern $10,- 
448,657 in gross and $7,112,019 in net. In the South 
the Southern Railway has suffered a diminution of 
its gross in amount of $10,221,491 and of its net of 
$6,916,861, and the Louisville & Nashville $7,513,960 
decrease in gross and $3,574,808 in net. And these 
illustrations might be extended almost indefinitely. 
In the following we show all changes for the separate 
roads and systems for amounts in excess of $500,000, 
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whether increases or decreases, and in both gross 
and net. The Bangor & Aroostook and the New Or- 
leans Texas & Mexico are the only roads having a 
gain in the amount named in either gross or net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE SIX MONTHS 
pov nd JUNE 320. 








Decrease. 
New Orl Texas & Mex (3).. 19579.378 Central RR of New Jersey... 1,937,044 
Bangor & Aroostook....-.-- 742,499 Cine New Orleans & Tex Pac 1,901,791 
Chicago & Eastern Illinois... 1,884,467 
Total (4 roads)...-..-.. $1,621,877 Wheeling & Lake Erie_..... 1.863.748 
Decrease. |Denv & Rio Grande Western 1,817,494 
New York Central......-.. G42 276,820 | Chicago & Alton.....-..... 1,636,630 
Pennsylvania. ....-...-... 40,018,540 | Nashv Chatt & St Louls.... 1,520,605 
Southern Pacific (2)....... 21,161,210) Inter & Great Northern.... 1,435,838 
Atch Top & Santa Fe (3)... 16,842,421| Delaware & Hudson..-....-. 1,366,681 
Baltimore & Ohio-.-....... 12,850,667 | Central of Georgia.....-.-- 1,350,113 
Union Pacific (4)......-... 12,293,859 | Chie Indianap & Louisville. 1,316.393 
Chic Milw St Paul & Pac... 11,020,951 | Colorado & Southern (2)... 1,280,012 
Illinois Central........--. 10,454,952) Northern Pacific.......... 1,270,417 
Great Northern.......-... 10,448.657 | Elgin Joliet & Eastern..-... 1,184,516 
GORE bh auscapesdsced 10,221,491 | Mobile & Ohio_...........- 1,181,119 
Chic Burlington & Quincy -.- 8,580,012 | Bessemer & Lake Erie...-.-.- 1,159,635 
EE CP 6 db autbintctnedese ,389,.580 | Western Pacific_........-- 1,024,821 
Chicago & North Western.. 7,890,489/| St Louis Southwestern..... 1,005,186 
Louisville & Nashville....- 7,513,960 | Chicago Great Western. .-.- 975,972 
Chic Rock Isl Lines (2).--- 7,389,904 | Terminal RR of St Louls--- 968 .408 
Atlantic Coast Line........ 6,954,871 | Buffalo Roch & Pittsburgh. 960 606 
N Y New Haven & Hartford 6,537,550 | Alabama Great Southern.-- 901,899 
Del Lackawanna & Western  5,562,411/| Florida East Coast.....---. 858.300 
Grand Trunk Western..-.-.- 5,168,720 | Minneapolis & St Louis.-.-- 797 456 
Missouri-Kansas-Texas.... 6,148,312) Virginian..........--..--. 793,639 
Missouri Pacific.......-.-- 4,895,663 | Union RR of Pennsylvania. 761,690 
Seaboard Air Line........-. ,697 ,244 | Indiana Harbor Belt....... 751,459 
,_, “SRR RISER 4,692,226 | Richm Fred & Potomac... 698 674 
St Louis-San Francisco (3) -- 4,490,023 | Detroit Terminal.......-.-- 653,089 
Lehigh Valley...........- 4,349,987 | Norfolk Southern........- 651,868 
Norfolk & Western.......- 4,149,597 | Pittsburgh & West Virginia. 619,141 
Chesapeake & Ohio......- 3,868,660] Ann Arbor...-.......-.--. 582,123 
Pere Marquette. .......--- 3,671,663 | West Jersey & Seashore... 566 665 
Minn 8t Paul& 88 Marie... 3,622,803} Kansas City Southern..... 559,697 
New York Chic & St Louis... 3,555,048 | Long Island.............. 544,233 
EE Boas peebstheans 3,329,598 Spokane Portl & Seattle_.-. 536,549 
Texas & Pacific........... 3,174,774| Monongahela._..........-. 530,050 
Boston & Maine.......... 2,639,976 | New Orl & North East..... 517,389 
Pittsburgh & Lake Erie.... 2,520,580} Belt Ry of Chicago........ 509,547 
Duluth Missabe & Northern 2,438,539 —_— 
Los Angeles & Salt Lake... 1,967,346! Total (86 roads) ........$351,614.081 














a@ These figures cover the operations of the New York Central and merged 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, Cincinnati 
Northern and Evansville Indianapolis & Terre Haute. Including Pittsburgh & 
Lake Erie and the Indiana Harbor Belt, the result is a decrease of $45,548,859. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE SIX MONTHS 
ENDED JUNE 30. 





Increase, Decrease. 
Yazoo & Mississippi Valley. $842,043 | Reading............-..-. 2,342,863 
New Orl Texas & Mexico... 813,343 | Missouri-Kansas-Texas.... 2,202,304 
Bangor & Aroostook....... 514,247|N Y New Haven & Hartf... 2,044,219 
————-| Chic Rock Isl Lines (2).--. 1,885,201 
DORE CDisiscicndsnsande $2,169,553 | St Louis-San Francisco (3). 1,514,745 
Decrease. |Nash-Chatt & St Louls.... 1,445,130 
Pennsylvania............. $20,755,604 | Elgin Joliet & Eastern. ...- 1,422,737 
New York Central.......-. a20,411,003 | Chicago & Alton...... cone ene 
Ateh Top & Santa Fe (3)... 15,992,838 | Bessemer & Lake Erie-_--.... 1,184,611 
Southern Pacific (2).....-. 11,951,382 Los Angeles & Salt Lake... 1,090,396 
Great Northern......-.... 7,112,019 | Chicago & Eastern Illinois.. 1,075,519 
DA didednmeeniiones 6,916,861 | Western Pacific. .......... 1,013,779 
Chic Milw St P & Pacific... 6,165,369 | Central RR of Ner Jersey -- ° 
Union Pacific (4)........- 5,986,001 | Texas Pacific. ..........--. 951,853 
Baltimore & Ohio. ........ 5,593,881 | Wheeling & Lake Erie...... 916,385 
Atlantic Coast Line...-... 5,125,593 | Florida East Coast........ 914,340 
Illinois Central........... 4,198,301 , Missouri Pacific. ......... 891,063 
Chic Burlington & Quincy.. 4,181,729] Internat & Great Northern. 830,073 
Chicago & North Western.. 3,833,258] Delaware & Hudson-.-....-.-. 806,793 
iG phPasedoupiasséocioe 3,823,306 | Boston & Maine_.......-.- 798 616 
Louisville & Nashville... -.- 3,574,808 | Rich Fred & Potomac...... 720,954 
rand Trunk Western... . 3,571,004 | Chesapeake & Ohio.-_...... 696 497 
Delaware Lack & Western.. 3,201,633 | Virginian. ........--ccc«- 679,408 
Pere Marquette........... 3,019,990 | Alabama Great Southern... 671,952 
Seaboard Air Line........- 2,824,536 | Terminal RR Assn of St L.. 646,881 
Norfolk & Western_....... 2,556,986 | Chie Indianapolis & Louisv. 635,806 
N Y Chicago & St Louis... 2,534,932 | Mobile & Ohio........-.... 571,998 
Wess ccibhitnocsa 2,432,759] Union RR (of Pennsylvania) 571,034 
Minn St P & 8 8 Marie.__-. 2,427,218 | Central of Georgia......... 520,911 
Duluth Missabe & Northern 2,414,675 ca RE Map 
Lehigh Valley........-... 2,353,903] Total (63 roads)........- $183,381.874 


a@ These figures cover the operations of the New York Central and merged lines— 
Cleveland Cincinnati Chicago & St. Louls, Michigan Central, Cincinnati Northern 
and Evansville Indianapolis & Terre Haute. Including the Pittsburgh & Lake Erie 
and the Indiana Harbor Belt, the result is a decrease of $20,869,550 


The reader need hardly be told that when the 
roads are arranged in groups, or geographical 
divisions, according to their location, losses appear 
in gross and net alike in the case of each one of 
the districts into which the roads are divided, 
namely, the Eastern District, the Southern District, 
the Western District, as also in all the different 
regions under each of the districts. Our summary 
by groups or geographical divisions is as below. We 
group the roads to conform with the classification 
of the Inter-State Commerce Commission. The 
boundaries of the different groups and regions are 
indicated in the footnote to the table: 











Dtstrict & Regton— -Gross Earnings ————____—_ 
Stz Mos. End. June 30— 1930. 1929. Ine.(+) or Dee.(—) 
Eastern Dtstrict— ES 3 g % 
New England Region (10 roads).. 122,013,288 131,847,081 9,833,793 7.45 
Great Lakes Region (31 roads).... 532,465,882 619,844,778 —87,378,896 14.11 
Central Eastern Region (24 roads) 565,109,118 635,025,032 —69,915,914 11.01 
Total (65 roads) ............-. 1,219,588,288 1,386,716,891 —167128,603 12.05 
Southern Dtstrict— 
Southern Region (30 roads) -_....-. 340,338,883 391,811,378 —51.472,495 13.15 
Pocahontas Region (4 roads)..-..- 134,030,849 143,541,419 -—9,510,570 6.63 
SG CE TEED c.coaccaseonce 474,369,732 535,352,797 —60,983,065 11.08 
Western District— 


Northwestern Region (17 roads).. 266,392,081 309,187,748 —42,795.667 13.85 
Central Western Region (25 roads) 440,444,620 507,189,385 —66,744,765 13.16 
Southwestern Region (30 roads)... 244,862,041 274,881,235 —30,019,194 10.92 





Total (72 roads) -.....-....... 951,698,742 1,091,258,368 —139559,626 12.84 
Total all districts (171 roads) -..2,645,656,762 3,013,328,056 —367671,294 12.23 


























[Vor. 131. 
Dtst. & Regton. Net Earntngs 

6 mos.end.June a ee 1930. 1929. Inc.(+) or Dec. (—) 
Eastern Dist.— 1930. 1929. € x 

New England.... 7,346 7,278 122,013,288 131,847,081 —9.833,793 7.43 

Great Lakes....- 27.933 27,939 114,988,077 160.279.163 —45,291,086 28.27 

Central Eastern... 24,234 24,152 131,981.646 169.450,653 —37,469,007 21.25 
Total._........ 59,513 659,369 368,983,011 461,576.897 —92,593,886 20.05 
Southern Dtst.— 

Southern. .....-- 40,106 40,114 71,130,670 99,115,089 —27,984,419 28.23 

Pocahontas. .-.-..- 5,991 5,981 48,479,381 53,133,226 —4,653,845 8.79 
TOME. cacccote 46,097 46,095 119,610,051 152,248,315 —32,638.264 21.43 
Western Dtst.— 


Northwestern.... 48,990 48,982 48,255,256 71,854,097 —23,.598,841 32.84 
Central Western... 52.724 52.629 104,069.847 144.304.995 —40,235,148 27.95 
Southwestern .... 35.065 35.177 56.985.034  69.969.484 —12.984.450 28.25 


Total....-..<- 136,779 136,788 209,310,137 286,128,576 —76,818,439 26.85 


Total all dists..242,.389 242,252 697,903.199 899,953,788 —202050,589 22.45 
NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 
EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Regton.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thenes 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg} 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

WESTERN DISTRICT. 

Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portiand and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. =a and 


north of a line from 8t. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 








Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico, 


We now add our detailed statement for the half 
year. It shows the results for each road separately, 
classified in districts and regions, the same as in 
the foregoing summary: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30. 
Eastern District. 





——Gr0ss—___—__ Net 
Se 1930. - e ew - « Inc. or Dec. 


gton— 

Bangor & Aroostook 4,983,921 4,241,422 2,156.430 1,642,183 +514,247 
Boston & Maine... 35,030,019 37, 669. 995 8,679.203 9,477,819 —798,616 
Canadian National System— 

Atl & St Lawrence 1,040,905 1,131,922 —41,115 —157,978 +116,863 

Central Vermont. 3,874,326 4,309,701 586,231 917,884 -—331, 

Gr Trunk West—See Great Lakes Region. 

Dul Win & Pac—See Northwest Region. 
Canadian Pacific Lines— 

CP LinesinMe.. 1,504,179 1,750,128 141,147 203,937 —62,790 

C P Lines in Utah 931,600 1,046,558 —26,490 23,647 — 50,137 

Dul So Sh & Atil—See Northwestern Region. 

Minn 8t P & SS M—See Northwestern Region 

Spokane Internat—See Northwestern Region 
Maine Central_._.- 9,852,171 9,833,259 2,467,131 2,388,140 +78,991 
New Haven System— 

Z Y Ont & West—See Great Lakes Region 

NYNH & Bart. 60,848,475 67,386,025 ae 21,454,314 —2,044,219 
N Y Connecting... 1,303,129 1,474,574 902,404 893,807 +8,597 
p | a ee 2.644.563 3,003,497 345,140 500,170 —155,030 


Total (10 roads) . 122,013,288 131,847,081 34.620.176 37,343,923 —2,723,747 








Gr rs§ —— Nat 
Great Lakes 1930. 1929. 1930. 1929. Inc. or Dee. 


Regton— $ x x x 
Buff Roch & Pitts.. 7,775,931 8,736,537 1,134,183 1,623,453 —489,270 


Canadian National System— 

Atl & St Lawrence—See New England Region 

Central Vermont—See New England Region 

Dul Win & Pac—See Northwestern Region 

Gr Trunk Western 14,843,148 20,011.868 2,933,978 6,504,982 —3,571 ae 
Delaware & Hudson 18,645,923 20,012,604 3,116,029 3,922,822 —806,7 
Del Lack & Western 34,915,803 40,478,214 7,959.406 11,251.039 3.301.633 


Detroit & Mackinac 535,123 797 278 31,439 189.060 -—157,621 
Detroit Terminal. __ 806,777 1,459,866 191.829 546,356 —354,527 
Det & Tol Sh Line... 280,966 374,966 89.041 124,111 —35,070 
Erie System— 


oanee & Erie... 6,975,773 7,739,492 2,830,130 3,457,621 —627,491 


Ba EONS, mines 48,064,308 55,638,278  8,852.053 12,038,528 —3,186,475 
Ne J i,” = eget 717,293 769,184 79,449 88,789 ,340 
N YSusq & West. 2,320,991 2,526,514 615.755 645,663 —29,908 

Ind Harbor Belt.... 5,577,562 6,329,021 1,704.383 2,180,845 —476,462 

Lake Terminal ____- 451,609 543,562 46.374 71,852 —25,478 

Lehigh Valley._-...- 30,733,735 35,083,722 6,086.817 8,440,720 —2,353,903 


Lehigh & Hud River 1,137,031 1,252,506 285.356 352.619 —67 263 
Lehigh & New Engl. 2,416,020 2,331,307 555,703 497 446 +58,257 
Monongahela - ..._- 3.200.144 3,730,194 1.377.826 1,791,633 413,807 
MONROE . cccéicniee 1,230,962 1,089,627 401,977 349,674 +52,303 
New Haven System— 
N Y N H & Hartford—See New England Region 
NY&Ont& West 4,981,518 5,421,273 599,584 659,421 —59,837 
N Y Central Lines— 
Pitts & L Erie___ 14,368,092 16,888,672 2.795.940 2,778,025 +17,915 
N Y Central. .._- 248,697,298 290,974,118 54,459.883 74,870.886—20,411,003 
N Y Chic & St Louis 24,297,216 27,852,264  5,808.399 8,343,331 —2,534,932 
Newburg & So Sh 722,292 961,004 272.377 260,515 +11,862 


Pere Marquette_... 19,400,028 23,071,691 4,074,091 7,094.081 —3,019,990 
Pitts & Shawmut... 637 343 829.470 166.164 208.166 —42,002 
Pittsburgh & W Va. 1,961,918 2,581,059 705.761 1,192,941 487,180 
Pitts Shawm & Nor 820,050 905,904 160.203 225.117 —64,914 
Toledo Terminal... 614,297 807.515 100.004 272.709 —172,705 
Ulster & Delaware_. 442,834 478,822 19,887 19,434 
Wabash System— 
Ann Qrbor--_...- 2,535,641 3,117,764 539.896 850.405 —310,509 
, f° ee 32,358,256 37,050,482 6,994,160 9,426,919 —2,432,759 





Total (31 roads). .532,465,882 619,844,778 114,988,077 160,279,163—45,291,086 
Art SE: SEES amen 


———_— 
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AY 9. 
Central Eastern 1930. 1929. 1930. 1929. Inc. or Dec. 
Region. $ * $ $ 

Akr Cant & Ygstwn 1,513.740 2,004.8 516,508 940.486 —423,978 
Baltimore & Ohio--.106,444,285 119.294.952 24,529,011 30,122,892 —5,593,881 
B&OChic Term... 1,956,228  2,192.730 220,171 406.861 —186,690 

Staten IsiRTr--. 1,201,932 1,455,686 280,947 409,167 —128,220 
Belt Ry of Chicago. 3,521,418 4,030,965 979,753 1,151,521 —171,768 
Bess & Lake Erie_-. 6.436.828 7.596.463 1,767,875 2,952,486 —1,184,611 
Bklyn E D Term’! 681.713 726,245 278,546 295,148 —16,602 
Buff & Susquehanna 892,610 900,596 114,437 100,202 + 14,235 

Chesapeake & Obio—See Pocohontas Region. 
Chic & Ill Midland. 1,484,943 1,441,204 262,994 283 638 —20,644 
Chie Ind & Louisv-. 7.716.757 9,033,150 1,839,919 2.475.725 —635,806 
Chie & East Illinois. 10,267.354 12,151,821 1,260,973 2,336,492 —1,075,519 
Elgin Joliet & East. 12,264,473 13,448,989 ,504,221 4,926,958 —1,422,737 
Monongahela Conn. 1,082,879 1,328,500 253.739 390,134 —136.395 
Det Toledo & Iron-. 913.150 1,245,944 381,897 511,582 —129.685 
Conemaugh & Bik’h 830.689 1,041,367 106,781 170,668 —63,887 
Pennsylvania System— 

Long Island - ---.- 18,787,458 19,331,691 5,258,690 5,758,414 —499,724 

Pennsylvania - . - 290,730,866 330,749,406 69,806,317 90,561,921 —20755,604 

W Jersey & Seash 3.981.594 4,548,259 776,952 1,138,011 361.059 
Reading System— 

Atlantic City.... 1,318,248 1,510,605 —253,360 —65,676 —187,684 

Central of N J... 26,.137.705 28,074,749 6,053,648 7,019,181 —965,533 

Reading........ 44.482.733 47,812,331 7,474,668 9,817,531 —2.342.863 
Ce Soci ence 4.448.255 5,209,945 848,989 1,420.023 —571,034 
Western Maryland. 9,015,918 9,033,493 3,057,116 2,750,049 +2307,067 
Wheeling & L Erie.. 8,997,342 10,861,090 2,660,854 3,577,239 —916,385 

Total (24 roads). 565,109,118 635,025,032 131,981,646 169,450,653 —37469.007 
Total Eastern Dis- 

trict (65 roads) ...1219588,288 1386716,891 368,983,011 461,576,897—92,.593 886 








Suuthern District. 

















Gross Neat 
Southern 1930. 1929. 1930. 1929. Inc. or Dec. 
Regton— ~ $ $s $ $ 
Atl Birm & Coast... 2,006,121 2,304,687 -—224,818 424 —225,242 
Atl Coast L System— 
At] Coast Line... 35,886,644 42,841,515 9,719,709 14,845,302 —5,125,593 
Atl & West Point. 1,250,452 1,447,186 208,934 259,155 —50,221 
Charles & W Caro 1.472.618 1,700,481 254.969 426.414 —171,.445 
Clinchfield_...-- 3.165.212 3.497.773 1,070,360 1,293,307 222,947 
Ls cat wi od 2.377 062 2.631,322 299,812 448.857 —149.045 
Louisv & Nash__. 58.618.002 66,131,962 8.677.657 12,252.465 —3.574,808 
Nash Chatt & St L 10.188.121 11,708.726 1,494,686 2.939.816 —1,445,130 
West Ry of Ala. 1,373,269 1,495,518 264,260 232,230 +32,030 
Columbus & Greenv 833.922 870,301 122,186 141,734 —19.548 
Florida & E Coast.. 7,718.689 8.576.989 2,800,383 3,714.723 —914,340 
Georgia & Florida... 740.946 791,284 16,421 56.119 —39.698 
Gulf Mobile & No_- 500.416 619,953 114,009 196.915 —82.906 
Ill Central System— 
Central of Goergia 11.193.865 12.543.978 2,352.711 2.873.622 —520.911 
Gulf & ShipIsi... 1.487.118 1,631,609 279,500 243.796 + 35,704 
Illinois Central... 66.030.705 76,.485.657 13,.628.086 17,826,387 —4,198,301 
Yazoo & Miss Val 12,336,154 12.448.993 2,843 256 2,001,213 + 842.043 
Mississippi Central - 691 085 797 445 129,709 219,060 —89,351 
New Orl & Gt North 1.477.933 1,589,860 420 405 469.698 —49 293 
Norfolk Southern... 3,597,332 4,249,200 777,816 1,110,320 —332.504 
Seaboard Air Line... 27.102.971 31.800.215 6,231,292 9.055.828 —2,824.536 
Southern Ry System— 
Ala & Gt Southern... 4.286.863 5,188,762 837,987 1,509,939 —671,952 
CNO&Tex Pac... 9.644.032 11,545,823 2,255,903 2,218,084 +37,819 
Georgia Sou & Fla_. 1,980.738 2.321.783 341,354 417,919 —76.565 
Mobile & Ohio... 7.499.560 8.680.679 1,426.256 1,998.254 —571.998 
New Orl & N East 2.286.906 2,804,295 589,240 954,002 —364.762 
New Orl Terminal -- 852.436 1,008,082 306 241 478.716 —172,475 
North Alabama. .-.- 550.263 626.933 190,060 268.340 —75.280 
Southern Ry ----- 61.663.969 71.885.460 13,430.490 20,347.351 —6.916.861 
Tennessee Central_. 1.525.479 1,584,907 271,796 315,099 —43,303 
Total (30 roads) . -340,338,883 391.811,378 71,130,670 99.115.089 —27984.419 
Net 
Pocahontas 1930. 1929. 1930. 1929. Inc. or Dec. 
Regton. $ $ 3 $ $ 
Chesa & Ohio System— 
Chesap & Ohio. --.-- 68.052.114 71,920,774 22.999.895 23.696.392 —f96.497 
Norfolk & Western. 51.163.864 55.313,461 19,887,996 22,.444.982 —2.556 986 
Rich Fred&Potomac 5.964.877 6.663.551 1,515,150 2.236.104 —-720.954 
Virginian. ......--- 8.849.994 9.643.633 4,076,340 4.755.748 —679.408 
Total (4 roads) _. .134.030.849 143,541,419 48,479,381 53.133.226 —4.653.845 
Total Southern Dis- 
trict (34 roads) -..474,369,732 535,352,797 








119,610,051 


Western District. 


152,248 ,315—32,638,264 














038-——--——— Nat 

Northwestern 1930. 1929. 1930. 1929. Inc. or Dec. 

Regton— £ $ 3 & % 

Canadiao National System— 

Atl & St Lawrence—See New England Region 

Central Vermont—See New England Region 

Dul Win & Pac. - 983.667 1.273.586 72,522 228,203 —155,681 

Grand Trunk West—See Great Lakes Region 
Canadian Pacific System— 

Can Pac Lines in Me—See New England Region 

Can Pac Lines in Vt—See New England Region 

Dul So Sh & Atl.. 2.063.486 2.491.955 307,590 463.744 —156,154 

MinnSt P&SSM 18.784.133 22.406.936 2,702,258 6,129.476 —2,427.218 

Spokane Inter'l.. 450.015 593,679 70,418 155,359 — 84.941 
Chic & N W Sys— 

Chic & Northw.. 64.201.034 72,091,523 11,888.271 15,721.529 —3,833.258 

Chic 8S P M & O. 12.097.365 12.404.093 1.915.220 1.985.143 —69.923 
Chic Gr Western... 11.083.241 12.059.213 2,529.397 2.166.806 +362.591 
Chic Mil St P & Pac 69.861.173 80.882.124 11,939,000 18,104.369 —6,165.369 
ChicRiver & Ind... 3.140.603 3.469.631 1.296.503 1.500.829 — .326 
Dul Missabe & Nor 7.845.886 10.284.425 2,283.792 4.698 467 —2.414.675 
Great Northern.... 45.736.901 56.185.558 7,976,371 15,088.390 —7,112.019 
Lake Sup & Ishp--- 937 .007 1.352.603 295,229 623.061 —327.832 
Minn & St Louis... 6.006.933 6.804.389 539.018 888.708 —349.690 
Northern Pacific... 6.876.441 8.146.858 1,501.616 1.487.368 + 14.248 
Spokane Port & Seat 3.850.554 4.387.103 1,128,048 1,528,728 —400.680 
Union Pacific System— 

Los Ang & Salt Lake—See Central Western Region 

Oregon Short Line—See Central Western Region 

St Joseph & Gr Isl—See Central Western Region 

Union Pacifie—See Central Western Region 

Ore-Wash Ry & N 11,.575.503 13.397.012 1,569,962 1,870.270 —300.308 
Green Bay & West.. 898.139 957.060 240,041 213.647 +26.394 

Total (17 roads) . .266.392.081 309.187.748 48,255,256 71,.854.097+23.598,841 

B33 et 
Central Western 1930. 1929. 1930. 1929. Inc. or Dec. 
Regton— g 3 3 $ $s 

Atchison System— 

Atch Top & Sa Fe 88.163.204 103,133.980 18,033,557 31,797,560 —13764,.003 





Gulf Colo & Santa Fe-— See Southwestern Region 
Panhandle & Santa Fe- See Southwestern Region 


Bingham & Garfield 287 .385 
Burlington Route— 
Chie Burl & Quin. 67.646.990 76,227,002 


195,135 


Quin Oma & KC. 310.424 333.724 
Ft Worth & DenC 4.684.149 5.347.810 
Colo & South.... 4,984.07 5.600.388 


Wichita Valley—See Southwestern Region 


Chicago & Alton... 12.315.130 13,951,760 
Denv & Rio Gr W_. 13.656.570 15.474.064 
Denver & Salt Lake. 1.379.555 1,677.560 
Nevada Northern... 416,498 720,446 








23,827 


19,624,168 
— 34,549 
1,097 .312 
1,010,611 


1,885,895 
3,552.947 
369.646 
178,929 





113.738 —89.911 
23.805.897 —4,181.729 
— 61.692 +27 143 
1.485.959 388.647 
1.047.426 —36.815 
3.097.042 —124.147 
4.046.031 493.084 
529.728 —160.082 
459.586 —280.657 


— 
= = 





AY 2¢. 
me we ® Ko 1929. Inc. or Dec. 

Northwestern Pac.. 2,569,977 2,715,492 —18,271 90,883 —109,154 
Peoria&Pekin Union 841,739 885,549 143,241 233,913 —90,672 
Rock Isl System— 

Chic RI & Gulf... 3,278,975 3,620,395 977,088 1,415,283 —438,195 

Chie R I & Pac.. 58,845,113 65,893,597 12,969,978 14,416,984 —1,447,006 
Southern Pac Sys— 

Southern Pac._.. 93,469,184 109,127,679 23,882,723 33,079,587 —0,196,864 

Texas & New Orleans—See Southwestern Region 
Toledo Peoria & W. 963,596 1,087,125 148,377 342,617 —194,240 
Union Pacific Sys— 

Ore Short Line... 15,327,558 17,895,344 3,881,741 5,265,638 —1,383,897 

Los Ang & Salt L_ 11,533,225 13,500,571 2,620,589 3,710,985 —1,090,396 

Ore Wash Ry & Nav—See Northwestern n 

St Jos & Gr Isl... 1,625,126 1,799,643 466,372 529,463 —60,391 

Union Pacific.... 45,943,656 53.673.703 11,775,594 16,014,299 —4,238,705 
cae 756.865 1,020,247 190,283 397,578 —207,295 
Western Pacific.... 6,805,773 7,830,594 —81,169 932.610 —1,013,779 
San Diego & Ariz__. 626,602 723,264 183,271 244.077 —60.806 
Illinois Terminal... 3,628,998 3,913,248 1,112.292 1,225,848 —113,556 
Okla City Atch&éTop 476,541 748,815 75,395 83,955 —8,560 





Total (25 roads). 440,444,620 507,189.385 104,069,847 144,304,995—40,235,148 








Net 
Southwestern 1930. 1929. 1930. 1929. Inc. or Dec. 
Regton— $ $ $ $ 3 
Atchison System— 
Ateh Top & Santa Fe—See Central Western on. 
Gulf Colo & 8 Fe. 11,482,222 12,720,883 1,014,999 2,060,810 —1,045,811 
Pan'dleC &S Fe. 7,499,353 8,102,337 924,693 2,107,717 —1,183,024 


Burlington Route— 
Chic Burl & Quincy—See Central Western Region. 
Quincy & Omaha & K C—See Central Western Region. 
Colorado & Southern—See Central Western Region. 

Ft Worth & Den C—See Central Western Region. 


Witchita Valley .. 436,939 669.881 66,641 250,597 —183,956 
Ft Smith & Western 99,393 107,394 9,199 14,946 —5,747 
San Francisco Lines— 

Ft W & Rio Gr W 434,336 620,508 —66,353 33,314 —99,667 

St L & San Fran.. 36,031,359 40,194,527 9,631,268 10,991,243 —1,359,975 

St L &8 F of Tex. 773,297 914,080 124,731 179,834 —55,103 
Galveston Wharf... 719,575 996,053 170,589 359,382 —188,793 
Kansas City Southern— 

K C Southern...... 8,544,613 9,104.310 2,573,609 2,825,313 —251,704 

Texarkana & Ft S 1.275.460 1,557,407 493,941 768,187 —274,246 
Kansas Okla & Gulf 1,546,693 1,767,727 693,319 832,401 —139,082 
Louisiana & Ark... 3,648,336 3,719,102 1,081,095 1,110,627 —29,532 
La Ark & Texas__.. 469,400 492.383 —48,367 —17,278 —31,089 
Midland Valley.... 1,460,651 1,676,588 571,602 662,203 —90,601 
Mo & No Arkansas. 860.681 895,039 147.875 70.313 +77 562 
Missouri Lilinois--_.. 924.036 1,098,915 237.186 378,405 —141,219 
Mo-Kansas-Texas.. 21,560,996 26,709,308 5,562,006 7,764,310 —2,202,304 
Missouri Pacific System— 

BeaumSL& W-_. 1,764,121 1,821,210 462.951 474,986 —12,035 

Inter Gt Northern 7,573,579 9,009,417 878.972 1,709,045 —830,073 

Missouri Pacific._ 60,233,503 65,129,166 14,398.005 15,289,068 —891,063 

N Orl Tex & Mex. 1,694,476 1,374,251 508,319 227.629 280.690 
SL Br & Mex...... 5.383.835 4,767,593 2,166,042 1,621,354 544.688 
8 A Uvalde & Gulf... 969.078 1,095,891 295.851 325,271 —29,420 

Texas Pacific.... 19,540,339 22,715,113 5,748,669 6,700,522 —951,853 
St Louis Southwest. 11,923,407 12,928,593 2,715,853 2,624,970 ,883 
Southern Pacific Lines— 

Southern Pacific—See Central Western Region. 

Texas & New Orl_ 30,734,531 36,237,246 5,686,076 8,440,594 —2,754,518 
Tenn Ry AssnofstL 65,358,183 6,326,591 1,302,084 1,948,965 —646,881 
Texas & Mexico____ 573,317 695,144 69.647 136,215 —66,568 
Burlington Rock Isl 861,408 936.267 566,381 —79,562 —486,819 
Wichita Falls & So__ 484,924 498,311 130,913 158,103 —27,190 





Total (30 roads) . .244,862,041 274,881,235 56,985,034 69,969,484 —12984,450 
Total Western Dis 
trict (72 roads) . . .951,698,742 1091258,368 209,310,137 286,128,576—76,818,439 
Grand Total (171 
GORE 6s cccccces 2645656762 3013328,056 697,903,199 899,953,788 —202050589 
;—_______________ 3 ___________ af .—_.— fF 





RESULTS FOR EARLIER YEARS. 


As already indicated, the decrease of $367,671,294 in gross 
and of $202,050,589 in net, in the first half of 1930, follows 
$151,648,890 increase in gross and $114,947,201 increase in 
net in the first half of 1929, but comes after no less than 
$116,628,506 loss in gross and $13,059,449 loss in net in the 
first half of 1928. In 1927 also conditions were not al- 
together favorable, so that our tables then likewise showed 
some shrinkage in both gross and net earnings. The Missis- 
sippi River floods, the coal miners’ strike, the slump in the 
automobile trade, the depression in the South, the impaired 
status of the agricultural classes, especially in the North- 
west, by reason of successive poor crops of spring wheat, all 
imposed a state of quietude on general trade in that year 
and left their mark on railroad revenues. However, the de- 
crease was very slight—only $9,132,430 in the gross, or less 
than one-third of 1%, and $16,035,003 in the net, or 2.20%. 
In the two years preceding, on the other hand—1926 and 
1925—the situation was different. Then the returns were 
distinguished for quite considerable improvement. Espe- 
cially was this the case in 1926, when our compilations re- 
corded no less than $131,448,135 increase in gross and $71,- 
056,875 increase in net. There were increases also in 1925 
over 1924, but they were much more moderate, at least in 
the gross, having been only $23,096,456 in that item, but 
$58,807,728 in the net. However, these increases came after 
a big falling off in both gross and net in 1924. This latter 
year was the year of a Presidential election, when, pending 
the outcome, a tremendous slump in business occurred, which 
involved a corresponding contraction in the traffic and the 
revenues of the railroads. The falling off in the gross in 
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31924 amounted to no less than $225,987,341; in the net it one Gross Earntngs. Net Earnings. 
was $54,000,364. Gteen. presetaee, “Dewramaee Gtsen. Preceding. y 

But in noting the 1924 shrinkage in gross and net it is : r 
important not to overlook the fact that this followed pro- i006. et 81s, 486, 025 +108, 098 me 45,755,199 
digious gains in gross ard net alike in the year preceding, 1908. ,863.860;969 1036,729,.50 “172'868 595(231,254.071 03484: 003 
no less than $480,926,565 and to the net $117,564,651. More- | 1$137113(0 300 ee i aae bos seal a0 san soe “2.081.471 
over, this improvement, at least in the net, came after large | 1$}3 1401 o10/280 1486, sea youl bs Oed annines &: . 30 660/208 
increases in 1922 and the year before, too, the improvement | }31611731,400/912 1405,448, Sine 57815 eo1sisei 
however, in those two years following entirely as a result 1917.|1946, 305,684 1741. 320.27 + 205.088 ,407 555 683.025 —T7,155,747 


of savings in expenses, gross earnings in both 1922 and 
3921 having recorded losses. In 1922, as against $63,399,701 
decrease in gross, the saving in expenses was $281,731,725, 
affording, therefore, a gain in net earnings of $218,332,024. 
In 1921, in like manner, though there was $67,476,090 loss 
in gross, this was turned into a gain of $141,808,030 in ner 
by a reduction of $209,284,120 in expenses. The 1921 re 
duction in expenses would have been very much greater 
than actually recorded except that the railroads were oper- 
ating under much higher wage scales, the United States 
Labor Board having in July 1920 awarded an increase of 
20%. On the other hand, the decrease of 12% made by 
the Labor Board, effective July 1 1921, was a factor in 
lowering expenses in the first half of 1922. 

It must be particularly remembered, however, that pre- 
vious to 1921 expenses had been mounting up in a fright- 
ful way, until in 1920 a point was reached where even the 
strongest and best managed properties were barely able 
to meet ordinary running expenses, not to mention taxes 
and fixed charges. And it is these prodigiously inflated ex- 
pense accounts that furnished the basis for the savings and 
economies that were effected in 1921 and 1922 and in sub- 
sequent years since then. As compared with 1920, the roads 
in both 1921 and 1922 also had the advantage of much more 
favorable weather conditions. In 1921 the winter was ex- 
eeptionally mild, and much the same was true of the winter 
of 1922, though this last is declared to have been a hard 
one in certain special sections—in Wyoming and Montana, 
for instance, and contiguous territory. In 1920, on the other 
hand, not only was the winter unusually severe, but many 
other adverse influences and conditions existed at the time, 
all combining to cut down the net, and in our review of the 
earnings for this half year period we were prompted to say 
that it was not likely that we would ever be called upon to 
record a poorer statement of net earnings of United States 
railroads for any period of six months than that for the 
first half of 1920. Rising costs of operation—induced by 
wage increases, advancing prices for material, fuel, supplies 
and everything else entering into the operating accounts 
of the railroads, and by heavy extra expenses arising out of 
special unfavorable circumstances of one kind or another 
—had been a feature of railroad affairs for many years, 
we then pointed out, but in 1920 the movement, unques- 
tionably, might be said to have reached its climax and its 
apex, many of the roads failing to earn bare operating ex- 
penses. Altogether, the result of this array of unfavor- 
able influences on earnings in the first half of 1920 war 
that as against a gain in gross earnings of $358,015,357, our 
compilations showed an addition to expenses of no less than 
$425,461,941, leaving the net diminished in amount of $67,- 
446,584. 

It should be noted, furthermore, that the falling off in 
net in 1920 was merely one of a long series of losses in net. 
In the first six months of 1919 the higher rates then in force 
(as compared with 1918) for the transportation of passen- 
gers and freight barely sufficed to meet the great rise in ex- 
penses; our compilations then showed $265,635,870 addition 
to gross earnings with a coincident increase in expenses of 
$265,952,855, leaving net slightly smaller, namely by $316,- 
985. In the preceding two years the results were equally 
bad, huge increases in expenses acting to cause heavy losses 
in the net. For instance, in 1918 the addition to expenses 
(over 1917) reached the prodigious sum of $457,054,265, or 
about 34%, with the result that a gain of $181,848,682 in 
gross was turned into a loss of no less than $275,205,583 in 
the net, or over 50%. Not only that, but in 1917 a gain of 
$205,066,407 in gross was concurrent with an addition of 
$212,222,155 to expenses, leaving a loss of $7,155,748 in net. 


In the following we furnish the half yearly comparisons 
back to 1906: 











1919. , 114, 
1920. ytd ayes bat 
1921. é 
1922. 
1923. 
1924. 


1925.|2887,608 qa 512,167] +23,096,456/656 663,561) 5 
1926.|3022 ,413,801/2890 ,965, +131 ,448,135/727 905,07 
1927.|2011,796,048 3020928 ,47 
1928. 1,379,728 3018 ,008,2: 
1929 .|3057 ,560 980 2905,912, 
1930. ,656 .762 3013 ,328 ,0! 


As far as the winter weather has played a part in af- 
fecting the traffic and earnings of the roads in the different 
years, it has already been indicated that in 1930 there were 
no unusual conditions, but that in 1929, while in the north- 
ern part of the eastern half of the country weather con- 
ditions were not much of a drawback, on the other hand 
in the western half the winter was quite severe, extreme 
cold accompanied in many instances by repeated heavy 
snowfalls having seriously interfered with railroad opera- 
tions. Particularly does this remark apply to Wisconsin 
and Iowa, Colorado, Utah, Wyoming, Montana, Idaho, and 
as a matter of fact along much the same parallels of lati- 
tude all the way west to the State of Washington. In 
contradistinction to this, the winter of 1928 ranked as one 
of the mildest on record, complaints of obstruction to rail- 
road operations from snow or ice or extreme cold having 
been entirely absent in all parts of the country in that 
year. In 1927, too, the winter was not severe in any part 
of the country, if we except a limited area in the Rocky 
Mountain regions, where unusually heavy falls of snow were 
encountered during January, February and March. In fact, 
it may be said that in some of the Rocky Mountain States, 
particularly Colorado and Wyoming, repeated heavy snow- 
storms occurred all through the winter of 1927, making 
railroad operations difficult; even towards the middle of 
April an unusually severe spring blizzard was reported, 
seriously interrupting traffic, the latter extending also into 
South Dakota. Barring this, however, the winter of 1927 
did not impose drawbacks of any great consequence any- 
where. In 1926, likewise, the winter on the whole was not 
much of a disturbing influence. The situation in that 
respect was not so extremely good as it had been in 1925 
and yet was on the whole quite favorable. In January 
weather conditions in 1926 did not interfere with railroad 
operations to any great extent over any large sections of 
the country. On the other hand, in February the New Eng- 
land roads suffered, presumably by reason of heavy falls 
of snow. The winter of 1926, taking the country as a whole, 
was, as stated, quite mild, but in February there were some 
big snowstorms in the East, with, however, nothing approach- 
ing a blizzard. In other words, there were no big drifts to tie 
up traffic and interfere seriously with the running of trains. 
In this city there was in 1926 no snowfall of any consequence 
during the winter until February, but in this last mentioned 
month there were two very heavy snowstorms, namely, one 
on February 3-4, when 10.3 inches of snow fell, and another 
on February 9-10, when the snowfall was 11.6 inches. For 
the whole month of February the snowfall in this city in 
1926 aggregated 25.7 inches, being the heaviest on record 
for any February since 1899, when the fall was 27.5 inches, 
and comparing with only 0.8 inch in February 1925 (when, 
however, the fall was extremely heavy in January), and 
with 11.5 inches in February 1924 and 17.9 inches in Feb- 
ruary 1923. The February snowstorms of 1926 seem to have 
extended all over New England and through New York 
State. New England roads virtually all reported for that 
month large losses in gross as well as in net, and no doubt 
the circumstance mentioned was in part responsible for 
this, in addition to which, however, these roads must have 
had their coal traffic reduced by the anthracite miners’ 
strike, 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often ex- 
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treme rigors of the winter. In January 1925 bad weather 
was somewhat of a drawback on certain lines here in the 
East, though not to any great extent for the country as a 
whole. There were repeated snowstorms in these parts in 
the month in 1925, and in New York City the fall of snow 
was the heaviest of any January in the history of the local 
weather bureau, reaching 26.2 inches. This compared with 
only 2.6 inches in January 1924, but with 21.9 inches in 
January 1923, this latter having also been a month of very 
heavy snowfalls. A storm which came toward the end of 
the month in 1925—that is, Thursday, Jan. 29, and ex- 
tended into Friday, Jan. 30—proved particularly mischiev- 
ous in New York State. The New York Central RR. re- 
ported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 
running of trains. The Twentieth Century train from Chi- 
cago was 16 hours late in reaching the Grand Central Ter- 
minal in New York City. It was due at 9:40 a. m., but did 
not arrive until 1:18 and 1:33 the following morning (Sat- 
urday), coming in two sections. The area of disturbance, 
however, in this way was very much circumscribed, being 
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confined largely to New York and New England, while else- 
where in the northern part of the country the winter was 
comparatively mild, and little complaint was heard of ob- 
struction because of snow and ice or because of extreme 
cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather developed in 
February, and this may be said to have been a condition 
common to the whole United States and even Canada, the 
winter nearly everywhere having been an open one and 
spring having come unusually early virtually everywhere. 
Nor, as already stated, was there much severe winter 
weather in 1924, but in 1923, on the other hand, the winter 
was of unusual severity in many parts of the northern half 
of the United States, especially in New England and in 
northern New York, where the roads suffered from repeated 
snowstorms, and from the depth of the accumulated snow- 
falls, with resulting large increases in operating expenses. 


Weather conditions in prior years have already been detailed 
above. 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 22 1930. 

With more seasonable temperatures the tone of the coun- 
try’s business has improved more or less and there has been 
a slight increase in the buying of fall goods. Some indus- 
tries are increasing their output a little. There is no marked 
improvement anywhere. But the breaking of the drouth 
in the corn belt offsets in a measure the continued drouth 
and hot weather in the Southwestern cotton country. In 
the Memphis region it is said there has been no rain of 
consequence for 90 days and in parts of Texas and Oklahoma 
drouth and very high temperatures have prevailed for many 
weeks. Over much of Texas the cotton crop is suffering 
from lack of rain, and also from temperatures of many weeks 
past reaching at times 110 degrees or more. The corn crop 
wiil be short but this will be compensated for by the higher 
price. Corn is at a premium on September of 10 cents over 
September wheat, and corn prices are gradually creeping 
up on those of a year ago. The feeding demand for wheat, 
oats and rye will be an important factor this season. This 
is telling on the prices of provisions very noticeably. But 
trade in the main is quiet; there can be no disguising that 
fact. To put it mildly, business as a rule is simply of the 
so-called filling-in type; that is, buying to supply immediate 
wants alone. The retail trade still has to be stimulated by 
special sales at correspondingly attractive prices. One 
thing that strikes the attention, however, in examining com- 
modity prices, is that there is some tendency here and there 
towards a slowing down of the decline which has been going 
on for a year past. And the beginning of autumn is close 
at hand. It is natural to suppose that the new season will 
bring with it some increase in the demand for seasonable 
goods. The buying power of the big grain belts has in- 
creased. ‘Trade in New York has recently improved slightly. 
The increase is only slight, but that of itself is significant 
by comparison with the summer decline in business. Cot- 
ton goods have declined with raw prices the lowest since 
1921. But of late there has been a slight increase in the 
business in print cloths, and now the tone in that branch of 
business is steadier. The steel output in some cases has 
gained somewhet, but the amount of business is nothing 
great. The same is true of pig iron. The automobile 
trade is not buying steel any more heavily than it has been 
for a good while past. Live stock prices are at the highest 
of the year, for the obvious reason that feed is higher. 
There is a better outlook for the trade in machine tools. 
Builders’ hardware, however, is dull. A larger trade is 
reported in paints and painters’ supplies. Priees of chemi- 
cals are supposed to be near the bottom. This branch of 
business has shared the depression of so many others. Lower 
prices have been announced for some makes of automobiles 
of medium cost. But the output of cheap ears is expected 
to be smaller for a time. The tire production is re orted 
as about 80%. Copper sold freely at one time at slightly 
under 11 cents. There is rather more activity in the hard- 
wood lumber trade at the West. But things in this branch 
of business are looking no better on the northern Pacific 





of Business Activity 


Coast or at the South. There has been talk of a slump in 
the canning industry because of the drouth, yet it is noticed 
that the output of tin plate is at the rate of 70%. Still, 
it is highly probable that the home canning and preserving 
has been reduced by the drouth and the smaller crops of 
vegetables and fruits. That could hardly be avoided. 
Beef steers advanced $1 to $2 from last week’s low prices. 
Hogs are at the highest price since August 1929. It is of 
interest to notice that yellow corn is selling to arrive at 
Chicago at $1 to $1.50 per bushel. It looks like higher 
prices for meats. 

Wheat declined 3 or 4c. as export trade as a rule was 
quiet and there was a fear of selling by the Canadian pool if 
not by the Farm Board. The Saskatchewan pool wants to 
separate from the Canadian pool and market the Saskatehe- 
wan crop. It seems to be believed that the Canadian pool 
is selling wheat on all bulges. Moreover for some reason 
Chieago people fear that the Farm Board may turn loose ite 
holdings of 60,000,000 bushels. But what foundation there 
is for such a rumor it is hard to say. Meanwhile Russia 
keeps selling wheat freely to Western Europe. Nevertheless 
the Gulf premiums on eash wheat in the United States have 
been firm. Corn declined 2 to 2c. owing to good rains 
and liquidation in a market that acted overbought, but the 
cash position was considered steady and September which 
declined only %e. net this week is expected to inerease its 
already liberal premium. Oats actually advanced despite 
the decline in other grain as they were considered cheap as 
feed and also are at too great a discount under corn. Rye 
declined but only 1 to 1%e. net for new crop is wanted if 
old crop is dull. Rye it seems has new outlets as a sub- 
stitute at a relatively low price. Provisions advanced as 
the feeding proposition is a distinctly bullish factor. Packers 
find it hard it seems to fill their orders; receipts of hogs at the 
West have recently been much smaller than at the same 
time last year. 

Cotton has declined 34e. owing to dullness of trade and 
persistent liquidation and other selling. There is a fear of 
hedge selling striking a market lacking its old time specula- 
tive breadth. The consumption has been small and there 
is @ carryover of 6,000,000 bales to make amends for any 
falling off in the crop. The last Government estimate of 
the yield was 14,362,000 bales against 14,828,000 last year. 
The ginning figures up to Aug. 16, which are to be given out 
by the Census Bureau to-day are expected to be ecompara- 
tively large. Manchester is a little more hopeful as the East 
Indian boyeott has been relaxed somewhat and silver has 
advanced noticeably though lower to-day. Silk changed 
little, September is 4 points higher. Sugar declined to new 
lows with refined down to 4.35e. and duty free raws to 3.16e. 
the lowest for all time. A group of American and Canadian 
bankers will try to solve the problems of the sugar industry, 
but in the end the question will be found to be one of supply 
and demand. Overproduction will have to be stopped; that 
seems undeniable. But how? Evidently by concerted ac- 
tion of some kind. But that is easier said than done. 
Coffee dropped some % to 4c. with Brazilian exchange 
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steadily declining until it has become one of the outstanding 
problems of the world’s business. Brazil and Europe have 
also been selling. Cocoa declined 45 to 65 points. Rubber 
declined about %e. despite persistent talk of prospective 
restriction of output and exports. Meanwhile the rubber 
has to contend with good supplies and poor business. Hides 
declined early in the week then rallying and closing at a net 
decline since last Friday of only 2 to 10 points. 

On the 20th inst. the stock market advanced, with wheat, 
corn and cotton. Stocks were up 1 to 8 points with some 
reaction later. Money continued to be easy. Some stocks 
were lower. Copper issues fell with rumors of impending 
dividend cuts. Kennecott dropped to 34% a new low for 
1930. Anaconda dropped 134 and Granby 2 with declines 
also in Federal Mining, Gillette Razor strop and Paramount. 
On the 21st inst. stocks declined 3 to 5 points in some cases 
with wheat and cotton lower. Railroad shares were lower, 
Baltimore & Ohio falling 154, Southern 434, Santa Fe 534, 
New York Central and Union Pacifie each 2 and Southern 
Pacific 124. To-day stocks rallied after some irregularity. 
The decrease in brokers’ loans of $27,000,000 naturally had 
no effect. Net advances in many stocks succeeded early 
declines, among which were those in Kennecott and Ana- 
conda which fell to new lows. But the day with trading 
only about 1,400,000 developed no really new facts of major 
interest. Baltimore & Ohio touched a new low. Francs 
fell a fraction and stopped gold shipments from New York 
to Paris. The Board of Governors of the New York Stock 
Exchange at its weekly meeting voted to close the Exchange 
on Saturday, Aug. 30, preceding Labor Day. The Cotton, 
Coffee and Sugar and most other commodity exchanges will 
also close over Saturday, Aug. 30th. 

Secretary Hyde told President Hoover on the 18th inst. 
that rains have brought needed relief in most of the drouth 
stricken territory and ended the need of hauling water in 
certain sections. Accordingly the Federal Agencies turned 
to means of providing immediate credit for communities 
rendered almost destitute by crop failures. The most press- 
ing needs are in those where livestock will have to be put on 
grain and stored feeds. Provision for such credit must be 
initiated by local communities through the county and State 
organizations now being set up. Chairman Legge of the 
Federal Farm Board was quoted as stating that any grain 
distribution by the Board would pass through the credit 
establishments through which it operates and that all credit 
purchases must be underwritten by some responsible credit 
organization. He added that such grain as might be provided 
would probably be bought in the open market and resold 
without disturbing the stock of the Grain Stabilization 
Corporation. 

Chicago wired that Sears, Roebuck & Co. have rescinded 
increases in tire prices made in their fall and winter general 
catalogue and will continue the prices quoted on their summer 
sales catalogue after the sale period ends on Aug. 31. 

Fall River, Mass., reported that there have been increased 
inquiries in local cloth market, but at prices that could not 
be met in many instances. Curtailment is believed to have 
helped the situation and it is said that this will be continued 
throughout the balance of the month. The Pepperell 
Manufacturing Co. announced a reduction in prices effective 
for August, September and October delivery. The new list 
prices of 40c and 50c. on Pepperell and Lady Pepperell 10-4 
bleached respectively, should surely give the trade absolute 
confidence in purchasing for their important fall require- 
ments and thoroughly clear up the hesitancy and uncertainty 
that the buyers have shown regarding wide sheetings, sheets 
and pillow cases for the past 60 days. 

Charlotte, N. C., wired that owing to the fact that con- 
ditions have improved to such an extent in the last two or 
three weeks that the two plants of the Nebel Knitting Co., 
Inc., have been enabled to resume full time day and night 
operations and that orders now coming in are mostly for 
quick delivery. Charlotte wired Aug. 20 that efforts of 
the management of the American Cotton Mills, Bessemer 
City, N. C., and striking operatives to reach a compromise 
over wages had failed. The mill offered them two and 
one-half weeks’ wages at the scale prevailing before the pro- 
posed reduction but added that the reduction would then 
go into effect. The strikers refused. Both plants of the 
company are idle. Stanley, N. C., wired that the Lola 
Manufacturing Co. has discontinued night operations for 
the first time this year. The dyeing department is also 


operating on a curtailed schedule, the demand for dyed 
yarns having fallen off. 





Richmond, Va., wired that the Arcadia Mills of Arcadia, 
S. C., have changed their operating schedule to 30 hours of 
day work and 30 hours of night work each week. The new 
schedule will give the workers five hours more each to 
work than has been the case for several months. Camden, 
8. C., wired that the Wateree Mill of the Kendall Mills, 
here; the Addison Mills of this company at Edgefield, S. C.,; 
the Thrift Mill, Paw Creek, N. C.; the Mollohon Manu- 
facturing Co. and the Oakland Cotton Mills, both of New- 
berry, S. C., have all begun a curtailment at night opera- 
tions. Employees who have been working until 6 and 7 
o’clock a. m. will stop at 3:30 a.m. At Kannapolis, 8. C., 
the curtailment at the Cannon Mills Co., which has been 
in force for several months, has been abandoned for the 
present. More departments of the local mills are now 
operating than for some time past. Richmond, Va., wired 
that what is considered to be the forerunner of improved 
business conditions is the keener demand for automobile 
supplies, according to officials of the Southern Weaving 
Co. of Greenville, 8. C., dealing exclusively in automobile 
supplies manufactured from cotton. 

Manchester, England, reported a somewhat better 
demand and that the boycott in India was less severe. 
Silver has recently advanced 8% from the lows. Paris 
cabled that without waiting for the termination of strike 
negotiations many cotton and linen mills in the Lille district 
are open, employeers emphasizing their inability to adjust 
wages and declaring that they are even unable to give a 
guarantee of continuous work. It is estimated that the strike 
in this district will end in three weeks. 

It is a sign of the times that the time between the Pacific 
Coast and Calcutta has just been reduced 6 days. Formerly 
41 days it is now 35. To Rangoon from San Francisco is 
now 31, to Manila 20 and to Singapore 26. 

The volume of wholesale financing of automobiles during 
the first six months of 1930 reached $422,048,044, an in- 
crease of more than $67,000,000 over the corresponding 
period of 1929 in the face of a 31% reduction in factory 
sales of cars, according to the Department of Commerce. 
Retail financing of automobiles showed a decline of 8% in 
the number of cars as compared with last year, but the total 
dollar volume of retail financing recorded a decrease of 15%. 
The relatively small reduction in the number of cars financed 
was reflected in the figures for used cars which increased 
8% in the number of financed and 4.4% in valuation. The 
number of new cars financed in the six-month period de- 
clined 16% from the corresponding period of 1929 but the 
volume of this financing showed a decrease of 21%. 

On the 16th inst. came a freak thunder storm here which 
somehow skipped New York below the Greenwich section 
but was very violent above that line to Washington Heights 


and beyond. While the sun shone at the Battery upper 
New York was drenched. Hail fell heavily. In nearby 
sections farmers plowed in fields thick with it. Good rains 


fell in the corn belt and some in the cotton country. The 
16th inst. was a bit muggy here and so was Sunday. It was 
65 to 76 degrees. Boston over Sunday the 17th had 58 to 
82; Chicago, 68 to 70; Cincinnati, 68 to 88; Cleveland, 64 
to 72; Detroit, 60 to 76; Kansas City, 72 to 90; Milwaukee, 
66 to 72; St. Paul, 64 to 82; Montreal, 58 to 74; Omaha, 68 
to 82; Philadelphia, 66 to 74; Portland, Me., 54 to 72; 
Portland, Ore., 56 to 78; Phoenix, 74 to 104; San Francisco, 
56 to 66; Seattle, 58 to 74; St. Louis, 72 to 88, and Winnipeg, 
54 to 82. On the 18th inst. it was 64 to 79 degrees here the 
latter at 5a. m. which was a surprise. Chicago had 64 to 72; 
Cincinnati, 60 to 78; Cleveland, 62 to 70; Minneapolis, 
58 to 80. Many corn and cotton States had good rains. The 
lower Mississippi Valley had encouraging precipitations. 

It was cool here on the 21st inst. with temperatures 63 to 
72 degrees. It was more like real fall weather. Boston 
had 56 to 68, Chicago 64 to 72, Cincinnati 62 to 68, Cleve- 
land 58 to 68, Detroit 58 to 68, Kansas City 64 to 78, Mil- 
waukee 64 to 74, St. Paul 58 to 82, Montreal 56 to 76, 
Omaha 62 to 72, Philadelphia 62 to 78, Portland, Me., 54 
to 68, Portland, Ore., 52 to 84, San Francisco 56 to 76, 
Seattle 54 to 74, St. Louis 64 to 82, Winnipeg 60 to 74. 
Here to-day it was 64 to 72 degrees. Boston yesterday was 
58 to 68, Chicago 64 to 72, Cincinnati 58 to 68, Montreal 
60 to 72. The forecast was for cool cloudy weather here on 
Saturday and fair on Sunday. 

Berlin cabled that this is the wettest August in Germany 
in 20 years. In southern Bavaria heavy haii storms and 


‘floods were reported. Australia on the 16th inst. reported 


snow and hail causing rivers to overflow. Twenty-two 
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persons, were drowned in Jugo slavia in the swollen Drove 
River. 
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The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States— 
Decrease in Business Activity as Measured by 
Volume of Checks. 


According to the weekly statement of the Department of 
Commerce, business activity during the week ended Aug. 16, 
as seen from bank debits, outside of New York City, showed 
decreases from both the preceding period and the week 
ended, Aug. 17 1929. 

Wholesale prices in general, although higher than the 
previous week, showed a decline of 14% when compared 
with the same period a year ago. Iron and steel prices showed 
practically no change from the prices of the preceding week, 
but were considerably lower than in 1929. The price of red 
winter wheat at Kansas City for the week of Aug. 16 was 
higher than the preceding week, but like all wholesale 
prices, was lower than last year. 

Bank loans and discounts of Federal Reserve member 
banks fell off from the week before and were well below the 
level of last year. Average prices for stocks declined from 
both prior periods. Bond prices, on the other hand, re- 
gistered gains over both the previous week and the corres- 
ponding period in 1929. Interest rates for call money were 
higher than the preceding week, while time money rates 
recorded a decline. Both rates were lower than those ruling 
on Aug. 17 1929. Business failures during the past week were 
fewer than the period ending Aug. 9 1930. 

Steel mill operation, bituminous coal production, petroleum 
output, and the number of building contracts awarded for 
the week ended Aug. 9 1930 were all lower than the preceding 
period. ~The receipts of wheat, cattle and hogs for the 
same week, however, showed increases when compared with 
the same period. 

Bank loans, and discounts and stock and bond prices 
registered increases when compared with the period ending 
Aug. 18, 1928 two years ago. 


WEEKLY BUSINESS INDICATORS, 
(Weeks Ended Saturday. Average 1923-5——100.) 





















































1936. 1929. | 1928. 
Aug. |Aug.|Aug.| July || Aug.;Aug. || Aug.| Aug. 
16. | 9. 2. 26. 17. | 10. mS. | Bde 
Steel operations. -.....--.------- .. --| 68.4] 71.0! 76.3||/122.4)123.7)| 99.0; 99.0 
Bituminous coal production. --- -- --| 80.5)*82.0) 82.9|) 97.9) 99.5] 91.9; 92.4 
Petroleum produc’n (dally avge.)|_. --}119.1 120.7|119. 5}}141.2}139.0 |117.4/114.7 
Freight car loadings.......-.---- -- --|-- --| 95.8; 95.9)|114.8/113.8)|110.2/108.9 
@ Lumber production._.....---- -- --| 69.6] 73.2 749 bi ee eR aloe cole ax 
Building contracts, 37 States 
(daily average) ......-------- -. --| 84.3) 87 9} 84.9}|104.6)111.4!|128.5/122.2 
Whats SOONER. . oo. cccstence- .. --|303.5|375.8' 406 .0)|171.6|390.0,|233.6/254 .0 
COI FREER, 5 ccicccdcccccese 52.7) 26.9} 7.7| 7.3]|*38.5) 29.1)| 20.8; 16.9 
CE cccdosdsonccesce .. --| 67.7] 58.9! 66.8)| 78.2] 69.6)| 92.4) 81.0 
DE cc acnsccvassacce -- --| 61.8) 59.2) 85.2)/) 65.3 68.6) 55.4) 58.4 
Price No. 2 wheat.......------- 64.3) 62.0| 60.5, 62.8)| 96.1 93.8) 81.4) 81.4 
Price cotton middling-.......--- 43.8; 46.3) 47.1) 47.1]| 66.9) 66.5} 70.2) 71.0 
Price tron & steel composite. ---- 79.7; 79.9| 79.9) 80.0)}| 88.2) 88.4 843) 84.3 
Copper, electrolytic price. ...--- -- --| 77.5| 78.3) 78.3)}129.0/129.0 |105.1/105.1 
Fisher’s index (1926——100)-..---- 82.8} 83.1} 82.9) 83.3)| 97.3) 97.6.|100.1) 99.4 
Bank debits outside N. Y. City. _|102.9)116.6,100.8/ 110.7|| 133.9) 144.3)|117.4|112.7 
Bank loans and discounts-...-.-- 134.9)135.3 135.6) 134.8]| 135.6) 136 .4||125.9|126.4 
Interest rates, call money....--- 60.6: 56.5) 48.5) 48.5|| 169.7 206.1)|154.5|160.6 
Business failures..........----- 108 .4'111.1}115.0)125.3)|| 90.4 106.9'| 99.3:115.5 
I hk ab win ai hadenabes 196.¥ 202.9; 206 .8|207.1||292.3 288 .7||/195.5|194.3 
PE Rat nitodncdcvnedsioen 107.6. 107.5) 107.2/ 106.9 eo 2| 103.5 |106.9'106.9 
Interest rates, time money..-.--- 75.2; 80.4} 80.0; 80.0 29) 202.9 |148.6)142.9 
Federal reserve ratio......-.--- 105.8'107.2'107. 7 107.4 706. 3) 96.3\' 89.9' 89.7 
a Relative to weekly average 1927-1929 for week shown. * Revised. 








Thirteen Industrial Groups Show Decrease of 2.6% 
in Employment During July, According to U. S. 
Department of Labor—Wages Decline 7.1%. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor reports the changes in employment and payroll 
totals in July as compared with June, based on returns 
made by 39,546 establishments in 13 major industrial groups, 
having in July 4,806,458 employees whose combined earn- 
ings in one week were $121,582,968. 

The combined total of these 13 industrial groups shows a 
decrease of 2.6% in employment from June to July and a 
decrease of 7.1% in employees’ earnings. The Bureau under 
date of Aug. 15 went on to say: 


Excluding manufacturing, the total of the remaining 12 industrial groups 
shows a gain in employment of 1% with a decrease of 1.8% in payroll 
totals. Manufacturing industries alone, which have shown a considerable 
decrease in employment in July in each of the seven years preceding 1930, 
reported a decrease of 4.6% in employment accompanied by a decreise of 
9.8% in payroll totals. A large number of the leiding manufacturing 
industries customarily take advantage of, and prolong, the 4th of July clos- 
ing to make repairs and take inventories. This arrangement and tne be- 
ginning of the regular vacation season together result in noticeably de- 
creased employment in July and in even more pronounced decreases in 
payroll totals. 





Increased employment in July was shown in six of the 13 industrial 
groups: Canning and preserving showed a seasonal increase of more than 
52% and summer resort hotels increased hotel employment 3.4%; increases 
of frem 0.2% to 1.2% in employment were shown in the operation of tele- 
phone and telegraph, electric railroad, and power, light and water com- 
panies, and in anthracite mining. 

The seven industrial groups reported fewer employees in 
July than in Ju; metalliferous mining fell off 4.9%; manufacturing indus- 
tries 4.6%; bituminous mining and quarrying 0.4% each; crude petroleum 
production 0.3%; wholesale trade 0.5%; and retail trdae 5.2%. The figures 
of the several groups are not weighted according to the relative importance 
of each group and therefore they represent only the employees in the estab- 
lishments reporting. 

Manufacturing Industries. 

Changes in employment and payroll totals in manufacturing industries 
in July as repo: above are based upon returns made by 13,147 estab- 
lishments in 54 of the principal manufacturing industries ef the United 
States. These establishments in July had 3,011,509 employees, whose 
combined earnings in one week were $74,648,141. 

The leather group alone of tne 12 groups of industries showed increased 
employment and payroll totals in July, this being due to the seasonal in- 
crease in the boot and shoe industry. Among the remaining 11 groups, the 
smallest decrease, 0.6%, was shown in both the food and chemical groups, 
and the outstanding decrease, 7.3%, was shown in the textile group. 

Six of the 54 separate industries reported increased employment in July— 
cane sugar refining, 6.7%; fertilizers, 4.5%; ice cream, 3.7%; boots and 
shoes, 3.2%; flour, 2.3%; and book and job printing, 1.1% 

The outstanding decreases in employment from June to July were 10.1% 
to 13.9% and occurred in the steve, glass, millinery and lace, carpet, 
agricultural implement, and wemen’s clothing industries. The iron and 
steel industry reported 4.4% fewer employees and a drop of 14.5% in 
employees’ earnings; foundries and machine shops reported decreases of 
4.5% and 11.4% in the two items, respectively; and automobiles reported 
decreases of 8.8% and 11% in the two items. 

Rayon, radio, aircraft, jewelry, paint and varnish, and miscellaneous 
rubber goods, data for which are not yet included in the Bureau's indexes, 
showed decreased employment in July, with the exception of radio, which 
reported an increase of 25.7% in employment. 

Each of the nine geographic divisions showed decreased employment in 
July as compared with June. The smallest decreases—from 3.1% to 
3.6%—having been in the Middle Atlantic, West North Central, South 
Atlantic, and Mountain divisions; the greatest decreases, 5.8%, wasreported 
by the East North Central division. 

Per capita earnings in manufacturing industries in July 1930 were 5.5% 
lower than in June 1930. 

In July 1930 10,200 manufacturing establishments reported an average of 
80% of a full normal force, working an average of 91% of full time. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING [NDUSTRIES, 
(Monthly Average 1926=<100). 




















Employment. Payroll Totals 
Manufacturing Industries. July Juke July July J hice July 
1929. | 1930 1930 1929. | 1930. | 1930. 
Ge ncn sasdnsugownane 98.2 85.5 81.6 98.2 84.1 75.9 
Food and kindred ucts.....- 99.5 95.3 94.7 | 102.8 99.6 97.6 
Slaughtering and meat packing.| 100.9 98.6 96.8 | 105.2 | 102.4 | 100.7 
Confectionery .......--..-.--- 81.2 79.2 76.6 80.1 82.6 73.7 
SEP GE, dndnncsscheccoose 110.4 99.2 | 102.8 | 112.0 | 100.2 | 102.4 
ives) ainsnpemndkn anne 103.0 95.5 97.7 | 104.9 | 100.9 99.5 
cn gumbtinnniictnane = 103.7 98.9 98.1 | 1053 | 1016 99.8 
Sugar refining, cane....-.---- 96.4 93.0 99 8 978 994 | 1036 
Textiies and their products. .--.--.- 94 3 83.7 77.6 9i.1 75.1 67.3 
eee ee 93. 81.3 75.9 90.9 73.5 64.8 
Somers 1 and knit goods......-. 96.6 88.9 80.9 27.0 85.1 70.8 
GE WOE oc Sibin See sins ocensen 97.5 86.2 78.6 98.8 79.9 67.7 
Weekes and worsted goods...-| 94.\) 79.9 77.4 93.0 77.0 72.7 
Carpets and rugs.....------- 102. 78.8 68.7 93.0 56.6 50.6 
Dyeing and finishing textiles..| 9%%.4 90.4 $4.2 96.1 80.0 2.8 
CHOONEEE, MGI. <o cccccacens 93.6 $1.6 79.7 90.3 69.3 70.2 
Shirts and collars........--.-.- &Y.t 79.9 76.1 88.4 67.7 65.2 
Clothing, women’s_.....----- 94.; 90.5 77.9 81.5 7.5 65.6 
Millinery and lace goods - - - --- 84.0 80.3 70.1 76.1 70.0 55.3 
[ron and steel and their products] 10.. 338.0 84.0 | 10:.9 $5.2 74.5 
lron and steel. ......-------- 96.6 87.7 83.9 97.6 87.0 74.4 
Cast-iron pipe_.....--------- $0.4 72.8 70.3 81.8 72.6 67.6 
Structural 1 nonwork Saudi ad aes 104. 96.0 95.6 | 104.3 95.9 88.5 
Foundry & Pp prods} }08.4 91.3 87.2 | 109.7 87.5 77.5 
Ps ceca cesciubecsnde 91.6 79.7 76.1 89.6 68.3 61.3 
Machine tools. ......-.-.------ 135.2 U4.1 95.6 | 140.4 98 .2 84.0 
— OS Ea 72.8 62 7 60.4 70.8 56.4 53.0 
kids anise See gh 8..7 77.6 69.7 80.3 70.3 55.9 
Laneuen and ite products.....-.- 90.4 71.6 68.1 90.3 70.0 62.1 
Lumber, sawmills_.......---- 89.5 71.7 68.1 91.7 73.1 64.7 
Lumber, millwork.....-.---- 87.2 66.5 53.6 85.7 67.0 59.5 
ee ae. I 94.3 74.4 70.7 90.6 65.6 58.7 
Leather and its products-------- 93.6 83.6 85.7 94.4 71.4 76.0 
Se. 93.0 85.0 84.4 93.6 83.9 82.2 
Boots and shoes.....-.------- 93.8 83.3 86.0 94.6 67.8 74.2 
Paper and printing.....-------- 100.6 98.6 97.6 | 103.1 103.6 99.4 
PODGl GME DUD. cocnwcacccese 95.4 93.8 89.9 95.7 94.1 84.0 
tT Cs. (thitccdssaanowe 94.2 88.0 87.4 | 100.0 92.1 90.4 
Printing, book. and J See 102.8 93.2 100.3 102.6 104.4 102.6 
Printing, newspapers --.------ 106.9 | 108.2 107.8 109.8 | 113.0 | 109.8 
Chemicals and allied products..-| %5.5 89.8 89.: 100.4 95.5 91.8 
ol =e ee 100.4 93.1 91. 6 103.4 J4.9 89.6 
eee ee 67.4 62.8 65.6 76.7 70.7 7i.0 
Petroleum refining ...---.-.---- 93.4 94.4 94.1 101.6 | 100.3 97.4 
Btone, nd and glass products..| 5&.! 77.9 72.8 83.5 74.7 64.5 
SC LS 6 eo keds Gaseous 86.0 83.4 80.3 85.0 87.1 77.2 
— tile and terra cotta. - --- 88.6 69.4 67 4 82.9 64.1 57.5 
2 RE OS ee 87.1 83.1 76.3 77.4 71.4 62.1 
Glass RS See Eee 88.9 84.6 74.8 86.8 84.1 68.3 
Meta! products, other than tron 
SG a i ow ede wooew nese 97.4 80.5 78.4 100.1 78.7 68.9 
Stamped and enameled ware- 90.4 79 4 77.3 88.9 76.0 64.9 
Brass, bronze and copper prods; 100.5 81.4 78.9 104.6 79.7 70.5 
Tobacco products-------------- 92.5 91.2 90.2 92.9 89 86.7 
Chewing and smoking tobacco 
me ere yee a 83.0 87.9 86.6 85.8 88.5 84.8 
Cigars and cigarettes - ------- 93.7 91.6 90.7 93.8..1 89.4 86.9 
Veuicies for land transpertation - 101.7 82.7 77.0 98.4 83.1 70.3 
po i aE A Se 120.5 90.9 82.9 107.2 86.8 70.4 
Carriages and wagons- - - - ---- 81.0 59.5 56.8 85.1 67.0 63.7 
Car building and repairing, 
electric railroad. .--.----- 92.8 87.6 76.5 93.6 91.3 86.3 
Car building and repairing, 
steam railroad...-.-.-.-.----- 85.7 75.2 71.1 89.7 78.8 69.1 
Miscellaneous industries- ------- 116.3 95.9 90.9 115.7 97.2 87.9 
Agricultural implements. ---- 122.2 91.5 794 121.9 81.3 63.8 
Electrical machinery, apparatus 
CT Selle Re Ea 126.2 102.3 97.9 127.0 107.4 96.5 
Pianos and organs-.-.-.--.----- 61.6 45.5 42.7 £6.3 38.8 35.2 
Rubber boots and shoes- -- - - - - 96.5 74.5 72.4 99.8 70.3 65.3 
A) tomobile tires....-.------- 111.8 86.1 80.1 106. 83.1 75.8 
OS Ee 107 117.3 | 112.7 | 109.8 | 119.0 | 113.3 
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Commodity Prices Hold Gain of Previous Week Accord- 
ing to National Fertilizer Association. 

The various changes in prices of individual commodities 
during the past week failed to disturb the wholesale price 
fndex of The National Fertilizer Association which ad- 
vanced to 86.3 for the week of Aug. 9. The Association 
reports that of the 14 groups in the index four declined, three 
advanced and seven showed no change. Twenty-three 
commodities advanced and a like number declined. A year 
ago the index stood at 97.8 as compared with 86.3 for the 
week of Aug. 16 1930. 








Trade Conditions in California as Viewed by Wells 
Fargo Bank & Union Trust Company of San Fran- 
cisco. 


Retail trade in California so far this year has fared better 
than in the nation as a whole, according to the current issue 
of the Business Outlook released Aug. 18 by the Wells 
Fargo Bank & Union Trust Company of San Francisco. It 
says: 

Business in the first ten days of the month is reported equal to or better 
than the corresponding period last year in many lines, notably women’s 
clothing, shoes, hardware, furniture, groceries and mail order sales; less 


business than a year ago is reported by department stores, men’s clothing 
and dry goods."’ 


Commenting on this, Wells Fargo Bank & Union Trust 
Company states: ‘‘Department store business compared 
with a year ago shows a decline of 7.6% for July and of 3.7% 
for the year to date, compared with national declines of 9% 
and 5% respectively.” 

One of the bright spots in California business it is said is 
to be found in life insurance sales. As to this the Business 
Outlook says: 

Life Insurance business in the state continues to show marked improve- 
ment over even last year’s record totals; June sales were 17% greater than 
in June, 1929, bringing the first half of this year 11% ahead of a year ago. 


The California total of life insurance sales in June was exceeded only in 
New York, Pennsylvania and Illinois. 


It is noted that citrus crop returns this year are eminently 
satisfactory. Concerning this industry the bank reports 
an average sized crop of 10,920,000 boxes of Valencia oranges 
is expected this year and compared with the record-breaking 
harvest of 17,500,000 boxes in 1929. Quality is much better 
this year than last. This fact, combined with smaller sup- 
plies, caused f.o.b. prices to average $5.87 a box during 
July against $2.35 a year ago and $5.87 in 1928. 








Retail Food Prices Decline 244% in Month to July 15— 
Decrease of 9% in Year. 


Retail food prices in the United States as reported to the 
Bureau of Labor Statistics of the United States Department 
of Labor showed a decrease of slightly more than 244% on 
-July 15 1930, when compared with June 15 1930, and a 
decrease of a little more than 9% since July 15 1929. The 
Bureau’s weighted index numbers, with average prices in 
1913 as 100.0, were 158.5 for July 15 1929, 149.7 for June 15 
1930 and 144.0 for July 15 1930. In making this known, 
the Bureau, under date of Aug. 18, adds: 


During the month from June 13 1930 to July 15 1930, 26 articles on which 
monthly prices were secured decreased as follows: Potatoes and cabbage, 
21%; plate beef, 7%; chuck roast and oranges, 5%; round steak, hens, 
flour and prunes, 4%; sirloin steak and rib roast, 3%; leg of lamb, cheese, 
lard and onions, 2%; fresh milk, evaporated milk, macaroni, canned corn, 
canned peas, raisins and bananas, 1%; and pork chops, sliced ham, tea and 
coffee, less than five-tenths of 1%. Three articles increased: Strictly fresh 
eggs, 4%; butter, 1% and canned red salmon, less than five-tenths of 1%. 
The following 13 articles showed no change in the month: Sliced bacon, 
oleomargarine, vegetable lard substitute, bread, cornmeal, rolled oats, 
cornflakes, wheat cereal, rice, navy beans, pork and beans, canned tomatoes, 
and sugar. 

Changes in Retail Prices of Food by Cities. 

~ During the month from June 15 1930 to July 15 1930, there was a decrease 
in the average cost of food in 48 cities, as follows: Kansas City, 7%; Omaha, 
6%; Columbus, Minneapolis, St. Paul and Salt Lake City, 5%; Buffalo, 
Louisville, Milwaukee, Peoria, Pittsburgh, Portland (Ore.), Rochester, 
St. Louis and Springfield (Ill.),4%; Baltimore, Chicago, Cleveland, Denver, 
Detroit, Indianapolis, Norfolk, Philadelphia, Richmond, Scranton and 
Seattle, 3%; Bridgeport, Cincinnati, Fall River, Houston, Los Angeles, 
Manchester, Memphis, Newark, New Orleans, New York, Providence, 
San Francisco and Washington, 2%; Boston, Butte, Charlesten (S. C.), 
Little Rock, Mobile and New Haven, 1%, and Birmingham, Dallas and 
Portland (Me.), less than five-tenths of 1%. In three cities, Atlanta, 
Jacksonville and Savannah, there were increases of less than five-tenths of 
1%. 

For the year period July 15 1929 to July 15 1930, all of the 51 cities 
showed decreases: Detroit, 13%; Kansas City, Milwaukee, St. Louis and 
Salt Lake City, 12%; Louisville, Pittsburgh, Portland (Me.), Portland 
(Ore.) and St. Paul, 11%; Buffalo, Butte, Cleveland, Denver, Los Angeles, 
Minneapolis, Norfolk, Philadelphia, Providence, Rochester, Springfield 
(Ill.) and Washington, 10%; Atlanta, Baltimore, Bridgeport, Fall River, 
Manchester, Memphis, New Orleans, New York and Omaha, 9%; Boston, 
Chicago, Columbus, Dallas, Houston, Indianapolis, Newark, New Haven, 
Scranton and Seattle, 8%; Birmingham, Cincinnati, Little Rock, Mobile, 
Peoria, Richmond and Savannah, 7%; Jacksonville and San Francisco, 6%: 
and Charleston (8. C.), 4%. 


As compared with the average cost in the year 1913, food on July 15 1930, 
was 56% higher in Chicago; 53% in Cincinnati; 52% in Scranton; 51% in 
Washington; 50% in Birmingham, 49% in Charleston (8. C.) and Rich- 
mond; 48% in Baltimore and Boston; 47% in Detroit and New York; 46% 
in Atlanta, Buffalo, Milwaukee, New Haven and Providence; 45% in 
Indianapolis and St. Louis; 44% in Dallas, Manchester, Philadelphia and 
San Francisco; 43% in Fall River, Minneapolis, New Orleans and Pitts- 
burgh, 41% in Cleveland, 40% in Little Rock, 39% in Louisville, Memphis, 
Newark and Seattle; 37% in Jacksonville; 36% in Kansas City and Omaha; 
31% in Los Angeles and Portland (Ore.), 30% in Denver, and 25% in Salt 
Lake City. Prices were not obtained in Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland (Me.), Rochester, St. Paul, 
Savannah and Springfield (Ill1.) in 1913, hence no comparison for the 17-year 
period can be given for these cities. 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913=100.0). 



























































Year and | Siri’n|Rou'd| Rib | Ch’k | Plate| Pork| Ba- But- 
Month. |steak.|steak.\roast.\roast.| beef. |\chops| con. |Ham.|Hens|Muk.| ter. |Ch'se 
BEES casos 100.0} 100.0) 100 .0/ 100.0 100 .0/ 100.0) 100.0] 100 .0/ 100.0) 100.0} 100.0/100.0 
IUS6 eocce 02.0) 105.8| 103.0) 104.4/104.1|104.6)101.8/101.7|102.2/100.5| 94.4/103.6 
1916 ..-.-- 101.1|103.0|101.4/100.6|100.0) 96.4) 99.8| 97.2) 97. .2| 93.4)105.0 
|. ee 107 .6|109.7/ 107 .4|106.9/106 0/108 3/106.4/109.2}110.7/ 102.2/103.0/116.7 
) 124.0) 129.8) 125.5) 130.6) 129.8) 151.7/151.9|142.2/134.5|125.4|127.2/150.4 
SEES escce 153.2) 165.5/155.1|166.3|170.2|185.7|195.0|178.1/177.0) 156.2|150.7|162.4 
| or 164.2)174.4|164.1/|168.8|166.9/201 .4|205.2/198.5| 193.0 174.2/177.0|192.8 
lr 172.1|177.1| 167 .7| 163.8) 151.2/201.4/103.7 209.9) 187 .6| 183.0|188.2 
IEEE eoven 162.8) 154.3) 147 .0| 132.5) 118.2} 166 .2|158.2/181 .4/186.4/ 164.0) 135.0/153.S 
= 147 .2|144.8/139 .4|123.1|106.8| 157 .1/147.4|181.4/ 169.0) 147.2)125.1|148.9 
BD aeres 153.9) 150 .2/143 4/1263) 106 .6| 144.8/144.8|169.1| 164.3) 155.1/144.7|167.0 
1924 ..... 155.9) 151.6) 145 .5|130.0/ 109.1) 146.7/130.6|168.4|165.7/| 155.1/135.0/)159.7 
Ge esene 159.8) 155.6| 149.5|135.0|114.1|174.3}173.0| 195.5) 171.8) 157.3) 143.1/166.1 
1926 ..... 7 159 .6| 153.0} 140 .6/120.7/188.1|186.3|213.4| 182.2| 157.3/138.6/165.5 
a 167 .7|166.4/158.1)148.1/127.3|175.2|174.8|204.5)|173.2|158.4/145.2}170.1 
1928 ....- 188 .2|188.3|/176.8|174.4|157 .0|165.7| 163 .0| 196.7| 175.6) 159.6|147.5|174.2 
= sali dele 196.9/199.1/185.4|186.91172 7/175. sae 204.1/186.4|160.7|143 .9|171.9 
Jan . . - -|190.6/191.0}180.8/181.3/170.2/153.8/159.3/200.0| 184.0] 160.7|150.7|173.8 
Feb - . -.|188.2|188.8|178.8|179.4/167.8|157.1/158.2/ 199.6) 186.4) 160.7/152.7|172.9 
March. . | 188.6) 189.2/179.3)| 180.0} 167 .8| 167 .6|158.9|201 .9|190.1/ 160.7|152.5|172.9 
April . ..| 192.9) 194.6/ 183.8) 184.4/170.2|176.7| 160.4/203 .3/ 196.21159.6)145.7/172.4 
May . . .|198.4/201.3| 187 .9|190.0|174.4/179.5|160.7/204.8|198.1/ 159.6) 142.3)171.9 
June ~ . .|201 .6|205.4/ 189 .9|191 .9| 176.0) 179.0] 162.2/205 6) 193.9| 159.6) 140.5)171.9 
July. -..|206.7/210.8)192.9/195.6|177.7/188.1/164.1|/209.7| 187.3] 160.7|139.4|171.5 
Aug.... aee.s1810.8 191.9|194.4/176.0|192.4/165.6|211 .2/185.0/160.7/| 140.6|171.0 
Sept... |202.8/206 .7|189.4/191.9/175.2/ 193.8] 164 4/209 .7| 184.0] 160.7|143.1|171.9 
Oct... ~|198.0/199 6|186 9/187.6/173 .6|185.2|161.9|204.8/ 180.3] 161.8) 145.4)171.5 
Nov ...|194.1/196 4/183 .3}183.8/171.1/170.5|150.3/200.4| 177.0] 161.8] 139.7|171.0 
----|192.5/194.6/181 8/183.1/170 2) 163.3|157.4/198 .5|174.2/161.8|134.7|170.6 
Jan ....|192.9/196.5)| 183.3) 184.4|172.7| 168.1/157.0|199.3/178.4) 169.6) 121.9|169.2 
Feb. ...|191.3)194.2|181.8|184.4/171.9| 167 .6| 157 .8|200.7/| 179.3) 158.4/122.7/ 167.0 
Mar...../190.6|192.8| 181.3)182.5|170.2|171.9/157 .8|201 .1|179.8| 157 .3|121.9|164.7 
April. ../|190.2/193.3) 181.3) 182.5/ 168 .6|176.7| 157 .4/200.4/179.3 #3 125.6|162.9 
May ... ons 192.8/179.8|179.4|164 5 soa r a 7\200.7|175.6 3) 120.9)}162.0 
June . ..|188.6'191.5 177.3°175.6' 160.3 7'200 .7| 167 .6| 157.3) 113.1|157.9 
_SJuly..-- 182.3 184.3 171.7 166.3 149.6 1738 186. q 200.4 161.5 156.2'114.1'155.2 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 





















































OF IN THE UNITED STATES. 
Wetghted 

Year and | Lard| Eggs\Bread|Flour|Corn| Rice |Pota-|Sugar| Tea | Cof- Food 
Month. meal toes fee Indez 
1913....- 100.0} 100.0} 100.0) 100.0) 100.0) 100 .0| 100.0} 100.0) 100.0) 100.0 100.0 
1914..... 98.6) 102.3/112.5/ 103.9| 105.1) 101.2)}108.3|108.2|100.4| 99.7 102.4 
1916....- 93.4) 98.7|125.0/125.8|108.4/104.3| 88.9)120.1| 100.2) 100.6 101.3 
1916. ....|111.0) 108.8) 130.4) 134.6) 112.6) 104.6) 158.8/146.4|100.4/100.3 113.7 
ll 174.9) 139 .4/164.3/211 .2/ 192.2) 119.0/252.7/169.3|106.9|101.4 146.4 
1918....- 210.8) 164.9) 175 .0)203 .0/226.7| 148.3) 188.2|176.4/119.1|102.4 168.3 
| eee -5| 182.0) 178 .6|218.2/213.3|173 .6|223.5/205.5|128.9)145.3 185.9 
1920..... 186.7|197 .4|205.4/245.5|216.7/200.0|370.6|352.7| 134.7| 157.7 203.4 
1921..... 113.9) 147.6) 176.8/ 175.8) 150.0) 109.2) 182.4) 145.5)128.1/121.8 153.3 
1922... 107 .6| 128.7|155.4/ 154.5) 130.0| 109.2) 164.7|132.7/125.2)121.1 141.6 
1923..... 112.0) 134.8/ 155.4/142.4| 136.7/ 109.2| 170.6) 183.6) 127.8) 126.5 146.2 
1924..... 120.3| 138.6) 157.1) 148.5| 156.7/ 116.1| 158.8) 167.3) 131.4) 145.3 145.9 
| ear 147 .5| 151.0) 167 .9| 184.8) 180.0|127.6|/211.8) 130.9] 138.8|172.8 157.4 
=e 138.6} 140.6) 167 .9| 181.8) 170.0) 133.3)288.2|125.5)141.0/171.1 160.6 
122.2) 131.0) 166.1/166.7|173.3|123.0|223.5)132.7| 142.5) 162.1 155.4 
a 117.7} 134.5) 162.5/ 163.6] 176.7) 114.9) 158.8|129.1|142.3)165.1 154.3 
= a 115.8) 142.0) 160.7/|154.5/176.7)| 111.5) 188.2] 120.0| 142.6)164.8 156.7 
Jan. ~~ ~|}117.1/146.7| 160.7| 154.5| 176.7) 112.6) 135.3) 121.8) 142.5) 166.1 154.6 
Feb- ~~~} 116.5| 142.3) 160.7| 154.5] 176.7/ 112.6) 135.3) 120.0) 142.6) 166.1 154.4 
March. .| 116.5) 122.0) 160.7) 154.5] 176.7| 112.6) 135.3) 118.2) 142.6/ 166.4 153.0 
April. .~/}117.1|106.4| 160.7| 154.5/176.7| 112.6) 135.3/116.4/142.6/166.4 151.6 
May -~-/116.5) 112.2) 160.7|151.5| 176.7) 111.5) 158.8) 116.4) 142.6/166.1 153.3 
June . ..| 115.8) 120.0) 160.7) 148.5/176.7|111.5|182.4/116.4/142.5| 165.8 154.8 
July ~~ -| 115.8} 127.8) 160.7) 151.6|176.7|111.5|229.4/116.4| 142.3/165.8 158.5 
Aug...~|116.5) 140.0} 160.7) 157.6) 176.7|112.6|235.3| 120.0) 142.5|165.4 160.2 
Sept. - ~| 117.1) 153.6| 160.7) 160.6|176.7| 111.5|229.4/ 121.8) 142.6/165.1 160.8 
Oct ....|115.8) 168.1) 158.9) 157 .6| 176.7) 111.5/223.5| 121.8) 142.6) 164.8 160.5 
Nov... _|113.9| 183.5) 158 .9| 157 .6|176.7/|111.5|223.5) 121 .8|142.3)162.1 159.7 
wee” 111.4} 182.0/ 158.9) 154.5) 180.0) 110.3/223.5) 120.0) 142.8/155.4 158.0 
Jan ....| 108.9) 160.6) 158.9) 154.5| 180.0) 110.3/229.4/ 120.0) 143.4/147.0 155.4 
Feb... ..| 108.2) 136.8) 157 .1/154.5|176.7/| 110.3, 229.4) 118.2) 143.2) 143.3 153.0 
Mar. .../|107.0)102.3)157.1/151.5|176.7/|109.2|229.4/116.4/|142.6| 140.6 150.1 
April... | 106.3) 100.0] 157.1) 148.5) 176.7/110.3/241 .2/ 114.5) 142.5/138.9 151.2 
May.-../|105.7| 97.7/157.1/145.5|176.7/109 2/252.9| 114.5|142.5/137.2 150.1 
June... |105.1| 97.4/157.1|/145.5' 176.7) 109.2) 247.1)110.9| 143.2) 136.2 147.9 
July... '103.2'101.7' 157.1 139.4 176.7 109.2! 194.1'110.9' 142.6'135.6 144.0 











“Annalist” Weekly Index of Wholesale Commodity 
Prices. 

Because of sharp advances in live stock and meat prices, 
the “Annalist’? Weekly Index of Wholesale Commodity 
prices has advanced this week to 122.9, against 121.6 the 
preceding week and 148.9, the index on the corresponding 
date last year. The “Annalist’’ continues: 


The rise in the index is due to a rise in two of the eight groups comprising 
the composite index. The farm products group rose 3.1% because of ad- 
vances in wheat, steers and hogs, and in spite of further declines in barley, 
corn, oats, rye, cotton and potatoes; and the food products group rose less 
than 1% because of advances in meats, butter and eggs, offset in part by 
declines of flour, fruits and cottonseed oil. The remaining six groups all 
show additional price declines this week. 

Although the continued steep decline of the index seems to have been 
arrested by the narrow up-and-down fluctuations of the past three weeks, 
the behavior of prices gives only moderate assurance that we may now 
expect a broad bottom. Certainly, the figures do not encourage any hopes 
of an immediate advance. On the contrary, the fact that a further sharp 
decline this week is arrested only by the rise in live stock prices and meats, 
an exceedingly narrow group, while the wider field of commodities exhibits 
new price weaknesses, gives rise to the expectation that the index may see 





further declines once this week’s support begins to weaken. 
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THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913==100). 


a Aug. 19 1930. Aug. 12 1930. Aug. 20 1929. 
TE AE err aaa ee: Oe 114.6 111.1 147. 
Se I goin aith oh es len tggatparerippaiibensian 128.0 127.0 155.8 
Se SN da tenkndwttacbmodiadbin 112.9 114.0 145.5 
PG sEUEs cedistciacacdbcctnseicé 153.7 153.7 160.9 
NE £E8iS 5 etiliwidindws dieetmnnmistitc 108.3 108.8 127.8 
I PII oo. be ceccinccnsmeona 138.4 139.8 153.6 
GTi ines dew honbndohahhudow 126.9 127.4 134.0 
RNs occekrscadcudusctabsus 98.2 98.3 126.8 

All commodities . . 6c win ccccccssssccuce 122.9 121.6 148.9 








Life Insurance Sales in U. S. Decline 2.2% in July. 

In making available, Aug. 20, the July figures of life 
insurance sales in the United States, the Life Insurance Sales 
Research Bureau at Hartford, Conn., says: 


During the past months, almost all industries have experienced a general 
depression. Life insurance was one of the last to feel the general economic 
tendency and up until May continued to gain. The figures for the first 
seven months of the year show that during that period the country paid 
for a volume of insurance 2.3% larger than in the same months last year. 
Only three sections showed a decrease in insurance sold, these were the 
Mountain and the East and West South Central States. 

July figures, just compiled, indicate that the gradual falling off of sales 
which started in May continued through July. The volume paid for during 
the past month was 2.2% smaller than a year ago. The only three sections 
showing an increase for the month were the Middle Atlantic, the Pacific 
and the South Atlantic States. The other sections shared the decrease and 
reflected the depression in business prevalent throughout the country. 

The following table shows the status of life insurance sales for July and 
for the past seven months. 


SALES OF ORDINARY LIFE INSURANCE, 1930 COMPARED TO 1929. 


First 7 Mos. July First 7 Mos. July 

Sales. Sales. Sales, Sales. 
New England ---...-.-. 100 94 East South Central... 99 91 
Middle Atlantic - -_-.- 103 101 West South Central... 94 92 
East North Central._. 100 94 DECUMEAIR... co wcacacae 99 93 
West North Central.. 107 96 PERS s cucucawssccs 108 103 
South Atlantic... _.. 103 101 —_ —_ 

U.S. total......- 102% 98% 


These figures are compiled and issued every month by the Life Insurance 
Sales Research Bureau at Hartford, Conn. and represent the experience of 
78 companies having in force 88% of the total legal reserve ordinary life 
insurance outstanding in the country. 





———— 


Life Insurance in Canada Shows Decrease in Sales. 

In July the sales of ordinary life insurance in Canada 
showed a marked decrease, according to the Life Insurance 
Sales Research Bureau at Hartford, Conn., which states: 


The volume of business sold totaled $47,829,000. When this volume is 
compared to the sales during July a year ago, it shows a loss of 15%. In 
part this loss can be attributed to the unusually large amount paid for last 
July. When 1930 conditions are compared to 1929 it must be remembered 
that it is using as a basis of comparison a particularly prosperous period. 

At this time last year the insurance paid for during the seven months of 
the year showed a gain of 10% over 1928. At the close of the seven-month 
period this year, the volume sold is 4% below last year’s figure. This 
means that for the year-to-date, sales of insurance, although below last 
year, are larger than in the same period in 1928. 

The July reports show that the general loss of 15% was generally dis- 
tributed. Only 13% of the contributing companies reported an increase 
for the month. New Brunswick and Prince Edward Island were the only 
Provinces showing a gain in sales during July. The colony of Newfoundland 
also showed a gain. The Province of Ontario, which pays for the largest 
volume of insurance of any of the Provinces, suffered a decrease of 23% in 
July. The Bureau bases its reports on Canadian business on the experience 
of 15 companies having in force 84% of the total legal reserve ordinary life 
insurance outstanding in the Dominion. 

The Bureau also has sales for the 12-month period which ended July 31 
1930. These figures show that during the past year the volume of new 
insurance was 2% less than in the preceding year. Conditions in the city 
show a general decrease in sales, Montreal and Ottawa alone showing an 
increase for July. 











Roger W. Babson Finds Business and Agriculture in 
Midwest on Upgrade. 
From Omaha Aug. 17, Associated Press advices said: 


Roger W. Babson, economist, said today that mid-western agriculture 
is on the upgrade and that general business in this region should show 
marked improvement during the final quarter of 1930. Mr. Babson said 
this was his first public utterance on the business situation since his bearish 
forecast in November. 

‘‘But the corner has been turned in the Middle West,’’ he said. ‘‘Con- 
ditions are as bad out here as they will get. The farmer is flat on his 
back and there is no way to look except up.”’ 

There should be a steady improvement of business in the Middle West 
during the next ten or twenty months, according to Mr. Babson. 

“Reports of the damage have been greatly exaggerated, perhaps pur- 
Posely so for the effect upon Europe,”’ he declared. ‘‘Eurpoean countries 
have been on a buying strike. They have been waiting to see how low 
American crop prices would go. The drought reports have brought them 
to their senses. Cabled reports indicate that they are taking a different 
attitude. They are beginning to worry and place orders.”’ 

The Middle Western farmer will be the first to feel the effect of better 
times, Mr. Babson predicted. 

‘He was the first to go down in the recent slump, and he will be the 
first to come up.”’ 








“Annalist” Index of Business Activity at Lowest Level 
Since 1921. 

All of the components of the ‘‘Annalist’’ index of business 
activity for which data are available declined in July, 
carrying the combined index down below the lowest level 
reached in the 1924 depression, to 83.9 (preliminary) as 
compared with 87.2 (revised) for June. The combined 


index is now at the lowest level since the 1921 depression, 
when it made a low of 81.6 in March. The “Annalist’’ 
adds: 


The¥principal factors in the month’s decline were sharp di in 
the adjusted indexes of steel ingot production, pig iron production and 
automobile production. The adjusted index of cotton consumption also 
registered a further heavy loss, which brought it down to the lowest feure 
since August 1924. The adjusted index of freight car loadings are a 
further fairly substantial decrease, and the adjusted indexes of zinc 
Production and bituminous coal production were lower in July than ‘in 
June. The adjusted index of electric power production, on the pther 
hand, which was an important factor in some of the declines on Ta 
bined index earlier in the year, was only slightly lower in July than . 
Table I shows for the last three months the movements of the com 
index and the component series,\each of which has been 
seasonal variation, long-time trend and variations in cyclical 
before being combined into the “Annalist” index of business 
The adjusted index of electric power production for July is pre 
being based on an estimated output of 7,800,000,000 kwh. | 
the adjusted index of automobile proddction is based on an estimate 
of 275,000 cars and trucks in the United States and Canada. a 
gives the combined index by months back to the beginning of 1925. 
TABLE I. THE ANNALIST INDEX OF BUSINESS ES BY 
COMPONENT GROUPS. 




















July. 
Bae WOM PROGROION. «oc ccc cccc ce ccws, 87.3 
Steel ingot production........_.__ bcnen 743 
Freight car loadings. ................_. 86.6 
Electric power production._........... 792.6 
Bituminous coal production.........___ 78.6 
Automobile production. ...........____ *71.9 
ton consumption_..............._. *73.2 
Wool consumption.................__- eke 
Boot and shoe production............__ sales 
| LTT ARLE, 73. 
NS ME cntndnchebnmbemwnsadell *83.9 












































1930. 1929. 1928. 1997. 1926. |, 1925. 
January .......... 93.3 104.1 97.0 100.2 102.3 |. 
February .......-- 92.7 104.9 98.9 108.6 108.2 |. ims 
March.....-..--- 89.6 | 103.0 98.6 | 107.0 | 104.7 4o7'8 
Bi cecneccoccas 93.3 107.5 99.0 103.6 103.7 103.4 
DR tiicaewdnaas 188.3 1 100.4 104.0 101.6 101.4 
Mic tineeseenaca x87.2 1 97.8 102.8 103.2 98.5 
Misieccee -----| *86.9 108. 99.7 100.7 102.8 19t.1 
August......-..-- atline 106.8 101.3 101.9 105.0 7 
September...._-_- beh 105.8 101.3 101.1 107.1 | 1008 
ale. ~--- | "OS | iis | San | teen | “apes 
> eh geeeeraec pote d : ‘ ‘104.0 
December. ......- asta 89.6 99.1 92.3 103.2 1088 
* Subject to revision. x Revised. 
High Wages Needed to End Depression, Pre: nt is 


Told—E. R. Johnson, Former Victor Co. Pregident, 
Reports on Conditions in Europe—Feels Early 
Recovery of Industry is Certain. 


High industrial wages to enable the country “to snap out 
of the present slump’’ were recommended to sident 
Hoover on Aug. 19 by Eldridge R. Johnson, Morrestown, 
N. J., former President of the Victor Co., as a cure for the 
present situation. The Washington correspondent of the 
New York ‘Journal of Commerce’’ in advices to this effect, 
goes on to say: 


He called at the White House, accompanied by Senator Baird (Rep.)- 
New Jersey, to give the President first hand information as to condition’ 
in Europe. 

Following his conference with the President, Mr. Johnson gave the news- 
paper correspondents a prepared statement in which he explained that ‘‘It 
was far easier to resume on a high wage basis than it is on a low wage basis, 
because on a high wage basis everything begins where it left off right away, 
whereas on a low wage basis it will take years to build up again to the old 
standard.’’ 

He expressed full confidence in the recovery of this country, and as an 
evidence that the corner is being turned he called attention to the fact that 
his former company plans to enlarge its force by 5,000 men to a total of 
17,500 before Sept. 15; that the Campbell Soup Co. expects to hayé‘more 
employes by that date than ever before, and that the Pennsylvania Rail- 
road has entered into a contract for electric locomotive equipment running 
into a number of millions of dollars. He added that these are only isolated 
instances of a general movement toward business and industrial recovery. 

Discussing the European situation, Mr. Johnson, who recently returned 
from France and Italy, said he had found the business depression general 
throughout Europe, except in France and Holland. 


Slump Reaction of War Boom. 


“This situation is not difficult to analyze in a general way,’’ he said. 
“It is the reaction from the war boom which always occurs about 10 years 
after a war. But it is very much intensified by the character of conditions 
in European Russia, Asiatic Russia, China and India. The confusion in 
those countries has had the effect of reducing the exports of all European 
industrial manufacturing countries. 

“One of the reasons why Holland and France are more prosperous than 
the others is that they manufacture specialties. They do not go in for mass 
production. They also are better developed on a firm agricultural basis. 

‘“‘The situation in Europe is deep seated and will be slow of recovery, but 
signs are not lacking that this recovery is beginning. However, in this 
country we are not entirely dependent upon Europe because we have an 
internal consumption that is far in excess of the European home demand. 
The reason is that the population of Europe is largely made up of peasants 
who are so bound by tradition and custom that they really do not try te 
improve themselves. On the other hand America is made up of free jndivi- 
duals filled with personal! ambition, whose requirements and demands know 
no bounds.: Therefore, I feel that up to a certain point the recoyery of 
American business will be comparatively rapid.”’ 








Annalist Index of Factory Employment. 
The Annalist Index of Factory Employment for July shows 
a further severe decline to 86.9 (preliminary), from 90.2 
(revised) for June. The July figure is the lowest recorded 





since April 1922. Only one of The Annalist’s group indices 
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advanced in July: on the basis of preliminary data the echemi- 
cals group rese from 105.3 to 105.4. Continufmg, the 
“Annalist’’ says: 

The July figures added several to the groups of industries in which the 
number of workers employed is now the lowest since the depressiow of 
1921. The list now includes iron and steel, textiles, food products, trams- 
portation equipment, leather and its products, cement, clay and glass 
#nd non-ferrous metals. One group, lumber and its products, distinguished 
itself by declining below the lowest point reached in 1920-21, the July 

y index being 67.9, as compared with 70.4 in December 1920. 

In absolute figures the period from the middle of June to the middle of 
July Was the worst month experienced by factory workers as a class since 
the beginning of the present depression. From the meager data which 
are available it may be calculated that the net loss in that period in the 
number of wage earners employed in the nation’s manufacturing estab- 
lishments alone was 2round 350,000, as compared with a decline of 330,000 
betweeti the middle of October and the middle of November, when the 
éffect of the stock market collapse combined with seasonal influences to 
bring about a wholesale reduction in the number of workers employed. 
It may also be calculated that from the middie of June to the middle of 
July the net loss in the total monthly wages received by factory workers 
in this country was about $78,000,000, as compared with a net loss of 
$71,000,000 between the middle of October and the middle of November. 

The peak of factory employment and wage payments, with no allow- 
ances fer seasona) variation, came in September 1929. Since then the 
net decrease in the number of wage earners employed has prebably been 
around 1,630,000, and the net loss in the monthly income of factory work- 
ers as a group has been around $257 ,600,000. 

It is small wonder, therefore, that retail trade is declining, especially 

when we consider that these figures do not include the army of clerks 
employed in executive and other offices, where the reduction in the number 
employed has also been very substantial. 
& A noteworthy feature of the record of the last year, however, is that there 
has been little decrease in the average wage payments per worker employed. 
The September 1929 average was around $113 a month, and by June 1930 
thefaverage was down only to $108 a month. There was a heavy decrease 
in July, but that may be accounted for by the fact that many factories 
were closed during parts of the month, although the number counted as 
being employed was taken arbitrarily as around the 15th of the month. 








Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on August 9 
totaled 904,157 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Aug. 19. This was a 
decrease of 14,178 cars under the preceding week, and a 
reduction of 187,996 cars below the same week in 1929. It 
also was a decrease of 140,111 cars below the same week in 
1928. Particulars are furnished as follows: 


Miscellaneous freight loading for the week of Aug. 9 totaled 349,780 cars, 
78,942 cars under the same week in 1929 and 58,631 cars under the corres- 
ponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 234,040 
cars, a decrease of 25,213 cars below the corresponding week last year and 
22,987 cars below the same week two years ago. 

Coal leading amounted to 131,612 cars, a decrease of 26,855 cars below 
the same week in 1929 and 29,617 cars below the same week in 1928. 

Forest products loading amounted to 40,672 cars, 27,870 cars under 
the corresponding week in 1929 and 25,340 cars under the same week two 
years ago. 

Ore loading amounted to 58,207 cars, a reduction of 20,746 cars below 
the same week in 1929 and 2,350 cars below the same week in 1928. 

Coke loading amounted to 8,261 cars, a decrease of 3,690 cars below the 
corresponding week last year and 1,076 cars under the same week in 1928. 

Grain and grain products loading for the week totaled 61,360 cars, a 
decrease of 2,851 cars below the corresponding week in 1929 but 3,336 cars 
above the same week in 1928. In the Western districts alone, grain and 
grain products loading amounted to 45,173 cars, a decrease of 588 cars 
below the same week in 1929. 

Live stock loading totaled 20,225 cars, 1,829 cars under the same week 
in 1929 and 3,455 cars under the corresponding week in 1928. In the Western 
districts alone, live stock loading amounted to 14,835 cars, a decrease of 
1,434 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared not only with the same week in 1929, but also with the same week 
in 1928. 


Loading of revenue freight in 1930 compared with the two previous 
years follows: 





1930 1929 1928 

Four weeks in January.-.-....-- 3,349,424 3,571,455 3,448,895 
Four weeks in February......-- 3,505,962 3,766,136 3,590,742 
Five weeks in March. -........- 4,414,625 4,815,937 4,752,559 
Four weeks in April_--......--. 3,619,293 3,989,142 3,740,307 
Five weeks in May--.-...---.- 4,598,555 5,182,402 4,939,828 
Four weeks in June.__-._-.-..- 3,719,447 4,291,881 3,989,442 
Four weeks in July_.-.....__._- 3,555,731 4,160,078 3,944,041 
Week ended Aug. 2nd-=_..-._-.- 918,335 1,105,920 1,048,821 
Week ended Aug. 9th____--.--- 904,157 1,092,153 1,044,268 

FER SESESPES TREADS AE See omega 28,585,529 31,975,104 30,498,903 











Manufactured Gas Sales Show Gain for First Six 
Months. 

Mixed trends characterized the gas industry during the 
first six months of the current year. Reports received by the 
Statistical Department of the American Gas Association from 
companies representing 90% of the manufactured gas in- 
dustry indicate an increase of 2% in manufactured gas sales 
and 1.4% in revenue in the first half year as compared with 
the corresponding period of 1929, while reports from com- 
panies representing 70% of the natural gas utility industry 
show a decline of 4.8% in natural gas sales and a drop of 
4.2% in revenue for the same period. The further advices 
from’ the Association state: 








—— 
a 


Depressed conditions in fadustry and general business hzve retarded the 
rate of growth of the gas utility industry. This is clearly shown by com- 
Paring the growth registered iw previous years. For tie year 1929 manu- 
factured gas sales were 8%, above'1928, while natural gas production showed 
an tnusually large increase of apyroximately 20%. 

In both manufactared and natural gas divisions of the industry substan- 
tial declines were registered in industrial-commercial gales. However,. 
manufactured gas companies offset the decline in this class of business by 
substantial increases in househeating sales. 

The relatively ‘‘depression proof’’ elharacteristic of the’ gas industry is 
indicated by operating results during the first six months' of the present 
year. While manufactured gas sales showed an increase of 2% and natural 
gas sales showed a decrease of less tham 5%, bituminous coal?’ production 
decreased 9%, coke production dropped 10%, crude petroleum output 
decreased 5%, pig iron production decreased 16%, steel ingot production 
21%, automobile production 32% and freight car loadings 9%. Electric 
power production showed practically the same gain as manufactured gas, 
namely 1.7%. 

During the first half year substantial progress was shown by gas companies 
in New England, the West North Central States, and the South Central 
and Mountain States. In New England, despite a drop of 7.7% in industrial 
commercial sales total sales increased 4.6% due to an increase in domestic 
sales and a 37.9% gain in househeating sales. . 

In Michigan, where gas sales are considerably affected by the rate of 
activity in the automobile industry, sales for the first six months registered a 
decline of 2.3% due to a decrease of 9.3% in industrial-commercial sales, 
which offset a 21.9% increase in househeating sales. 

Both manufactured and natural gas divisions of the industry showed very 
slight improvement in June as compared with May. In May manufactured 
gas sales were 1.0% below May 1929, while June sales were at practically 
the same level as a year ago, showing a drop of only 0.1%. In May, 
natural gas sales were down 11.0% and in June 10.7% as compared with 
the corresponding month of 1929. It is interesting to note that production 
of electric light and power during May and June as reported by the U. 8S. 
Geological Survey shows a similar condition. In May electric power pro- 
duction was down 0.9% while in June the drop was only 0.3% as com- 
pared with June 1929. 











Report of Association of British Chambers of Com- 
merce on Unemployment. 

It is learned from the New York “Journal of Commerce’”’ 
that an important report on the subject of unemployment, 
its causes and remedies, for the present serious situation, 
was issued recently by the Association of British Chambers 
of Commerce, as follows: 


The association views with grave concern the alarming increase from 
week to week. It has sought the views of over 100 chambers of commerce 
in all parts of the country, and the Council has now presented its con- 
clusions to the Government. nas 

Much business has been lost to foreign manufacturers in the market at 
home. Many industries have been working at a loss in the effort to main- 
tain trade. As the reserves of companies become exhausted and their 
financial position difficult, there is a danger that they may not be able to 
continue in operation. 

The main reasons for the loss of trade are: 

(a) The unprotected state of our home market. 

(b) The high cost of production which makes it impossible to meet 
world competitive prices. 

High tariffs in many countries have led to the establishment of new in- 
dustries and to increased production in those already existing. This has led 
to a restriction of imports, with a loss to Great Britain of the markets which 
she formerly supplied, and there is also increased competition in neutral 
markets and in our own home market. 

Other causes of loss of trade given by chambers to the association are: 

1. High national and local expenditure. 

2. The injury done to trade by political and legislative interference, 
including the frequent new regulations and laws which add to the cost of 
production. 

3. The high level of transport charges. 

4. The extravagant administration of the Unemployment Insurance Act. 

5. The lower shipping freights available at Continental ports. 

6. The effect on cost of production of many of the trade unions’ restric- 
tions. 

7. Inequalities in cable and postal rates. 

It is believed that the retention of the home market would enable our 
manufacturers to work more nearly to full capacity, and that this would 
so decrease costs of production that the ability to compete for export trade 
in many industries would be greatly increased. 

The introduction of safeguarding by increasing production would reduce 
the burden of rates and taxes, which add seriously to the overhead charges 
in industry. So far as the goods now imported were replaced by home man- 
ufacturers, there would be a wider distribution of these charges and also 
a Saving in unemployment benefit, and so far as foreign manufactures con- 
tinued to come in, there would be a contribution from the duties received 
toward the payment of these charges. 

The council recognizes that there is force in the argument that world trade 
would be greater if there were freedom from tariff interference, but this 
has proved an ideal impossible of present accomplishment. It believes that 
in existing circumstances, when almost all nations have high protective 
duties, and when Great Britain is the only large free market in the world, 
safeguarding is essential. 

The council does not overlook the fact that the bulk of world trade will go 
to the nations which have the lowest cost of production, hence the necessity 
of reducing British costs, which are higher than in competing European 
counties. 

Much attention has been directed to what is called ‘‘rationalization,’’ 
which has no clear meaning, but which may be generally defined as a com- 
bination of units in an industry with the object of securing cheaper produc- 
tion and better efficiency. This, if carried out on well-considered lines, may 
lead to an improvement in results, but a greater volume of work in each 
factory at present underemployed will have the most immediate effect on 
productive costs. Rationalization is not applicable to every industry, and 
in itself is not sufficient to restore general prosperity. 

The higher cost of production in British industry compared with that in 
other countries is due to heavy taxation, national and local heavy charges 
for social services, and the higher wages paid relatively to other European 
countries. 

The rates of wages paid in some trades in this country are higher than 
are justified by present economic conditions. The chambers drew special 
attention to the relatively higher wages paid in sheltered occupations such as 





transport, public utility services and the distributing and retail trades. 
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The council urges that the general position is so well known that immedi- 
ate action to adjust the disparity between sheltered and unsheltered wages 
should be taken. 

The opinion is strongly held that expenditure on emergency schemes which 
are non-productive will on balance do more harm than good by adding to the 
burdens on industry and diverting capital from industrial development. 
The council is therefore opposed to expenditure of this kind, except in very 
exceptional circumstances. 

Particular attention is drawn by chambers to the vital importance of 
empire trade. The council urges that every effort should be made, in col- 
laboration with the dominions and colonies, to extend interimperial trade 
and to encourage the greatest possible exchange of commodities between the 
different parts of the empire. ~ 

The council urges the need for (1) strict economy in expenditures— 
national and local; (2) reduction of transport and dock charges; (3) truce 
from all new legislation imposing new regulations and laws which add to the 
cost of production; (4) encouragement to young people willing to emigrate 
within the empire by payment of bonus or otherwise, and (5) abolition of 
such trade union restictions as increase the cost of production. 








England’s Unemployed—Financial London Looks for 
a Further Increase. 


A London cablegram Aug. 15 to the New York “Times” 
said: 

The number of unemployed working men in England, by this week’s 
report, remains over 2,000,000. This figure, although foreshadowed some 
time ago, was reached much earlier than had been expected, and there are 
many in the financial markets who believe it will go still higher. 

The fresh instability lately displayed in commodity prices leads to belief 


that, even now, bottom prices have not been touched in this influence on 
trade reaction. 








British Liberals Join Move to Aid Employment—Lloyd 
George and Aides Explain New Scheme To Pro- 
vide Jobs—Trades Union Congress Agenda Has 
Proposals for 40-Hour Week and Paid Holidays. 


From London advices Aug. 18 to the New York ‘‘Times”’ 
we take the following: 

Having sworn a bond of secrecy similar to that applying to Cabinet meet- 
ings, the Ministers of the MacDonald Government and the Liberal leaders 
continued to-day their efforts to unravel the unemployment tangle. 

Since the last meeting the unemployment figures have mounted to more 
than 2,000,000 and to-day Davis Lloyd George, accompanied by the 
Marquess of Lothian and Seedbohm Rowntree spent two hours in explain- 
ing to Vernon Hartshorn, the Lord Privy Seal, and to Herbert Morrison, 
Minister of Transport, the details of the new Liberal party schemes for 
providing jobs. 

Stanley Badwin, leader of the Conservative party, has already declared 
against joining the parleys on unemployment on the ground that the policy 
of the Mac Donald Government is against protective tariffs, which the Con- 
servatives hold offer the only means by which employment can be increased. 

During the week-end the report that the MacDonald Government was 
“toying’’ with a proposal to impose a 10% import duty on manufactured 
goods was revived in a section of the Rothermere press, but as yet no 
Minister has been drawn into making a pronouncement on what, for Labor, 
would be a revolutionary scheme. 


Revenue Need Stressed. 


It was E. D. Simon, Liberal member of Parliament, who set the ball 
rolling with the suggestion that a 19% duty on manufactured imports was 
worth considering. Then, a week later, it was divulged that the same 
proposal had been made in a memorandum which 8. H. D. Henderson, head 
of the advisory staff of the government’s economic council, had submitted 
to the Cabinet for discussion at the Imperial Conference. Mr. Henderson’s 
proposal includes a rebate for the dominions and the 10% duty is defined 
as being for revenue purposes only. 

How pressing this need for new revenue is may be seen from the statement 
Miss Margaret Bonfield, Minister of Labor, recently made in the House 
of Commons. When submitting a proposal to raise the borrowing powers 
of the unemployment insurance fund to $300,000,000 she said that if the 
average number of unemployed remained at about 2,000,000, the borrow- 
ing powers would be exhausted at the end of next January, and that if the 
average rose to 2,300,000 the borrowing powers would be exhausted by the 
end of November. 

It is said the government hopes the three-party committee examining the 
finances of the unemployment fund will have completed its work by 
autumn, when a bill te increase the borrowing powers will again have to 
be introduced in Parliament. 

Some conservative journals suggest the government is contemplating a 
reduction of the weekly dole to the unemployed by half a dollar. 


To Urge Shorter Hours of Work. 

The desire of the Brisith workers for shorter hours and holidays with pay 
received prominence in the final agenda for the Trades Union Congress, 
which will meet at Nottingham on Sept. 1. 

Seven unions have tabled resolutions for a shorter working day and three 
for pay during holidays. Some of these resolutions demand a reduction of 
hours to 44 or to 40 a week, or to six a day. Others are more explicit in 
relating their demand to rationalization. 

The argument appears to be that improvements in mechanical methods 
and in industrial organization permit a greater output in a shorter time and 
that some of the gain ought to be realized as an increase of leisure. The 
union of sheet metal workers suggests a 40-hour week without a reduction 
of wages would 2bsorb a number of the unemployed and would afford greater 
opportunities for leisure and instruction. 

The union of municipal workers proposes the working week should 
consist of five days of eight hours each because ‘‘modern methods of pro- 
duction have speeded up labor operations to such an extent that the nerve 
strain imposed on those involved is inimical to health and efficiency.’’ 

The Transport and General Workers Union has decided to press for 
“adequate State pensions for persons aged 65 and over in order to provide 
avenues of employment for younger workers.’’ 








Wage Cut in Ruhr Planned—Mine Operators Cancel 
Schedule—Bitter Fight Expected. 
Under date of Aug. 15 the New York “Times” reported 


the following cablegram from Essen: 


The Federation of Mine Owners in the Ruhr Basin to-day cancelled the 
wage schedule with the aim of enforcing a wage reduction of about 10%, 








which is deemed essential in the general price reduction of all manufactured 
goods, as planned by the government. 

This move is likely to result in a bitter fight because the labor unions, 
including the Christian workers’ organization, is determined. to repulse 
such an attack. Other operators point out that nearly 9,000,000 tons of 
coal are stored and that the monthly haul has been reduced from 10,900,000 
to 8,000,000 tons. 

By the end of July there were 40,000 fewer miners employed than at the 
Same time a year ago and a further reduction is expected this month. There 
are now still 326,000 miners employed in the Ruhr Basin... Negotiations 
between operators and miners are expected to begin next-week. : 








German Disabled 800,000—Number of War Veterans 
Eligible for Relief Rises 13,800 in a Year. 


More than 800,000 German war injured are still on the 
books as eligible for Governmental relief, according to a 


Berlin cablegram Aug. 15 to the New York “Times,” which 
further said: 


The number wholly or partly incapacitated, whose inability to earn a 
living is demonstrably due to wounds of the after effects of war has been 
steadily rising until now it is 839,396, representing an increase of 118,465 
since 1924 and 31,800 since a year ago. 

It is believed no decrease in the number is likely to come before 1932 
at the earliest. Nevertheless the government, in its recent emergency 
finance measures promulgated after the Reichstag dissolved, considerably 
limited the terms under which war cripples may apply for aid in the fut ure, 








Country’s Foreign Trade in July—Imports and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Aug. 15 issued its statement on the foreign 
trade of the United States for July and the seven months 
ended with July. The value of merchandise exported in 
July 1930 was $269,000,000, as compared with $402,861 ,000 
in July 1929. The imports of merchandise are provisionally 
computed at $219,000,000 in July the present year, as 
against $352,980,000 in July the previous year, leaving 
favorable balance in the merchandise movement for the 
month of July 1930 of $50,000,000. Last year in July there 
was favorable trade balance on the merchandise movement 
of $49,881,000. Imports for the seven months of 1930 have 
been $1,954,878,000, as against $2,639,355,000 for the 
corresponding seven months of 1929. The merchandise 
exports for the seven months of 1930 have been $2,345,320,- 
000, against $3,025,949,000, giving a favorable trade 
balance of $390,422,000 in 1930, against a favorable trade 
balance of $386,594,000 in 1929. Gold imports totaled 
$21,888,000 in July, against $35,525,000 in the correspond- 
ing month of the previous year, and for the seven months 
were $254,087 ,000, as against $217,031,000. Gold exports in 
July were $42,529,000, against only $807,000 in July 1929. 
For the seven months in 1930 the exports of the metal foot up 
$52,191,000, against $7,857,000 in the seven months of 1929. 
Silver imports for the seven months of 1930 have been 
$27,223,000, as against $37,458,000 in 1929, and silver 
exports $33,708,000, as against $48,150,000. Following is 
the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES, 
(Preliminary figures for 1930 corrected to July 13 1930.) 























Merchandise. 
July. 7 Months Ending July. 
Increase( +) 
1930. 1929. 1930. 1929. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
TRROEEE.. nase onnneonn 269,000 | 402,861 | 2,345,320 | 3,025,949 | —680,629 
DEDOT.. «. conn cewstaen 219,000 | 352,980 | 1,954,878 | 2,639,355 | —684,477 
Excess of exports...-- 50,000 49,881 390,442 386,594 
Excess of imports. .-- 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 








1930. 1929. 1928. 1927. 1926. 1925. 
1,000 1,000 1,000 —_— - ase a ae 
Exrports— Dollars. | Dollars. | Dollars. | Dollars. ollars. ollars. 

daumey eink ide-laihint aide ii 410,838] 488,023} 410,778] 419,402) 396,836 446,443 
PE kc on esnwtan 348,835! 441,751] 371,448) 372,438] 352 905 370,676 
pO er 369,601} 489,851] 420,617] 408,973 374,406 453,653 
- hE ee 331,731] 425,264] 363,928) 415,374) 387,974 398,255 
BOER oc sian s coseeciae 320,162] 385,013] 422,557} 393,140) 356,699 370,$ 
POR xitiacdcedsones 295,153) 393,186) 388,661] 356,966 388,033] 323,348 
ee 269,000] 402,861] 378,984) 341,809 368,317 339,660 
B. neuccepmeah,.. awake 380,564] 379,006] 374,751] 384,449] 379,823 
GEOR wccccecees| sencee 437,163] 421,607 425,267| 448.071} 420,368 
Oetehel .acccccccecss| cesses 528,514] 550,014) 488,675) 455,301 490,567 
TEES 5 sé écn waves] | Seoeed 442,254| 644,912) 460,940 480,300 447,804 
a an 426,.551| 475,845] 407,641] 465,369) 468,306 








2,345,320) 3,025,949! 2,756,973) 2,708,102)2,575,170 2,702,980 


nths ending Jul 
he - 4 5,240,995] 5,128,356] 4,865,375] 4,808 ,660/ 4,909,849 


12 months ending Dec. 





orts—— 
gaan. tteiarened 310,968} 368,897] 337,916 356,841 416,752 346,165 
February .«--cccnee- 281,707| 369,442) 351,035 310,877 387,306 333,387 
DR SS .tsivnnnens 300,460] 383,818] 380,437| 378,331 442,599 385,379 
oa Sa 307,824] 410,666) 345,314] 375,733 397,912 346,091 
Se 284.683} 400,149) 353,981] 346,501 320,919 327,519 
PEE Uoaaccouosedne 250,236] 353,403) 317,249| 354,892) 336,251 325,216 
PE .o cats sccccsose 219,000} 352,980} 317,848) 319,298 338,959 325,648 
AUG cccecccccs]| seecee 369,358| 346,715) 368,875) 336,477| 340,086 
September..-.------| ------ 351,304] 319,618] 342,154) 343,202) 349,954 
SEE Bae 391,063) 355,358) 355,738 376,868 374,074 
November..--------| ------ 338,472) 326,565) 344,269) 373,881) 376,431 
December....------}| ------ 309,809] 339,408] 331,234) 359,462] 396,640 














1,954,878! 2,639,355] 2,403,780 2,442,473/2,640,998) 2,389,405 
|4,399,36114,091,44414,184,742\4,430,888' 4,226,589 


7 months ending July 
12 months ending Dec. 
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GOLD AND SILVER. Reductions in structural steel shapes and plates took place in New York- 
Chicago and Dallas. Prices of brick and Portland cement remained com‘ 
July. 7 Mos. Ending July. niveinit) paratively stable. 
1930. | 1929. 1930. 1929. |Decrease(—) The Labor Situation. 
Unemployment in the building trades as reported by the American Fed- 
— p aan dane _ one eration of Labor was 27% in the month of July as compared with 24% in 
Gold : * . é vs July last year. No important changes in wage rates were reported during 
apt eee 42,529 807 62,191 7,857 +44,334 | the month although there were indications of an increase in labor efficiency 
EPO ctcns cecoccce 21.888 | 35,525 254,087 217,031 +37,056 | and possibly certain reductions from regular wage rates. 

Suse ofexperts...... 20,641 uous es pes __.. | 26 CITIES REPORTING LARGEST VOLUME OF PERMITS FOR JULY 1930. 

Excess of imports... ---- | 34,718 | 201,806 209,174 rare WITH COMPARISONS. 

Steer — July 1930. July 1929. Jely 1928. June 1930. 
SE 3,706 | 6,795 33,708 48.150 | —14,442 | New York (P. F.).---.-. $52,318,451 $55,130,664 $73,863,613 $34,810,752 
PEN vscatesesuiend 3,950 | 4,723 27,223 37,458 | —10,235 | Chicago 8.083.350  14.151,000  29.013.500 4,419,400 

'942,133 8.298.411 5,485,138 

Excess of exports..... eC: 2,072 6,485 10,692 dia 4.940.479 2,718,309 3,065,261 

Excess of imports... . 244 enén pana one enue ss Kreg yy 

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 17.900.580  13.398.985 8,967,155 
7 cet Sees Lee 
rT | 7 “aus Seasons 
1930. | 1929. | 1928. | 1927. 1929. 1927. , 1038, , 
15000 | 1,000 | 15006 | 1. 1,006 1,006 , 347-245 1.430.200 767,640 

ELrports— Doliars.| Doliars | Doliars.| Doliars.| Dollars .| Dollars.| Dollars. 1.535.517 1.021.977 "226 997 

January “ener 8, 1,378 52,086 14,890 8,264 7,388 1.460.697 "223.573 855.741 
ee ee 1,425 25,806 2,414 6,59 6,233 "515.964 686.866 1 261.834 
March........- 290 1,635) 97.536 5,625 7,814 6,077 2,558,175 1,185.675 1,572,491 
erase 110] 1,594] 96.469] 2.592 5.752 6,824 3'o06 303 3490 9068 1383 946 
May Pa... 82 467 83,689 2,510 7,485 6,026 2.631.867 6.781.731 2°107.466 
Jane..-------- 550| 99,932) 1,840 445 5,444 1.005.881 867.621 177,829 
July eee eneenn 42,529) 807 74,190 1,803 6,79 6,650 Seatt 1 382 220 2 5A5 870 1 581 855 
August ceascccees once 881 1,698 1,524 522 5,590 D 416.940 "877.892 "664.975 
— oecce eose 1,205 3,810 24,444 4,374 6 6,627 St. Paul 546 815.311 665.257 3.437.536 
- vhhaemte -..-| 3,805] 992] 10,698 7.314] 7 5,945 | 2: weccenconnecsos  iimmE , . ply 
November ...... ~777] 30;289| 22,916] 55.266 8.678| 7 OE ~ + i eeaneaneses oy ae RR oa pa yng 
limedine -_.-| 72,547| 1,636| 77,849 6,369 8 7,186 spovivconsssons” imam Aes of Se : 
$112,042,445 $150,227,375 $181,437,661 $88,224,805 
7 mos. end. July| 52,191| 7,857|529,708| 31,674 48,150| 48,419] 44,642 el, ’ , 
12 mos.end. Dec. 116,583] 560,760|201.455 83,407 sa 75,625 | ©: ¥-) indicates plans filed. : 
P.. +e 12,908] 48,577] 38,320] 59,355 8,260] 6,305] 5,151 Construction Contracts in July Smaller. 
tt -s~so<r 28.768 26,470 ‘Fess 16382 6.435 6134 4.308 _ Total construction contracts awarded during July 1930 
May .........-| 23,550] 24°098| 1/968] 34°212 4'602| 4247| $083 | 0 the 37 Eastern States amounted to $367,528,400, accord- 
June iedibinde 13,938 30.762 20.001 14.611 6.022 6.221) 4,790 | ing to statistics compiled by the F. W. Dodge Corp. In 
MY 2 - oe eee we , * . . , . . 4 
pumas —ono---] a---] Meat See Ler Tin Bry Rages grec Dagger Fo gprs tye 
October...--..-| _..-| 21,321] 14/331| 2,056 5'403| 7:319| 5.069 | 490,100. For the seven months of 1930 the aggregate of 
November. ...-- cone] 7188 20,501 RS o 0 er 518 contracts awarded is $3,005,541,700, as compared with 
7 png = oo popes ge 27,223 re a ae $3,683,982,900 in the corresponding period of 1929. 

mos. . y ’ , . . ’ ‘ , * .. 2 b+ 4 

12 mos.end. Dec 291.649] 168.897|207.535 | 63940] 68.1171 55.074 | We give below tables showing the details of projects con- 




















S. W. Straus & Co. Building Survey for July Shows 
Slight Increase Over June but Continued Falling 
Off Compared with 1929. 


Some improvement in the building situation throughout 
the United States was noted during the month of July, 
according to official reports of building permits issued in 
589 leading cities and towns, as compiled by S. W. Straus 
& Co. The volume of prospective construction planned 
during July, the permit figures show, was $187,570,714, 
compared with $184,665,439 in June, a gain of a little less 
than 2%. Normally there is a decline of not quite 13% 
between the two months. However, building generally is 
still far from normal, as is shown by a comparison of July 
1930 with July 1929. July this year declined 36% from the 
$292,912,550 volume of permits issued in the same month 
last year. The report continues as follows: 


Although building permits recorded only the slight increase of 1.6% in 
July over the preceding month, figures based on the period from 1923 to 
1929 indicate an expectancy of a seasonal decline of almost 13% between 
these two months. Taking into consideration both the above mentioned 
seasonal factor and the long term trend, which in building permits has been 
downward since about the middie of 1926 and precipitately so in the last 
few years, the Straus index of building permits is found to be 13.1% below 
normal as compared with a June index of 21.8% below normal and a July 
1929 index almost 3% above normal. 

It is worthy of note, however, that these reports bring assurance of in- 
creasingly sounder conditions in the field of improved real estate. The 
slackened pace in building operations is effecting a reduction of surplus 
space wherever it may happen to exist as the result of the more intensive 
activities of prior years. The recently announced Federal census reports 
showing an increase of about 17,000,000 in the population of the Conti- 
nental United States, with heavy gains in substantially all our leading cities, 
is one of many indices which make clear the fact that the necessity for 
building in America is constant. With a continued reduction in building 
construction, therefore, fundamental conditions in the improved real estate 
market must inevitably be gaining strength with every passing month. 


Twenty-Five Leading Cities. 

The first 25 cities in point of volume of projected building showed a col- 
lective gain of 27% over June but declined 25% from July 1929 and 38% 
from July 1928. Nineteen of the cities, all except Detroit, Philadelphia, 
Baltimore, St. Louis, Seattle and St. Paul, gained over June. Twelve 
of the cities gained over July 1929—namely, Milwaukee, Cincinnati, 
Kansas City, Providence, Houston, New Orleans, Worcester, Pasadena, 
Jersey City, Dallas, St. Paul and Denver. Twelve cities, Milwaukee, 
Oincinnati, Kansas City, Providence, New Orleans, Worcester, Pasadena, 
Oklahoma City, Jersey City, Dallas, St. Paul and Denver, gained over 
July 1928. 

Chicago took second place in the ranking, displacing Los Angeles. Mil- 
wankee was fourth, Detroit fifth, and Cincinnati sixth, followed by Phila- 
delphia, Boston, Baltimore and Washington in the order named. Six 
cities, not represented among the 25 leaders for June, appeared on the list 


for July—Providence, New Orleans, Worcester, Pasadena, Dallas and 
Denver. 


Building Materials. 

There were numerous revisions in prices of building materials during 
July, mostly downward. Lumber prices were weak and demand was light 
in most sections, reductions in Douglas fir ranging from $1.50 to $5.00 in 
New York, Chicago and San Francisco. 


templated in July and for the seven months of this year, as 
compared with the corresponding periods a year ago. The 
table also shows the details of the contracts awarded for 
the same periods. These figures, it is stated, cover 91% 
of the construction in the United States 
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U. S. Department of Labor’s Survey of Building Opera- 
tions in Principal Cities of Country—Increase 
of 4%. 

There was an increase of 2.4% in the estimated cost of all 
building operations covered by permits issued in July 1930 
as compared with June, according to reports received by the 
Bureau of Labor Statistics of the United States Department 
of Labor from 288 identical cities having a population of 
25,000 or over. Total indicated expenditures for building 
operations during the month of July in these cities was 
$164,067,963. Residential buildings decreased 2.2%, while 
non-residential buildings increased 5.1%. The Bureau’s 
survey, issued Aug. 21, continues: 


Dwelling places in new buildings were provided for 10,361 families by the 
July permits. This is a reduction of 8.2% from the 11,287 families provided 
for during the month of June. 

Permits were issued in a number of cities for large public and other 
important buildings. Permit was issued for an office building in Boston, 
Mass. to cost $1,200,000. Permits were issued in Brookline for two large 
apartment buildings to cost $700,000. In Cambridge, Mass., three school 

were to be erected at a cost of over $700,000. In Lowell, Mass., 
contract was issued fer a post-office building to cost over $350,000. In 
Worcester, Mass., a new post-office and Federal court building was to be 
erected at a cost of $675,000. In Providence, R. 1., a permit was issued for 
@ new public school building to cost $1,100,000. In Jersey City a permit 
was issued for a public utility building to cost nearly $1,500,000. In 
Newark permits were issued for two public school buildings to cost $1,- 
000,000. In the Borough of Manhattan plans were filed for four office 
buildings to cost over $15,500,000; for a hotel to cost $3,250,000; and for 
six factory buildings to cost nearly $5,000,000. In Chicago permits were 
issued for factory buildings to cost nearly $3,000,000, and for a public 
utility building to cost $700,000. In Detroit permits were issued for school 
buildings to cost $820,000. In Milwaukee an amusement building was to 
be erected to cost over $900,000. Permit was issued for a new department 
store building in Dubuque, Iowa, to cost $355,000. In Kansas City, Mo., 
two public school buildings were to be erected at a cost of over $1,800,000. 
In Atlanta, Ga., permit was issued for an office building which will cost on 
completion nearly $500,000. Contract was let in Richmond, Va., for a 
post-office and Federal court extension to cost $833,732. In New Orleans, 
the United States Government issued a contract for a marine hospital to 
cost $1,178,000. In Oklahoma City permits were issued for 19 oil derricks 
to cost $1,900,000. In Pasadena, Calif., permit was issued for a hotel 
building to cost nearly $600,000, and in Denver, Colo., contract was let 
for a United States custom house to cost $900,000. 

Detailed figures showing the estimated cost of building operations for each 
city separately will be published in the September issue of the ‘‘Monthly 
Labor Review.”’ 


ESTIMATED COST OF NEW RESIDENTIAL BUILDINGS, NEW NON- 
RESIDENTIAL BUILDINGS, AND TOTAL BUILDING OPERATIONS 
IN 288 CITIES OF THE UNITED STATES HAVING A POPULATION 
OF 25,000 OR OVER BY GEOGRAPHIC DIVISIONS. 















































New Residential Butldings. 

Estimated Famtites Provided for in 

Geographte Dietston Cost. New Dwelling Houses. 
June 1930. July 1930.|June 1930.,July 1930. 
Dee PE... cccwecncecvncsce $3,669,370 "$3,825,865 585 7 
Middle Atlantic. .............- 21,161,300) 24,415,9 4,415 4,115 
East North Central_........... 12,427,530| 7,438,287 1,759 1,548 
West North Central............ 2,024,405 988,648 565 "568 
Gouth Atlantis... ......cccccone 3,491,135) 2,683,855) 711 541 
Pt SL, nccnanssacekinanw 3,516.752| 3,799,613 1,172) 994 
and Pacific. .......... 7,286, 851 7,222,958 2,080 1,952 
DE dittemnganecsnadasiinne $53,577, 343 $52,375,148 11,287 10,361 
Per cent of change............- —2.2 —8.2 

New Non-Restdenttal Total Ci ‘ton 
Butldings, (Including Alterations 
Estimated and Repairs), 
Geographtc Division. Cost. Es 

Jume 1930.|July 1930.|June 1930.|July 1930. 
EE BE. so mascheosaddmau $7,440,889) $6,856,949/ $13,858 ,686/$13,926,103 
Middle Atlantic. --............ 32,001,829] 39,020,900) 62,453,338] 72,244,188 
North Central............ 18,085,022) 15,741,018) 34,432,354) 29,358,413 
West North Central.........-..- 8,193,116 é. 144,107| 12,290,856} 9,492,172 
ee le al RE aR 4,199,657 9,641,721) 10,172,407 
 . <a ee: ,793,808 7 "444.780 9,591,875) 12,676,553 
Mountain and Pacific. ......... 7,260,486| 6,365,960) 17,878,465) 16,198,127 
a eal alls $81,974,807] $86,160,105 160,147,289] 1 164,067,963 
Per cent of change............. +5.1 +24 











234,854 Idle in City, Census Figures Reveal—5 
Borough’s Unemployment Percentage Averages 
3.4; Manhattan Leads With 4.6—United States 
Level Is 2.5%—Total Out of Work Reckoned at 
About 3 Million or Less. 


New York City, with 234,854 workers counted as jobless, 
was shown by the Census Bureau on Aug. 13 to have a 
considerable higher percentage of unemployment than that 
prevailing in the Nation asa whole. Washington dispatches 
to the daily papers in reporting this went on to say: 

On the basis of a population of 6,959,195, this preliminary figure from 
the unemployment census represented a percentage of 3.4 for the city. 
Preliminary figures previously assembled from al] parts of the country and 
reflecting conditions affecting mbre than half of the National population 
have indicated a general unemployment level between 2 and 2.5%. That 
would place the total of persons usually gainfully occupied, able to work and 
now looking for jobs throughout the United States between 2,500,000 and 
3,000,000. 

The unemployment figures for New York City, announced subject to 
correction along with counts for Albany, Binghamton, Herkimer, Lockport, 
North Tonawanda and Oneida, showed a wide variation among the five 
boroughs, ranging from 2.3% in Queens and 2.9 in the Bronx to 4.6% in 











—< 
Manhattan. In the other cities listed the percentage rangedt rom 1.4 in 
Binghamton and 2% in Oneida, to 3.4% in Herkimer. 
The New York figures made public to-day were tabulated as follows: 


Population No. 
1930 vores 
ayn. ——— % 
ary. oyed. 0 
I i 6,959. 95 $34 "854 . 
Bronx Boro 1 37 or 


in 

S 
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The announcement of the New York figures included the following 
explanation: 

“Preliminary figures on unemployment, from the returns of the 1930 
census are announced to-day from New York City, by boroughs and several 
other places. These figures represent persons usually working at a gainful 
occupation, who were reported on the unemployment schedule as without a 
job, able to work and looking for a job. 

“The canvass was started on April 2 and finished in some districts before 
the close of the month, but extended, in other districts, into May. The 
inquiry related to the day preceding the call of the enumerator. 

“The figures are subject to correction and will be supplemented later by 
data for other classes of persons not at work at the time of the census, such 
as those who had a job but were sick or temporarily laid off.’’ 








Expert Disputes Census, Putting Idle at 5,000,000 
Persons Estimates “Jobless,” Those Entirely With- 
out Work, at 2,576,700. 


Charging administration officials with juggling figures, 
picking areas and using hair-splitting definitions to cover up 
unemployment, Prof. Charles E. Persons, a well-known 
college professor of Iowa, told the New York ‘‘World’’ on 
Aug. 10 that the number of jobless persons in the United 
States is nearer 3,000,000 than 2,000,000, the estimate 
announced by the Department of Commerce in June. This, 
he added, does not mean ‘‘unemployed”’ but persons without 
jobs. The number of unemployed is very much larger; his 
estimate is approximately 5,000,000. The ‘‘World’’ account 
appeared in a Washington dispatch to that paper and con- 
tinued as follows: 


Professor Persons, who has taught at Wellesley, Princeton, Northwestern 
University and other educational institutions, came here last year to help 
enumerate the unemployed. 

Quit Federal Post. ; 

He was engaged in that work from November until April, when he quit 
because of the system adopted for counting those who were out of work. 
Instead of enumerating all of the unemployed, the Bureau of Census, he 
said, decided to confine the count to the jobless, which results in a much 
smaller total. 

“Using the system or method employed by the Census Bureau I can 
show that instead of the 2,000,000 announced by the Secretary of Com- 
merce there were 2,576,700 jobless men and women in this country in 
April, when the enumeration was made,’’ said he. ‘“The number of un- 
employed is very much larger than that.’’ 

“I quit the service when I found that efforts were being made to reduce 
the number of unemployed to the number of jobless workers. The Bureau 
estimate, 2,000,000, or mine, 2,576,700, were deduced from picked areas 
where there are no large industrial centers, and are not representative.’ 


Announcement by Lamont. 

June 26 Secretary Lamont announced that the number of unemployed 
will be in the ‘‘neighborhood of two million.’’ 

Mr. Persons contends that Mr. Lamont had in mind the jobless and 
not the unemployed. 

“This statement of Mr. Lamont,’’ he said, ‘‘caused a mild sensation, 
but it was soon realized that the result did not properly denote the total 
unemployed. ‘The figure included only a part of those out of work. It 
only covered those having no jobs although able to work and looking for 
employment. Workmen laid off or working part time—perhaps equally 
numerous—made no part of the administration report. They have jobs 
but no employment. The inconvenient part—that the jobs yeilded neither 
work nor incomes at the time of the census enumerator’s visit—did not 
impede the efforts of the administration's statistician to relieve us of con-. 
cern over unemployment, , 

A Technical Definition. 


‘“‘Wage earners, whether entirely jobless or simply laid off indefinitely, 
are inclined to be victims of despair, hardships and starvation. Social 
leaders and others of philanthropic sympathies are moved to action and to 
the issuing of public appeals when the bread lines lengthen. Thoughtful 
economists, bankers and business men of insight, capacity and human 
sympathies were prone to view the industrial situation developing in June 
with anxiety. 

“But our administration statisticans preserved their attitude of detailed 
calm. “This is purely a matter of definition,’ said they. ‘We can cut the 
volume of unemployment squarely in half by adopting a properly phrased 
definition. We need only confine our report to the jobless. These for us 
shall be the full tale of the unemployed.’ 

“It would be quite as easy, though obviously not so convenient in months 
of political activity, to count the number laid off and report the full total, 
as it was to give wide currency to a partial result. 

“The Census Bureau's data were specific: 574,647 wage earners were 
jobless in an area inhabited by 29,264,480 persons, 2% of the population 
covered. These are the data from which Secretary Lamont’s total of 
2,000,000 was derived. ‘The assumption is that this report represents 
one-forth the total population. But four times 574,647 makes exactly 
2,298,588. To anyone not schooled in the gentle art of administration 
statistics this makes in the neighborhood of 2,300,000, not 2,000,000. 

‘“‘And this is the tale of the jobless not of the total unemployed. We 
must add 300,000 or 15% to the Government total and correct the designa- 
tion from the unemployed to the jobless. . 

“The figures for a quarter of our population are given as 29,264, «4 
Four times this makes 117 ,057 ,920. 
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“Figures released by the census bureau Aug. 8 show 122,700,000. Apply- 
ing the 2% rule of the census bureau's report to the larger total gives neither 
2,000,000 nor 2,300,000, but 2,454,000 jobless wage earners. 

“This means the adding of 2.7% upon the 15% already added to the 
administration’s statisticians’ report of unemployment. 


Blunders in Report. 

“There were blunders jp the reports of the statisticians and they operated 
to minimize the reported jobless. Press dispatches gave a total of 574.647 
jobless, but the census bureau report on unemployed, when correctly 
footed up, shows 604,747 without jobs. This mistake reduced the total of 
workless men and women by 30,000. The correction adds over 5% to the 
total in the sample release.”’ 

Mr. Persons cites New Hampshire as an illustration of what the census 
bureau did to reach its conclusions. He pointed out that in the original 
statements, the census bureau reached the amazingly low figure of nine- 
tenths of 1% of unemployment for 6 of the 10 counties in this State of cotton 
mills and granite quarries. These were credited with 5,906 jobless wage 
earners and a population for the State of 639.849. This 639.849 was 
correctly incorporated in the 29,264,480 persons reported in the press 
dispatches of June 26 and referred to as about one-quarter of the total 
population of the United States. The total population of New Hampshire 
turned out to be no more than 465,293. This, according to the 1929 popula- 
tion bulletin for New Hampshire just issued. Consequently amendments 
were necessary. 

Mr. Persons declared: ‘‘Even administration statisticians may not be 
allowed to place 639,849 people in six counties of a State whose entire 
population is 465.293. Upon revision it turned out there were but 291,869 
persons in these six counties and the percentage of joblessness rose to two. 
This correction had not been broadcast. 


Far Short of One-Fourth. 

This reduces the total number of persons in the sample report by nearly 
400,000. It falls below 28,000,000 and is far short of being a fourth of our 
population. 

“Even considering the errors, the total jobless in the New Hampshire 
case are reported 30,000 short. The total for population covered was in 
the neighborhood of 400,000. Thus the jobless percentage rises to 2.1%. 
One per cent in the United States means 1,220,000. Even 1-10th of 1% 
amounts to 122,000. 

“Our final correction of the published 2,000,000 of workless wage earners 
adds then another 122,000 jobless ones or 6.1% to the number reported on 
June 26. The total figure, if no blunders had been made should be 2,576,700 
jobless wage earners. This is an increase of 28.8% of jobless workers. 

“A supplementary statement released July 14 says later figures continued 
to reveal 2% of the country areas without work in April. Detailed data were 
promised but they have not been forthcoming. 


Rural Areas Included. 

“The report of June 26 was calculated to give good administration results. 
Rural areas with percentages of jobless desirably low were generously 
included. Thirty-one per cent of Iowa’s total population was covered, with 
the proportion of joblessness shown at 9-10ths of 1%. Virginia reported 
1.3% workless out of 71% of its population. On the contrary the chief 
industrial states were scantily represented. The proportion of workless in 
Massachusetts runs to 2.85% and only 18.6% of its population was revealed 
in the report of June 26. New York had 2.85% jobless also with 18.6% 
accounted for. 

“The sole dependable conclusion available from our census of unem- 
ployment to date is that it indicates a total of 2,576,700 jobless wage earners 
which may be in the neighborhood of half the gainful workers unemployed 
in April. It is a reasonable estimate on the basis of the detailed data released 
that we had over 5,000,000 unemployed at that time. og 








Few in South Dakota Unemployed—Census Bureau 
Reports Only Half of 1% of 690,755 Population 


Out of Work—Unemployment Conditions in Other 
States. 


South Dakota set a new low in the unemployment census 
thus far, with 0.5% of the population “without a job, able 
to work and looking for a job.’’ An Associated Press dis- 
patch from Washington, Aug. 18, published in the New 
York ‘‘Times,’’ in reporting this, added: 

Alabama, lowest in unemployment percentage of States previously re- 
ported, had 0.8%. 

Of South Dakota’s 69 counties, four reported no unemployed, five had 
less than 1-10th of 1% unemployment, 53 had less than 1% and only seven 
had one in a hundred out of work. 

The highest county of all in unemployment was Walworth, with 8,778 
inhabitants, and 104 of them, or 1.2%, reporting ‘‘situation wanted.” 

Unemployment summaries for four States, South Dakota, New Hamp- 
shire, Nebraska and Virginia, were announced as follows: 

South Dakota, population 690,755, unemployed, 3,600, or 0.5%. 

New Hampshire, population 465,293, unemployed, 8,493, or 1.8%. 

Nebraska, population, 1,378,900, unemployed, 15,440, or 1.1%. 

Virginia, population, 2,419,471, unemployed, 30,355, or 1.3%. 


Earlier Associated Press accounts from Washington 
(Aug. 15) stated: 


A 12-State sample of the national unemployment count thus far completed 
by the Census Bureau, showed two Southern States, Alabama and Georgia, 
freest from that condition officially described as ‘‘without a job, able to 
work and looking for a job.”’ 

By percentages, lowest to highest, unemployment in the widely scattered 
States ran: Alabama, 0.8; Georgia, 0.9; New Mexico, 1.3: Idaho, 1.4; 
Vermont, 1.5; Maine, 1.7; Arizona, 1.7; Oklahoma, 1.8; Indiana, 2.1; 
Colorado, 2.2; Montana, 2.2, and Nevada, 3.1. 

Minor laurels for low score went to Liberty County, Mont., where not 
one of the 2.203 population complained of being jobless. 

No other county in the United States thus far has reported no unemployed. 

Its nearest rival was Greene County, Ala., where but two of the 19,765 
Population were out of jobs and looking for work. 

The partial returns, considered by States and by counties, and, occasion- 
ally, by cities, showed unemployment to be capricious, visiting the country 
as well as the city; the mountain and desert districts as well as the seaboard 
industrial centres. 

Nevada, least populous State, has the highest unemployment percentage 
(3.1) of all States thus far reporting. 

Alabama boasted eight counties in which unemployment was less than 
1-10th of 1%; 51 more counties in which unemployment was less than 1%, 
and only eight counties in which more than one person in 100 was jobless. 





Georgia, with 161 counties, had 131 in which less than one person in"100 
was unemployed. 

In these two States and in Oklahoma, unemployment percentages were 
highest in the larger cities. Tulsa County reported 11,991 unemployed in 
her 187,405 population, or 6.4%. 








Industrial Conditions in Illinois—Employment and 
Wages Declined During July. 

Employment in the reporting industries of Illinois declined 
3.7% during the period June 15 to July 15. Factory em- 
ployment decreased 6.0% while non-manufacturing indus- 
tries registered an increase of 0.1%. Payrolls showed a 
total decline of 7.2%—9.3% in manufacturing and 3.9% 
in non-manufacturing industries. Man-hours of work, 
based on figures from 65.9% of the total number of report- 
ing establishments, showed a trend similar to that of pay- 
rolls, decreasing 9.8% in manufacturing, 3.2% in non- 
manufacturing and 8.0% in all industries. Howard B. 
Myers, Chief of the Bureau of Statistics and Research of the 
Illinois Department of Labor, reports this under date of 
Aug. 18, and adds: 


The sharp slump in industrial operations registered in the period covered 
by this report was to some extent a temporary situation, brought about by 
the complete suspension of work in a number of large manufacturing plants 
for several weeks or for shorter periods. Vacations and shutdowns for 
inventory in genera] have been prolonged and many employers took ad- 
vantage of the July 4 holiday to close for the week-end. 

Time schedules of work showed a still further reduction. Of a total of 
888 establishments reporting on hours worked, all but four stated how 
many days they were operating a week. Only two-thirds were on a schedule 
of more than five days a week. The largest number of firms, 36.5% of the 
total, were on a five-and-a-half day schedule; 22.3% operated six days a 
week; 19.5% five days; 9.3% four and a half days; 4.6% less than four 
days; while 7.8% operated seven days a week. Shortened time schedules 
are especially apparent in the figures for man-hours of work and payrolls, 
which showed much larger declines than did the figures for employment. 

Operations in manufacturing industries usually slow down during the 
mid-summer season, but the curtailment in July this year has surpassed 
that of any other year on record, that is since 1923. In July 1924 em- 
ployment dropped 4.5 and payrolls 7.2%; and another pronounced decline 
occurred in 1927, when the decline amounted to 3.7% in employment 
and 6.8% in payrolls. This year the decreases were 6.0 and 9.3%, respec- 
tively. 

For the main industrial classifications, the employment declines ranged 
from less than 1.0% in wholesale and retail trade and public utilities, to 
over 10.0% in metais, machinery and conveyances, in stone, clay and 
glass products, and in miscellaneous manufacturing. Paper and printing 
was the only industrial group to register a gain in both employment and 
payroll figures. 

Stone, clay and glass products concerns reduced employment 10.1%, 
payrolls 10.8% and men-hours of work 12.4%. The lime, cement and 
plaster industry registered gains in all of these items, continuing to resist 
the general downward trend. The glass industry showed the largest de- 
cline, employment falling off 15.7, payrolls 18.4 and man-hours of work 
17.8%. One reporting factory suspended operations entirely for an indefi- 
nite period of time. is 

Curtainments in the metals, machinery and conveyances group were 
unusually large, employment falling off 10.2%, payrolls 15.5% and man- 
hours of work 16.9%. Of the 347 concerns included in this group, 276 
gave information on number of days worked, and 26.4% of these were oper- 
ating on a five-day schedule and 23.9% were on a schedule of Jess than five 
days a week. The largest decline in employment in this group was reported 
by watches and jewelry, where a loss of 39.1% was due largely to the closing 
of a large watch-making establishment for vacation. The tools and cutlery 
industry laid off 23.1% of its men; automobiles and accessories 22.9%; 
agricultural implements 21.6%; cars and locomotives 15.5%; electrical 
apparatus 13.1%. In other industries of this group the decreases ranged 
from 1.0% for miscellaneous industries classified as ‘‘all other’’ to 8.4% 
for machinery. Only one industry, sheet metal work and hardware, 
showed an increase in employment, 2.0%, and the payrolls here registered 
a decline of 2.8%. 

The wood products group reported a recession of 4.7% in employment and 
9.0% in payrolls, with every industry sharing in the downward trend. Saw 
and planing mills laid off 9.9% of their workers; furniture factories 3.9%; 
musical instrument factories 4.8%; and miscellaneous wood products plants 
3.2%. 

In the furs and leather goods classification, the fur industry maintained 
its volume of employment but all the others showed a decline, especially 
the tanning industry, in which employment fell off 12.4%. The miscel- 
laneous leather goods industry laid off a large proportion of its workers, 
7.0%. In the boots and shoe industry the employment decrease of 1.0% 
was considerably less than the payroll decrease, which was 8.4%. 

Under chemicals, oils and paints, the mineral and vegetable oils showed a 
slight gain of 0.7% in employment while all the other industries in this 
group showed losses, especially paints, dyes and colors, where employment 
declined 11.8%. 

Paper goods and printing, the only group to register a consistent gain 
during the month, showed an increase of 6.0% in employment, 1.6% in 
payrolls and 4.6% in man-hours of work. The gains were due entirely 
to the expansion in the job printing industry, where employment rose 
12.4%, payrolls 7.5% and the man-hours of work 11.5%. The other in- 
dustries in the group registered declines in all of these items. 

Only one textile industry, knit goods, showed increased employment, 
but this was not accompanied by a corresponding rise in payrolls. The 
textile group as a whole showed a decrease of 1.4% in employment and 14.8% 
in payrolls. 

In the clothing and millinery group employment fell off 3.9% and man- 
hours of work 4.1%, while payrolls showed a gain of 9.1%. ‘The apparent 
discrepancy in these figures was due to the fact that in the men’s clothing 
industry an increased volume of work was taken care of without a corre- 
sponding increase in employment. The expansion was reflected in the 
payrolls, which rose 17.2%, but could not register in the manhours of work 
as only two of the five manufacturing firms included in this group reported 
their weekly operating schedules. arte . 

Several food products industries registered seasonal increases, the manu- 
facture of ice showing a gain of 8.7% in number of workers, ice cream 15.6%, 
and fruit and vegetable canning 45.6%. In the latter industry pea-canning 
Smaller 


was at its height and was practically completed during July. 
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gains in employment were reported for flour, feed and cereals, for confec- 
tionery and for beverages. The meat-packing industry laid off 3.9% of 
its workers and reduced payrolls 5.0%. 

The non-manufacturing industries in spite of a total increase of 0.1% 
in employment showed a curtailment of 3.9% in payrolls and 3.2% in 
man-hours of work. The slight increase in employment was brought about 
by the coal mines, in several of which men out on strike were returning to 
work. Operations in the coal industry, however, were not on a large scale, 
and both time schedules and payrolls showed a decrease. 

Under wholesale and retail trade, department stores and wholesale houses 
laid off a considerable number of their employees, while mail order houses 
and milk distributing agencies increased employment. In the services 
classification, hotels and laundries showed declines. Of the public utilities, 
railway car repair shops laid off the largest number of workers, while tele- 
phone companies reported a slight increase in employment, 0.3%, but 
lower payrolls. The utilities group as a whole showed a decline of 0.9% 
in employment and 5.1% in payrolls. 

Road construction and miscellaneous contracting showed a greater activ- 
ity, adding a substantial number of workers; but the building construction 
industry laid off 10.3% of its men and caused an aggregate decline of 4.1% 
for the group as a whole. 


In his analysis of the industrial situation by cities Mr. 
Myers says: 


Most of the reporting cities shared in the decline that prevailed through- 
out the manufacturing industries of the State during July. In Chicago 
3.7% of the factory workers lost their jobs, while in cities outside of Chicago 
a total of 8.9% were laid off. Payrolls declined even more, 6.7% for 
workers in Chicago and 13.4% for workers in the other cities. 

Three of the 15 cities for which reports are compiled separately showed an 
increase in the number of factory workers employed. Two of these, 
Bloomington and Cicero, showed no corresponding increase in payrolls. 
Danville is the only city in which employment reports indicated a definite 
upward tendency, and the number of reporting firms in this city is too small 
to furnish conclusive evidence of a general improvement. 

Unemployment, as measured by the ratio of applicants for work at the 
free employment offices of the State to the number of places available, 
continued high in all of the reporting cities. The ratio for the State as a 
whole was 261.8 as compared with 224.0 in June and 148.4 in July 1929. 

The ratios were especially large for the metals and machinery, and the 
building and construction industries. 

The demand for farm labor showed an improvement during the month, 
due to harvesting and threshing. The demand, however, has been light 
in comparison with the supply of labor available. 


Aurora.—lIn this city employment decreased 3.0% while payrolls showed 
a reduction of only 0.5%. The unemployment ratio increased slightly. 
Work on widening eight miles of hard road to a 40-foot pavement near the 
city was started this month. 

Bloomington.—An increase of 8.1% in factory employment in this city 
was due to activity in the canning industry, which was at its height for the 
canning of peas. The curtailment of time schedules in other industries, 
however, caused a drop of 4.6% in the total payroll figures. Unemploy- 
ment was slightly lower than the preceding month but higher than a year 
ago. 

Chicago.—The 3.7% reduction in factory employment reported for 
July, while considerably below the average decline for the State, was 
larger than any other experienced by Chicago during the present depression 
period. With the exception of job printing, practically all of the industries 
registered substantial declines. Unemployment showed a marked in- 
crease, the ratio of 400.9 exceeding that shown by any other city except 
Cicero. 

Cicero.—A large manufacturing plant, closed during the last few months, 
resumed operations in July, thereby causing an increase of 3.4%, the vol- 
ume of employment reported. Part-time work, however, in other indus- 
tries resulted in a substantial decrease in the total payrolls. The unem- 
ployment ratio in this city registered 434.4, compared with 317.1 in June 
and 184.4 a year ago. 

Danville.—Nine factories, reporting an employment of 715 men and 123 
women, showed an aggregate increase of 7.4% in employment and 4.4% 
in payrolis. Reports from the free employment office of this city, however, 
indicate that conditions have not shown any general improvement. Some 
factories are closed down and others are working on reduced time schedules. 
The unemployment ratio registered a slight increase over the preceding 
month. 

Decatur.—Employment declined 7.1% and payrolls 12.0%, most of the 
reporting firms coming under the classification of metal, machinery and 
conveyances. The unemployment ratio decreased from 283.3 in June to 
245.8 for July. 

East St. Louis.—One per cent of the workers in the reporting factories of 
this city were laid off, while payrolls declined 5.1%. Unemployment regis- 
tered a decrease of six points, from 148.7 to 142.7. The construction of a 
bridge which will involve the expenditure of approximately $4,000,000 is 
under consideration. 

Joliet.—Decreases of 0.7% in employment and 7.0% in payrolls were 
reported for this city. Railroad shops have laid off 200 men and reduced 
their working time to four days a week. A stove foundry has increased 
employment and is operating on almost a normal basis. Farm help has 
been hired at a wage of from $40 to $45 a month. The free employment 
office placed 157 farm hands during the month. The unemployment ratio 
declined slightly. 

Moline.—This city experienced one of the largest declines reported, 
employment falling off 30.8% and payrolls 29.2%. Much of this was due 
to the decline in the manufacture of farm implements, for which this is the 
slack season. The railroad shops also contributed to the decline, having 
closed down for a period of two weeks. 

Peoria.—Employment decreased 6.2% and payrolls 13.4%, the latter 
item affected by a shortening of hours in several plants. The industries 
affected were mainly those coming under the metal, machinery and con- 
veyances classification. Many floaters were applying for work and the 
unemployment ratio showed a considerable increase. Paving contracts 
totaling $80,000 have been let and the work is to begin early in August. 

Quincy.—W hile the number of workers decreased 9.6%, payrolls showed 
a drop of 34.8%, the difference being mainly due to the extensive curtail- 
ments that have been made in working hours. Agricultural implements, 
iron and steel, as well as other industries were affected. The unemploy- 
ment ratio rose to 175.8 from 164.2 in June. 

Rockford.—In this city the volume of manufacturing employment has 
shown a steady decrease since last August. The current decline, 6.9% in 
number of workers and 18.4% in payrolls, was the largest reported during 
this period. All plants are working part-time. The decrease in machinery 


factories is especially marked, but practically all metal and woodworking 
industries have been affected. Bids totaling $182,000 for paving and sewer 





work were to be let the first week of August, which would finish up all local 
improvements planned this year. The unemployment ratio was slightly 
higher than in June. 

Rock Island.—This city showed another marked decrease, 22.0%, in 
employment and 33.0% in payrolls. The industries affected were mainly 
agricultural implements, automobiles and accessories, and furniture and 
cabinet work. The unemployment ratio showed little change, registering 
258.7 against 258.0 the preceding month. 

Springfield.—The curtailment in this city was larger than in any other 
from which the reports are compiled separately, employment showing a 
drop of 51.1% and payrolls a loss of 53.3%. The reporting concerns in- 
cluded agricultural implement plants, electrical apparatus factories, and 
a large watch-making establishment. At the free employment office 
there were 130.1 applicants for every 100 available jobs, compared with a 
ratid of 118.3 in June. 

Sterling-Rock Falls.—The main industries in this territory reporting a 
decrease in operations were iron and steel, automobiles and accessories, 
agricultural implements, and furniture and cabinet work. The reduction 
totaled 11.0% in employment and 17.7% in payrolls. 


The statistics supplied by Mr. Myers follow: 
COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 


JULY 1930. 
By Howard B. Myers, Chief of Bureau of Statistics and Research. 















































Employment. Earnings (Payroll). 
Indez of Total Average 
Per Cent} Employment | Earnings Weekly 
Industrtes. Change (Average Per C Earnings 
froma | 1925-27==100). | of Chge.| July 1930. 
Month from |—————— 
Ago. \July|June|July| June Fe- 
1930.|1930.|1929.| 1930. |A/ales.| males. 
3% $ 
DE gg —3.7 | 87.3) 90.7|101.5| —7.2 |$29.78/$17.94 
All manufacturing industries...| — 6.0 | 85.7) 91.2|103.4 —9.3 | 28.78) 16.02 
Stone, clay, glass............. — 10.1 | 78.6) 87.4) 93.5) —10.8 | 26.99) 12.80 
Miscellaneous stone-mineral_._| —6.1 | 76.2} 81.1] 97.7| —10.8 | 27.99] 16.56 
Lime-cement-plaster ......-- +2.1 | 81.8} 80.1] 95.6) +3.0 | 27.41) 17.20 
Brick-tile-pottery _........-.- —6.7 | 57.1) 61.2) 75.6) —4.1 | 27.83) 12.26 
BD cadscbdetssacescusdae —15.7 |108.7|129.0/109.7| — 18.4 | 25.90} 12.74 
Metals-machinery-conveyances.| -- 10.2 | 86.2) 96 0/112.8;) —15.5 | 27.23] 15.95 
Iron and steel_......-.....-. —4.4 |105.2)110.0|116.7| —13.3 | 27.21) 13.93 
Sheet metal work-hardware..| +2.0 | 86.0) 84.3|105.2) -— 2.8 | 25.71) 15.72 
Tools-cutlery --.---.----.-- — 23.1 | 60.4) 78.6) 96.4) —34.7 | 26. 10.20 
Cooking & heating apparatus._| —2.8 | 88.5] 91.0] 93.9] —9.6 | 27.62] 13.16 
Brass-copper-zinc and other..| — 4.5 | 94.4) 98.9|/112.9| —7.9 | 26.71] 15.22 
Cars-locomotives-.........- —15.5 | 49.8) 58.9) 71.7| —17.0 | 28.11) 17.09 
Autos-accessories........-.- —22.9 | 72.7| 94.3)129.4| —25.2 | 29.07] 17.66 
PRUE eacccdbeoncccace —8A4 | 94.6)103.3)129.0| — 14.3 | 26.63) 12.95 
Electrical apparatus_......- —13.1 | 83.3) 95.8)120.4) —17.4 | 29.91] 18.16 
Agricultural implements. --_-. — 21.6 | 83.9}107.0)126.4) — 26.7 | 22.95) 13.37 
Instruments and appliances..| —5.9 | 66.0) 70.1) 94.4 —7.5 | 32.16) 19.57 
Watches-jewelry ....------- — 39.1 | 54.7| 89.8] 93.1) —33.6 | 31.15) 15.14 
DE QUNEE cn ccadscccdsnsins —1.0 | ----] ----] ----] +0.3 | 25.73) 11.90 
Wood products-..-.----.----- —4.7 | 60.5) 63.5| 72.1} —9.0 | 24.04] 13.12 
Saw-planing mills..........-. — 9.9 | 57.7| 64.0) 79.9] — 10.9 | 27.65) 6.36 
Furniture-cabinet work. ....- —3.9 | 66.4] 69.1) 76.5) —4.9 | 24.06) 15.09 
Pianos-musical instruments._.| —4.8 | 41.3] 43.4) 52.1] —28.5 | 24.57| 10.93 
Miscellaneous wood products.| —3.2 | 66.7) 68.9| 73.7; —6.0 | 21.32) 11.50 
Furs and leather goods.......-. —2.4 | 88.6) 90.8|106.2} — 8.6 | 22.48) 11.58 
RS — 12.4 | 72.9) 83.2}101.5| —9.3 | 30.90) 17.29 
Furs-fur goods.......------ 0.0 |103.7|103.7)112.7. —2.1 | 38.25) 26.86 
Boots and shoes...-.-.-----. —1.0 | 94.4] 95.4)110.7| —8.4 | 18.91] 11.17 
Miscellaneous leather goods..| —7.0 | 39.2) 42.1] 57.7} — 10.9 | 25.19] 14.15 
Chemicals-oils-paints.....-..-.- —3.1 | 92.9) 95.9|106.7, —3.6 | 28.66) 13.83 
Drugs-chemicals_........--.- —3.1 | 73.5| 75.9| 93.1] —6.2 | 28.65) 11.91 
Paints-dyes-colors ....--.--- —11.8 | 86.4] 98.0)106.2} — 20.2 | 26.45) 15.73 
Mineral and vegetable oll...-_| +0.7 | 96.0 953) 98.3) +1.3 | 29.76 15.86 
Miscetlaneous chemicals-..--.-. —3.7 | 94.8; 98.4/123.4) —1.1 | 27.46] 13.21 
Printing and paper goods.-..... +6.0 |107.3)101.2)100.7} +1.6 | 38.67| 16.88 
Paper boxes-bags-tubes---.-.- —1.7 | 83.7| 85.1| 95.2! —7.3 | 26.87| 14.30 
Miscellaneous paper goods...| —4.1 | 87.0] 90.7|100.7| —5.9 | 33.52) 16.52 
JOD. WEINMNE ceed aocccccces- +12.4 |102.6} 91.3|104.8) +7.5 | 40.51| 17.27 
Newspapers-periodicals--.-..-_- —1.6 | 90.6) 92.1|/103.4) —7.4 | 45.37) 22.18 
Edition book pe pool et paisa, wink scaled pats | pry car 
Lithographing and engraving-| —2.5 | -...| ----| ----| —2. q f 
xt — Pes Pic as EE —1.4 | 84.4] 85.6) 92.1) —14.8 | 24.02, 10.04 
Cotton-woolen goods...----.- — 3.6 | 86.4] 89.6) 99.2} —10.9 | 26.11] 12.43 
Knit goods...----- -| +8.0 79.5) 73.6) 93.2) —13.8 18.07} 7.70 
Thread and twine-.- -| — 10.5 | 73.6| 82.2|108.2| —23.4 , 24.84) 12.32 
Miscellaneous textiles. -| —4.2 |108.3|113.1| 87.5) —17.0 | 24.09) 11.99 
Clothing and millinery -- ._| —3.9 | 75.8] 78.9] 88.0} +9.1 | 36.56) 18.63 
Men’s clothing-.------ +0.1 | 69.1] 69.0] 81.0) +17.2 | 37.09] 24.97 
Men’s shirts-furnishings -| +6.4 | 58.5) 55.0 65.7; +2.6 | 59.21] 19.16 
Overalls-work clothes.. +31.4 | 38.4] 29.2 69.4] +39.7 | 25.83) 13.11 
Men’s bats-caps.-..---- -| —5.9 | 85,2] 90.5) 96.0] —14.7 | 27.46) 19.59 
Women’s clothing.- .| —29.4 | 88.8/125.8| 97.8] — 32.2 | 33.96) 10.52 
Women’s underwear-.- -| —4.2 |145.7/152.11179.7| — 13.1 | 25.39] 10.64 
Women’s hats...----- —22.3 | 30.4| 39.1] 46.3) —27.4 | 32.31) 13.86 
Food-beverages-tobacco - -| —1,5 | 88.8] 90.2} 95.9) —3.8 | 29.94] 17.59 
Flour-feed-cereals-_-.-.---- -| +1.7 | 90.7] 89.2] 88.6] —3.9 | 27.32] 12.18 
Fruit-vegetable canning.....| +45.6 | 20.2) 13.9} 38.9] +63.6 | 20.36) 14.43 
Miscellaneous groceries. ...-- —1.7 | 87.2| 88.7) 90.0} —5.5 | 25.95} 12.80 
Slaughtering-meat packing...| —3.9 | 92.5] 96.3/101.0) —5.0 | 28.90) 20.02 
Dairy products--.-..-.----.- —6.1 |107.2)114.2}113.9| —8.3 | 26.87] 12.09 
Bread-other bakery products_| —1.4 | 80.8) 81.9] 94.3) —3.7 | 35.41 16.13 
COMSCORE « wnasacccccsee +1.4 | 95.7| 94.4] 93.5) —5.8 | 30.02] 14.88 
BOVETEESS 6 oc cc ncceccccsces +0.6 | 72.5| 72.1) 71.9] —1.5 | 36.21] 16.93 
Cigars-other tobaccos —4.1 | 89.2] 93.0) 94.5} —7.0 | 26.57| 20.10 
Manufactured ice_.-.--- +8.7 | 98.7| 90.8)105.7} +9.0 | 40.50; ----. 
PE Cc dadenndoneeasuand 415.6 | ....] --<-] -<0-| +8.7 | 51.70) 17.23 
Miscellaneous manufacturing_..}| —16.3 | _.._| ----| ----] —10.6 | 31.30] 12.31 
Non-mapnufacturing industries..}| +0.1 | ----] --- _--| —3.9 | 32.05] 19.81 
Trade-wholesale-retail_.......- —0.7 | 69.0} 69.5) 85.2) +0.8 | 37.35) 19.06 
Department stores -_--. -| —4.7 | 92.8] 97.4|107.1| —4.6 | 3411] 18.83 
Wholesale dry goods. _-| —9.5 | 82.6] 91.3| 74.8) —9.0 | 29.20) 13.82 
Wholesale groceries _ _-| —2.1 | 82.2] 84.0] 76.7| — 0.8 | 31.63] 17.68 
Mail order houses... wie +1.6 | 63.0] 62.0) 84.4) +2.7 | 25.53 19.27 
Milk distributing— et @O3 REC ae See 53.59 2B es 
Metal jobbing-_-.~- --| —0.4 | ....| ----] ----| —10.2 | 32.40) 20.40 
Services. ........-- ae =: ik Bees eet RE ee ae PO! 
Hotels-restaurants ‘oa FS eee Dee oe —1.8 | 21.12] 15.42 
Laundries _.......- _-| —2.6 |103.4/106.2!111.2} —4.6 | 32.38 15.66 
Public utitities.....-.- --| —0.9 {102.1 ay oy =a =o 
Water-gas-light-power -} —1.7 {117.8)119. . —2. A! wu 
} ae ita ante +0.3 |114.4/114.1)118.0} —5.2 | 41.56 20.72 
Street railways_.-.-.- _| —0.8 | 95.5) 96.3/100.1) —3.9 | 35.54) 18.65 
Railway car repair_-_ _-| —3.5 | 73.2] 75.9| 81.2) —11.3 27.51| 22.17 
Coal mining.........- -| +18.0 | 64.1] 54.3) 69.3) —1.4 | 16.17) -.-- 
Building and contracting- --| —4.1 3.41 76.5| 87.11 —6.4 | 39.56) --.. 
Bullding construction... ----- —10.3 | 53.5) 59.6) 71.4] —13.5 | 39.00! -... 
Road construction........-- +5.4 |198.5|/188.3/108.1] +11.1 | 43.08) ----. 
Miscellaneous contracting_..' +30.5 '122.3' 93.71133.6' +249 38.99! ----. 























Business Conditions as Viewed by Wisconsin Bank- 
shares Corp.—Sees Drouth as Increasing Business 
Uncertainty. 

The Wisconsin Bankshares Corp. sees recuperative influ- 
ences at work despite the severe depression of the summer, 
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but it notes that the drouth in the agricultural regions has 
increased business uncertainty, and it states that “‘its effect 
upon farm purchasing power cannot as yet be clearly for- 
seen.” In its Bankshares ‘““Review,’’ the Corporation says 
in part: 

It was almost a foregone conclusion that the midsummer months would 
be extremely dull. In July, business activity subsided considerably more 
than the seasonal allowance and approached the low point of last December 
when the full force of depression was first felt. 

Unfavorable as the developments of July may appear, their general 
effect should be to hasten the eventual recovery of business. The poor 
showing made by production and trade and the general lethargy of business 
this summer mean that liquidation has been getting in its work. In many 
lines production rates have been cut below consumption and inventories 
will before long be normal if not below. The buying power resulting from 
low inventories does not immediately manifest itself, but hesitates until 
signs of business recovery appear or prices begin to be stabilized. 

Business almost never starts recovery in the off-season months. Genuine 
recovery usually comes on the heels of seasonal expansion. Last spring, a 
sufficiently strong foundation for business revival did not exist, but by the 
late fall the current depression will have lasted longer than the average and 
the possibility of a return to normal conditions will be, therefore, con- 
siderably stronger. 

The drouth which has afflicted the most productive agricultural regions 
of the country has increased business uncertainty. Its effect upon farm 
purchasing power cannot as yet be clearly foreseen. Farmers in the pre- 
dominantly corn and hog-raising areas will certainly lose, as higher prices 
will not compensate for the loss in the crop yield. On the other hand, there 
is an abundance of small grains, particularly wheat, and producers of these 
erops will receive higher prices owing to the shortage of corn. Total farm 
income will not be benefited by disaster to the crops, but it is possible that 
the grain of the small grain producers may go far to offset the loss of the 
corn and hog farmers. The drouth removes the problem of burdensome 
surpluses for the time being, but probably at too great a cost. Finally, the 
psychological effect of a shift from falling to rising farm prices is not 
altogether a negligible factor. 

The continued fall of commodity prices has had an enervating effect upon 
business enterprises everywhere. ‘The recent rate of decline has been 
somewhat slower than in May and June. By comparison with a year ago, 
prices are down 12 to 15% depending upon the index used and whether it is 
made up more largely of raw materials or finished products. It would 
appear that most basic commodities are in a buying range whether they 
have reached bottom or not. It is as difficult to pick the bottom of a 
commodity price decline as it is that of security prices. Quotations of a 
number of commodities are below their post-war lows and well below their 
costs of production. It seems reasonable to believe, therefore, that the 
price decline has about run its course. 

While the price level is declining, buyers restrict their purchases and let 
their inventories run down so that they may take advantage of bottom 
prices. This, of course, creates an accumulation in the hands of original 
producers and forces prices lower. There are a few commodities, such as 
rubber, coffee, sugar, tin and silk, supplies of which have been chronically 
excessive for years largely owing to artificial support of prices by Govern- 
ments or collusive agreements by producing groups. Aside from these 
special cases, prices of most commodities would respond promptly to any 
normal, consistent buying movement. 

The statement that business recovery cannot take place until prices have 
turned upward is not well-founded in experience. Business has usually 
begun to revive in advance of an upturn in prices. When inventories get 
low, more production is required and the need for raw materials, supplies 
and equipment naturally brings a rise of prices. 

While business has been severely depressed this summer, recuperative 
influences have been at work preparing the way for expansion when neces- 
sary readjustments have been completed. Increasingly easy money has 
been followed by large issues of new capital and rising bond prices. Favor- 
able money conditions have permitted resumption of foreign borrowing in 
this country. Foreign exchange rates have recently become stronger which 
makes possible redistribution of our surplus gold holdings and eventually 
will facilitate foreign purchases of American products. In short, the 
reversal from stringent money conditions last year to easy conditions to-day 
is highly favorable to normal exchange relations, both internally and 
internationally . 








Nash Motors Co. To Resume Production at Kenosha 
About Sept. 1. 
Chicago advices to the “Wall Street Journal” of Aug. 21 
stated: 
Nash Motors Co. will resume production at Kenosha around Sept. 1 


with a force of 500 to 600 men, which will be added to gradually until 
full production is attained. 








Straits Settlement Association of Rubber Producers To 
Study Rubber Restriction Plan Further. 


Refusing to accept the report of its sub-committee suggest- 
ing immediate Government intervention to enforce curtail- 
ment of rubber production, the Straits Settlement Associa- 
tion of Rubber Producers has asked the Government to 
appoint a commission to inquire into conditions, according 
to a cable received at the Rubber Exchange of New York 
on August 15. 








Singapore Rubber Growers Approve Restriction Plan. 

The Singapore Rubber Growers’ Association has gone on 
record as favoring the restriction in rubber production made 
by the Anglo-Dutch Laiason Committee, according to a 
cable received at the New York Rubber Exchange on Aug. 16. 








Malayan Rubber Producers Approve Proposal to Re- 
strict Production. 

A meeting of Malayan rubber producers held at Kuala- 

lumpur on August 21, adopted the resolution passed by the 

Asiatic Planters’ Association of Malaya on July 20, recom- 





mending curtailment of production, and appointed a com- 
mittee to confer with the Governor of the Straits Settlements, 
according to a cable to the Rubber Exchange of New York. 
The Planters’ resolution referred to provided that the Gov- 
ernment be asked to legislate for rubber restriction by 
periodical stoppage of tapping or the reintroduction of the 
Stevenson scheme in a modified form, such legislation being 
provisional upon equivalent action by the Dutch East 
Indies and Ceylon. The Planters further recommended that 
the Government in conjunction with the Dutch East Indies 
Government and Ceylon should not alienate land for rubber 
growing for a period of years. 


a 








Rubber Exports from Malaya. 

The rate of rubber exports from Malaya, chief producing 
country, continues to increase and for the month of August 
will amount to approximately 44,000 tons, according to 
estimates cabled to members of the Rubber Exchange of 
New York. Shipments for the first half of the month totaled 
25,000 tons. Gross exports of crude rubber from the pro- 
ducing country it is stated amounted to 41,347 tons last 
month, while those during June totaled 36,657 tons. Con- 
tinued accumulations of the commodity at consuming centers 
are in prospect unless world consumption expands materially 
over the remainder of the year, according to local importers. 








Sears, Roebuck & Co. Rescinds Order for Fall Ad- 
vance In Tire Prices. 


A press dispatch August 20 from Chicago stated: 


An increase of about 2% in tire prices listed in the Fall and Winter 
general catalogue of Sears, Roebuck & Co. has been rescinded, J. H. 
Westrich, Manager of the mail order house’s tire department announced 
to-day. 

Summer prices, which were to expire August 31, will be retained and 
customers ordering tires from the catalogue after that date will be allowed 
a refund of the difference. 

Current tire prices, Mr. Westrich said, were made possible by cheap 
rubber. No explanation was made of the withdrawal of the Fall and 
Winter increase. 








Goodyear Tire & Rubber Co. to Cut Production. 


The following Akron advices are from the ‘“‘Wall Street 
Journal” of August 22: 


Goodyear Tire & Rubber Co. will cut production during the first week in 
September to a level of activity about 80% of present rate in plant No. 1, 
which manufactures large size tires and to a rate in the No. 2 plant, which 
turns out smaller sizes, of about 25% of present rate. 

Combined rate scheduled for the company during the first part of Septem- 
ber will be around 70% of present rate of operations. Company at present 
is turning out approximately 44,000 tires daily, which output will be cut 
to around 30,000 daily. 








Ford Visions Plants on 10-Month Year—Motor-Car In- 
dustry Will Adopt Plan to Effect Steady Employ- 
ment, He Predicts—Summer Given to Rest—He 
Justifies Higher Canadian Tariff as Needed for 
Growth of Young Industries. 


A ten-months’ working year in the automobile industry 
was predicted by Henry Ford on Aug. 9 in a copyrighted 
interview printed in the “Border States Star” of Windsor, 
Ont.: 


“The problem challenging us now is how to control industry so that 
workmen may have steady employment,’’ he said. ‘‘What it will come 
to in the motor car industry, it seems to me, is a ten-month industrial year. 

‘‘The summer months are not good months to be working in a factory. 
People need change. 

“Such an adjustment will make time, of course, because the workers 
as well as the manufacturers, will have to adapt themselves to such a 
schedule; but we have accomplished bigger things in the past. The eight- 
hour day, for instance, was a bigger adjustment to make, and so was the 
five-day week. 

“A ten-month industrial year will be the next thing. 
time it averages about eleven months.’’ 

Discussing the Ford business relations with Russia, Mr. Ford said 
there were no complaints to make against Russia or the Russians, but 
on the contrary the Ford Motor Company was doing all it could to assist 
the country in getting to work, asserting that a nation at work makes a 
good neighbor for anybody. 

“Other countries in the world,’’ Mr. Ford continued, ‘‘are becoming 
more and more able to provide many things for themselves which they 
now buy from us. These countries like American goods, but on the other 
hand they do like a share in the production, and that is as it should be. 
America cannot hope permanently to provide for other countries, so it all 
works out for the better economic balance of the world.”’ 

The Ford Motor Co. of Canada, which has been in operation for twenty- 
six years, expects to stay, and will continue to give employment to just 
aS many as possible and to make as many good Cars as possible, Mr. Ford 
said. 

“‘As for the difference in the costs of cars made in the United States 
and cars made in Canada, it is all a question of quantity,’’ he went on. 
“It costs more to make a few things than it does to make many, and as 
production goes up prices come down, because quantity decreases manu- 
facturing costs. The price of the Ford car in Canada or anywhere else is 


At the present 


not based on tariff differences or anything except the cost of the manu- 
facture."’ 

On the subject of the present depression Mr. Ford expressed his be- 
lief that though the unemployment situation was sharp, it was only tem- 
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porary, and that the cause was that too many people had their minds 
centred on money and not enough on work. 

As for the remedy, Mr. Ford declared that the headlines would not 
make prosperity, and that work was the only thing which could do that. 


Sees Need for Canadian Tariff. 

Mr. Ford also discussed higher tariff rates in Canada, declar- 
ing that he saw no objection to the raising of the schedules. 

“Though I am not a tariff advocate in the United States, the situation of 
the two countries is quite different,’’ he said. ‘‘The United States has 
attained industrial maturity and should be able to stand on her own feet 
in competition with the world, but Canada is still in the formative stage 
industrially, and if a higher tariff will foster industry there, who can object 
to that?” 

Mr. Ford added that whether the tariff is or is not increased, he believed 
that all managers and producers in the industry should do their best at 
all times, for though Canada is already a great country commercially, it 
is not a tithe of what it will become, and he is much interested in its progress. 

Retaliatory tariffs in Europe will have little or no effect on foreign 
Ford sales because in the first place such tariffs bear most heavily on those 
countries which raise them, and in the second place Ford products are now 
manufactured in many European countries, Mr. Ford declared. The 
worst feature would not be the effect on trade with the United States, but 
the injury to trade between the European countries themselves, he said. 








June Tire Output 25.2% Below Same Month Last Year 
—Six Month’s Shipments 23.6% Under Same 
Period of 1929. 


According to statistics issued by the Rubber Manufac- 
turers Association, Inc., production of pneumatic casings 
for the first six months of 1930 exceeded shipments by less 
than 5% as compared with 9% for the same period a year 
ago and 7% in 1928. Production of pneumatic casings for 
the month of June is placed at 5,463,737, a decrease of 10.4% 
under June 1929 and 18.4% below June 1928. 

Shipments of pneumatic casings for the month of June 
amounted to 5,646,658 and represent an increase of 1.5% 
over May but a decrease of 22.2% under June 1929 and 20.7% 
under June 1928. Shipments of pneumatic casings for the 
first six months of 1930 were 23.6% under the same period in 
1929 and 13.2% under 1928. 

Inventories of pneumatic casings on hand June 30 1930 
amounted to 14,162,170 or 1.2% over May 1930 and 19.5% 
below June, 1929. 








Low Lumber Production Continues. 

Maintaining a fair ratio with shipments and demand, 
lumber production during the week ended Aug. 16, has for 
the seventh consecutive week remained at a level approxi- 
mately 30% below the cut during the same period a year ago, 
it is indicated in reports to the National Lumber Manu- 
facturers Association. Through this period production has 
averaged about 6% above shipments, and 10% above 
orders. For the week ended Aug. 16, reports from 890 lead- 
ing hardwood and softwood mills showed orders 88% and 
shipments 92% of a total production of 290,574,000 feet. 
A week earlier, 870 mills reported a total production of 
289,822,000 feet, with orders 87% and shipments 86% 
thereof. 

Lumber orders reported for the week ended Aug. 16 1930, 
by 616 softwood mills totaled 231,330,000 feet, or 11% 
below the production of the same mills. Shipments as 
reported for the same week were 239,026,000 feet, or 9% 
below production. Production was 261,352,000 feet. 

Reports from 295 hardwood mills give new business as 
23,652,000 feet, or 19% below production. Shipments as 
reported for the same week were 27,311,000 feet, or 7% 
below production. Production was 29,222,000 feet. 


Unfilled Orders. 


Reports from 498 softwood mills give unfiJled orders of 751,914,000 feet, 
on Aug. 16 1930, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 502 softwood mills on Aug. 9 1930, of 758,- 
284,000 feet, the equivalent of 15 days’ production. 

The 382 identical softwood mills report unfilled orders as 701,414,000 
feet, on Aug. 16 1930, as compared with 1,045,339,000 feet for the same 
week a year ago. Last week's production of 485 identical softwood mills 
was 245,057,000 feet, and a year ago it was 348,138,000 feet; shipments 
were respectively 223,383,000 feet and 324,387,000, and orders received 
213,547,000 feet and 302,480,000. In the case of hardwoods, 218 identical 
milis reported production last week and a year ago 24,642,000 feet and 
46,049,000; shipments 22 ,446 ,000 feet and 40 454,000; and orders 19,411,000 
feet and 38,917,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 227 mills reporting for the week ended Aug. 16, totaled 
124,817,000 feet, of which 59,900,000 feet was for domestic cargo delivery, 
and 14,279,000 feet export. Ncw business by rail amounted to 41,231,000 
feet. Shipments totaled 126,291,000 feet, of which 51,014,000 feet moved 
coastwise and intercoastal, and 23,083,000 feet export. Rail shipments 
totaled 42,787,000 feet, and local deliveries 9,407,000 feet. Unshipped 
orders totaled 391,140,000 feet, of which domestic cargo orders totaled 
186,687,000 feet, foreign 109,182,000 feet and rail trade 95,280,000 feet. 
Weekly capacity of these mills is 250,322,000 feet. For the 32 weeks ended 
Aug. 9, 139 identical mills reported orders 5.9% below production, and 
shipments were 0.7% below production. The same mills showed an in- 
crease in inventories of 4.0% on Aug. 9, as compared with Jan. 1. 


Southern Pine Reports. 


average production of these 142 mills is 68,765,000 feet. Orders on hand 
at the end of the week at 127 mills were 119,511,000 feet. The 132 identical 
mills reported a decrease in production of 27%, and in new business a 
decrease of 28%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 86 mills as 44,660,000 feet, shipments 33,569,000 
and new business 32,243,000. Sixty-four identical mills reported a decrease 
of 19% in production, and a decrease of 25% in new business, in com- 
parison with a year ago. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 20 mills as 26,227,000 feet, shipments 
16,608,000 and orders 16,490,000. The same number of mills reported 
production 15% less, and orders 18% less, than that reported for 1929. 

The Northern Pine Manufacturers Association, of Minneapolis, Mtnn., 
reported production from seven mills as 5,993,000 feet, shipments 3,377,- 
000, and new business 2,712,000. The same number of mills reported a 
decrease of 23% in production, and a 50% decrease in new business, in 
comparison with a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 1,972,000 feet, ship- 
ments 2,041,000 and orders 1,264,000. Twenty identical mills reported a 
decrease of 38% in production, and a decrease of 55% in orders, when com- 
pared with the corresponding week of 1929. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 101 mills as 6,570,000 feet, shipments 7,080,000 and new 
business 5,481,000. Forty-eight identical mills reported production 37% 
gb and new business 51% below that reported for the same period of 

year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 12 mills as 5,547,000 feet, shipments 5,057,000 and_ord@rs * 
4,664,000. The same number of mills reported production 24% less, and 
orders 37 % less, than that reported a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 274 mills as 26,340,000 feet, shipments 24,778,000 and 
new business 22,270,000. Reports from 198 identical mills showed a de- 
crease of 47% in production, and a decrease of 46% in new business, in 
comparison with 1929. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 21 mills as 2,882,000 feet, ship~ 
ments 2,533,000 and orders 1,382,000. Twenty identical mills reported a 
decrease of 38% in production, and a decrease of 77% in orders, when 
compared with last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO 
DUCTION FOR THE WEEK ENDED AUG. 16 1930 AND FOR 33 
WEEKS TO DATE. 


























Produc- Ship- iP. C. P. C. 
Assoctation. tion ments. of Orders of 
M Ft. M Fi. |Prod.|; M Ft. | Prod, 

Southerr Pine: . 

Week—142 mill reports..--.-.-- 47,218 45,003] 95 43,659 92 

33 weeks—4,657 mill reports.___- 1,876,406] 1,738,443|} 93 | 1,709,748 91 
West Coast Lumbermen’s: 

Week—227 mill reports.---.-_.- 123,165 126,291} 103 124,817} 101 

33 weeks—7,160 mill reports__.-- 4,978,829] 4,855,384] 98 | 4,787,316 96 
Western Pine Manufacturers: 

Week—S6 mill reports...---.--- 44,660 33,569] 75 32,243 72 

33 weeks—3,009 mill reports.. ._| 1,381,750} 1,192,297) 86 | 1,151,246 83 
California White & Sugar Pine: 

Week—20 mill reports....------ 26,227 16,608} 63 16,490 63 

33 weeks—827 mill reports ----- - 626,220 678,562] 108 687,895} 110 
Northern Pine Manufacturers: 

Week—7 mill reports.-..-.------ 5,993 3,377] 56 2,712 45 

33 weeks—256 mill reports----- - 156,442 134,686] 86 128,424 82 
No.Hemlock&Hardwood (softwood): 3 

Week—21 mill reports...--.----- 1,972 2,041} 103 1,264 64 

33 weeks—1,029 mill reports - ---- 108 ,286 74,211) 69 67,473 62 
North Carolina Pine— 

Week—101 mill reports..------- 6,570 ,080; 108 5,481 83 

33 weeks—3,634 mill reports ----- 296,245 289,218} 98 235,060 79 
California Redwood: 

Week—12 mill reports.--.------ 5,547 5,057} 91 4,664 84 

33 weeks—475 mill reports.----- 225,376 206,811} 82 209,529 93 
Softwood total: 

Week—616 mill reports. --.------ 261,352 239,026; 91 231,330 89 

33 weeks—21,047 mill reports._-_| 9,649,555) 9,169,612} 95 | 8,976,691 93 
Hardwood Mfrs. Institute: 

Week—274 mill reports. -------- 26,340 24,778) 94 22,270 85 

33 weeks—8 ,497 mill reports ----_- 1,125,402} 1,005,795} 89 965,889 86 
Northern Hemlock & Hardwood: 

Week—21 mill reports.--------- 2,882 2,533] 88 1,382 49 

33 weeks—1,029 mill reports - - - - - 248 ,958 151,125) 61 123,748 
Hardwood total: 

Week—295 mili reports --------- 29 ,222 27,311} 93 23,652 84 

33 weeks—9,526 tnill reports - - - - - 1,374,360} 1,156,920] 84 | 1,089,637 79 
Grand total: 

Week—840 mill reports..--.----- 290,574 266,337) 92 254,982 88 

33 weeks—29,544 mill reports -~--!11,023,915 10,326,532' 94 '10,066,328 91 




















rs 





West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 227 mills show that a total of 120,341,419 feet 
of lumber were produced, 122,064,590 feet ordered and 
107,050,602 feet shipped during the week ended Aug. 9 
1930. The Association’s statement follows: 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY 349 IDENTICAL MILIS. 
(All mills reporting production for 1929 and 1930 to date.) 


A 1 production week ended Aug. 9 1930.-.------------------- 139,862,216 feet 
— weekly production, 32 weeks ended Aug. 9 1930... ~---174,969 949 feet 
Average weekly production during 1929....------.---- --208,358,979 feet 
Average weekly production last three years ~-215,592,059 feet 
x Weekly operating capacity.-.-.----------------------------- 301,912,559 feet 
x Weekly operating capacity is based on average hourly production for the twelve 










last months preceding mill check and the normal number of operating hours per week. 


1176 


FINANCIAL 





CHRONICLE [Vou 181. 








WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
227 mills report for week ended Aug. 9 1930. 


(All mills reporting production, orders and shipments.) 


ProGiee, 2. se dlisceone 120,341,419 feet (100%) 
pod, 1.43% over production) 


OrdetOls J. 5 i522 btcecves TTI TIIII21122/064/590 feet 


Shipments. J... ....-....s...-----107,050,602 feet (11.04% over production) 
WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1930. 


iS Se | 


Aug.9. 





98, 
178,687,956 
Pi accssescass= 117,575,397 


Export (30 


Aug.2. 
124,837,351 
7 ,058,650 


15,239,709 
146,314,327 
46,522,434 


121,164,242 


July 26. 


182 IDENTICAL MILLS. 
ann mills whose reports of production, orders and shipments are complete for 1929 


and 1930 to date.) 


131,216,255 
48,558,311 
40,538,853 
32,051,474 
10,067,617 

394,447 ,083 

106,014,395 ° 

158,699,764 

129,732,924 


July 19. 
122,237,980 
143,741,378 


148,303,051 
137,706,814 


Average 32 Average 32 

Week Ended Week Ended Weeks Ended 

Aug.91930. Aug.91930. Awug.10 1929. 

EGE (OU sc coccenoccossnsnccs 111,435,541 139,766,498 166,796,108 
Dt i cand ss cbuadbheaséoneeat 114,352,424 130,836 ,690 170,758,295 
PES CIUUS) caccn secsdbscesesdae 99,182,591 138 430,286 170,735,983 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED AUG. 2 1930 (129 mills). 




















Orders on Unfilled 
Hand Be- Orders Cancel- Ship- Orders 
gin’g Week | Received. lations. ments. |Week Ended 
Aug.2 1930. Aug.2 1930. 
Mey & Oregon 
(98 Mills)— Feet. Feet. Feet. Feet. Feet. 
TE cenncadwminae 61,521,983) 19,669,042 515,586/ 18,749,640) 61,925,799 
Atlantic Coast........-. ,445 863) 29,660,716 501,437|25,777,813| 76,827,329 
iscellaneous......... 4,217,865 344,503 244,212 708,300; 4,078,280 
Total Wash. & Oregon/139,185,711|49,674,261 792,811/ 45,235,753) 142,831,408 
domestic cargo 
only (13 mills)....... 6,076,338] 1,772,434 None} 1,546,254) 6,302,518 
POM ccscdvscction 145,262,049) 51,446,695 792,811|46,782,007/ 149,133,926 
=~. Col. (15 = tls) —— 
a ae 3,611,440; 1,865,000 219,440} 3,368,000; 1,889,000 
Atlantic a 7,197,849} 3,633,000 229,430) 2,666,923) 7,934,496 
GR cvientsae 1,293,000} 2,016,927 34,719 27,000} 2,748,208 
Total Brit. Columbia_| 12,102,289) 7,514,927 483,589) 6,561,923) 12,571,704 
ing domestic cargo 
only (3 mills)........ Re” seaeel: “eoudeuk |. Susece 1,335,426 
ee ae 13,437,715) 7,514,927 483,589) 6,561,923) 13,907,130 




















Total domestic cargo_'158,699,764'58,961,622' 1,276 ,400'53,343,930' 163,041,056 











July Newsprint Output Lower—U. S. Production De- 
clines 8,738 Tons from That of 1929 Month— 
Shipments Off. 


July production of newsprint in Canada was at 71.3% 
of rated capacity against 73.0% in June and 84.8% in July 
1929; United States output during the month was 72.8% of 
rated capacity against 79.9% in June and 76.5% in July 
1929. Combined United States and Canadian output was 
71.8% of rated capacity against 75.2% in June and 81.9% 
in July 1929. 


NORTH AMERICAN NEWSPRINT PRODUCTION. 


Canada. U.8. N’f'ndl’d, Mertco. Total 
Ss but addheccesteecsdneee 216,978 102,840 25,426 632 345,876 
SING cehintdulsnnnidencilnandut 213, 108,398 23,891 683 46 606 
SD innaliicliniidinnte sicilgatvise seidriou 237,681 118,093 25,149 582 381,665 
I na itiin iieiptb an dich te tpchoives‘anecaedps 228,048 109,967 23,172 1,890 363,077 
Is 6s ib asdi wicie dh casnciwielisime'e cites 207,485 113,328 23,579 1,642 346,034 
Ph didcdbenatnncas de 189,154 112,394 21,098 1,648 324,294 
D+ chitdatoneesnenante 206,305 124, 851 23,263 1,728 356,147 
1929. 

ti bniwnnwasinewn 230,008 112,583 21,123 1,277 364,991 
TART SR aE 252,046 113,729 22,151 1,652 389,578 
ES EE aaa ere 251,914 122,009 23,841 1,727 399,491 
I aids tsa ciinciiicke acieacbiel 227 ,665 108,155 20,733 1,298 357,851 
Pe bGkh wctivéhweecwanda 225,873 120,868 22,758 1,544 371,043 
DEG Esaspeenaackh seu edceue 229,045 111,578 21,966 1,744 364,333 
REET TSR SER PIN 225,055 113,407 20,802 1,336 360,600 
5 Me hee eer iE bk acto 245,644 123,504 21,569 1,720 392,437 
EE tak shat wi ddimwntinknd due 221,784 118,679 20,950 1,424 362,837 
Rs dit Sewn ptenes heels chow 218,147 114,586 19,985 1,709 354,427 
ET es iin wcbnbnancane 187,200 103.644 18,783 1,367 310,994 
GEE och Wekcactandancwdien 212,191 123,822 20,648 1,882 358,543 


Seven months output of newsprint by Canadian mills was 
1,500,341 tons compared with 1,540,341 in the same period 
of 1929 and 1,345,687 tons in the first seven months of 1928. 
Output of United States mills during the period amounted 
to 789,131 tons, against 809,301 tons in the first seven 
months of 1929 and 828,661 tons in the like period of 1928. 
Total output of United States and Canadian mills for the 
first seven months of the year was 2,289,472 tons, against 
2,349,644 tons in the first seven months of 1929 and 2,174,348 
tons in the like period of 1928. 


NEWSPRINT SHIPMENTS. 


Can.-U.8. Can.-U.8. 

1930. Canada. U. 8. Total. 1929 (Conc.) Canada, U.S. Total. 
Ee 209,511 103,018 312,529] October---_-_- 252,591 122,040 374,631 
0 ee aa 212,670 106,883 319,553] September- ~ 226,623 107,495 334,118 
el 239,034 114,702 353,736] August... __ 224,254 118,789 343,043 
April_.-....221,050 109,346 330,396] July_______- 227,502 112,616 340,118 
March... ___ 208,629 109,686 318,315] June_______-_ 223,920 114,558 338,478 
February -...178,691 110,714 289,405] May-_-______ 247,449 124,840 372,289 
January -_-_-_- 202,008 124,262 326,270] April_._..__-_ 220,270 121,548 341,818 
March... .... 219,739 120,003 339,742 
1929. February -_..186,395 108,375 294,770 
December - --234,100 117,131 351,231] January -___- 209.020 120,263 329,283 

November_--253,219 116,725 369,944 








Seven months shipments by Canadian mills were 1,471,711 
tons against 1,529,811 tons in 1929; United States mill ship- 
ments were 777,992 tons against 821,689 tons in the like 
period of 1929; combined shipments of United States and 
Canadian mills were 2,249,703 tons against 2,351,500 tons 
in the first seven months of 1929. 

NEWSPRINT STOCKS. 





U.S8.-Can U.S.-Can, 

Canada, U.S8. Total. 1929 (Conc.) Canada. U.S. Total. 

52,862 29,284 82,146/Oct. 1.-.--- 30,7 26,490 57,232 

45,229 23,507 74,736|Sept.1.-.--.-- 29,785 25,656 55,441 

4,409 27,924 72,333] Aug. 1...-.-- 28,993 23,603 52,596 

45,948 4,546 70,494|July 1_----- 24,199 24,602 48,801 

8,661 24,004 62,665)June 1_.---- 23,893 25,778 49,671 

29,598 20,552 60,150] May 1.-.---- 25,741 27,102 52,843 

20,154 18,778 47,982) Apr. 1...... 24,045 30,534 54,579 

24,946 19,023 969 | Mar. 1...... 25,536 35,642 61,178 

WOOs Biscece 4 38,003 59,409 

1 PMR: Vivcdnne 19,139 34,469 53,608 
TO, Be anaes 28,891 23,549 52,440 
i ee 30,064 26,573 56,637 











The Crops in the Dominion of Canada. 


With the co-operation of agriculturists of the Dominion 
Department of Agriculture and of the statisticians of the 
Provincial Departments of Agriculture, the Dominion 
Bureau of Statistics issued on Aug. 19 the tenth of a series 


of 12 weekly telegraphic reports on the crop situation, as 
follows: 


GENERAL CONDITIONS IN CANADA. 


The Maritime Provinces, Western Ontario, the Prairie Provinces and 
British Columbia all report crop damage due to dry and hot weather. 
Quebec has encountered the opposite effect of weather and excess rainfall 
has been damaging to hay and to growing crops on low land, with general 
prospects much better than in the other provinces. Harvesting is pro- 
ceeding under most favorable weather conditions on the prairies, but 
heat, drouth and rust have further reduced prospects in the past week. 

The Maritime Provinces.—Many of the report from the Maritimes still 
complain of drouth damage. Heavy rains fell in Prince Edward Island 
from the 4th to the 11th, after most of the haying was completed. The 
harvest of small grains is well advanced and a good crop is assured. In 
Nova Scotia, drouth has been severe, greatly reducing prospects in the 
Annapolis Valley and Western Nova Scotia. Pastures, late grain, and the 
apple crop have suffered seriously. No reports were received from New 
Brunswick. 

Quebec.—Quebec presents an opposite appearance to the Maritimes, 
crop prospects being generally good, and where damage has been done, 
this has been caused by excess rainfall. The main crops are in fine con- 
dition. Most of the hay is now harvested, although some was reduced 
in quality by the bad weather. Pastures have benefited greatly. 

Ontario.—Western Ontario will have light crops due to the prolonged 
drouth. The apple crop is particularly hard hit. In Northern Ontario, 
conditions are much better, although crops are somewhat uneven. 

The Prairie Provinces.—The weather in the West since our report of the 
11th has been successively hot and cool. Hight temperatures, up to 101 
degrees at Empress, were recorded on the first five days, but lower tem- 
peratures have prevailed since. Precipitation is now much less important 
as a factor in yield, but it has been extremely limited in areas where good 
rains would have been a real benefit to late crops. Some effective showers 
fell in Manitoba, Northeastern Saskatchewan and Central and Northern 
Alberta. 

With splendid weather, the harvest of the prairie grain crop is proceeding 
rapidly. Binding is well advanced, considerable combining has been 
done, and threshing is just starting. There is a notable difference in the 
maturity of the crops—wheat cutting will be practically completed in 
Southern Manitoba before it begins in Northern Alberta. 

Manitoba, which had an even and very promising crop in the middle of 
July, now preserts a varied appearance due ot the depredations of heat, 
drouth and particularly rust. Durum and early bread wheats escaped 
damage and will give heavy outturns. The late common wheats, and 
Particularly the good crops on fallow land, were severely infected by rust 
and lately the damage from heat and drouth has been equally serious. 
Root and garden crops and pastures are greatly in need of rain. 

Spottiness is also a feature of the Saskatchewan crops, with great variation 
not only between districts but between adjoining fields. Wheat prospects 
are fair to poor in the Southern and Central districts and fair to good in 
the Northern and West Central districts. Eastern rezions show an im- 
provement over the center, but rust developed seriously and will greatly 
reduce the yield. Sawflies are causing considerable damage in Central 
areas. Pastures are in only fair condition and a feed shortage threatens in 
the South. 

In Alberta, crops have been forced toward maturity by hot, dry weather. 
Stem rust has made a late appearance, but as usual, will not be a serious 
factor as in Manitoba and Saskatchewan because of the advanced state 
of the crops. In Southern aid Central areas, the crop will be light but 
heavier yields may be expected from the Northern and Foothill regions. 
On the irrigated lands in Southern Alberta, sugar beets promise an ex- 
cellent yield. 

The weekly telegraphic report of the Dominion Rust Research, laboratory 
at Winnipeg reads as follows: Harvesting now general in Manitoba with 
stem rust situation unchanged since last report. Stem rust of wehat has 
spread into Western Saskatchewan and Central and Southern Alberta, but 
the crop in these areas is approaching maturity and will probably escape 
appreciable injury. At present, indications are that severe rust losses 
will be confined to common wheat in Manitoba and Eastern Saskatchewan. 

British Columbia.—British Columbia crops have also suffered from lack 
of rainfall and further damage has been caused lately by the hot weather. 
Early fruits and vegetables are now being marketed and the cutting of 
spring grains is general. Rain is needed to restore the pastures and help 
the late crops. 

PRINCE EDWARD ISLAND. 

Experimental Station, Charlotteown.—Hay crop above average, 
saved before two and one-half inches of rainfall, Aug. 4 to 11. Cereals 
ripened rapidly, harvest half cut. Some blight reported, but potatoes 
promise crop above average. Turnips and corn growing rapidly, both 
above average. Fruit, medium crop. Pastures dry. 


well 


Supervisor of Illustration Stations, Charlottetown.—First half of August 
Grain more than half 
Potatoes at a standstill. 
Pastures dry. 


fine, with the exception of rain on the 4, 5 and 11. 
cut, a good crop. Corn growing well. 


Some 
blight present but a promise of a good crop. 
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NOVA SCOTIA. 


Experimental Station, Keniville-——Decided rain shortgae this month in 
valley district is checking growth of field crops and pastures are dried up. 
Early seeded grain is harvested, with only medium yields. Apples not 
sizing due to dry weather and ripening avout 10 days ahead of normal. 
Early apples now moving. 

QUEBEC. 

Department of Agriculturre, Quebec.—General prospects of crops are good, 
except in Northern Quebec where rains have caused general damage and 
haying is not yet completed. Cereals, potatoes, tobacco, apples and 
other fruits are looking as well as at the end of July. Truck gardens 
are very good. Cereals in low and badly drained lands have suffered from 
rains. Pasturesexcellent. In Quebec district, the first fortnight of August 
had 26 showers, giving 3.37 inches of rain as compared to 17 showers and 
4.23 inches for the same period of 1929. 

Experimental Station, Farnham.—Hay crop finished, yield and quality 
generally good. Cutting early oats. Corn improving but still poor. 
Tobacco improved greatly, the cutting of best fields started August 13. 
Vegetables, potatoes and fruits are in the average. 

Supervisor of Illustration Stations, Ste. Anne de la Pocatiere.—Hay crop 
above normal, one-third not yet harvested owing to bad weather. Grain 
ripening, prospects good. Roots, potatoes and corn gorwing very well. 
Pastures holding well. 

Experimental Station, Cap Rouge.—Haying over on the farm, practically 
over the district. Pastures good. Silage corn and grain somewhat delayed 
by rains on wetland. Apples,medium. Garden crops very good. Summer 
Ploughing nearly done. Grain fodder cut. All crops are in need of heat. 
Potatoes are very good in the district. 


ONTARIO. 

Experimental Station, Harrow.—Extreme drouth Southwestern Ontario 
still unbroken. Tobacco crop drying badly, some sections light crop. 
Harvest period just commencing for late tomatoes and sweet corn, rath PF 
light crop. Corn crop prospects fair despite dry weather. Indications 
are that corn borer less than last year. Apple crop hard hit, resulting 
in much dropping. 

Experimental Station, Kapuskasing.—Hay practically all cut and suffered 
considerable from rainy weather. Early grains commencing to turn, crop 
somewhat uneven. Potatoes and root growing fairly well. No damage 
from frost. Red clover, alsike clover and timothy seed filling fairly well. 
Pastures are good. 

Department of Agriculture, Ontario.—Farmers generally over the province 
are well advanced with their harvesting operatiens, and yields of fall wheat 
and spring grains are exceptionally good. Weather conditions have been 
ideal for the storing of grain and for stook threshing. Crops such as pota- 
toes, beans, corn and tobacco will have light yields due to the lack of rain- 
fall, and in some sections growers report that the bean blossoms are falling 
off. The lack of rain will affect the yield of all fruits, especially apples, 
Peaches and grapes. Pastures are severely burned and many dairymen 
in Western Ontario have had to resort to feeding grain and ensilage. Grain 
crops in some sections of Northern Onatrio are poor due to excessive mois- 
ture. Eastern Ontario reports the best crops of hay, grain and corn they 
have had in years. All grain crops were good in Western Ontario with the 
yields high, but all hoed crops and pastures are now suffering severely for 
want of moisture. 

MANITOBA. 


Winnipeg.—Recent weather dry and hot. 
grain crop cut. Threshing just starting. 
Durum wheat yields heavy. Rust damage to Marquis varied but con- 
siderable. Early barley and oats good. Some oats very badly rusted. 
Pastures, potatoes, gardens and corn need rain. 

Experimental Station, Morden.—Cutting will practically be completed 
this week. Some threshing already done. Early wheats yielding fairly 
well. Marquis badly rusted. Oats and barley samples good. Corn 
and roots fair, badly in need of rain. Pastures poor, burned up districts 
require rain badly. 

Experimental Farm, Brandon.—Splendid harvest weather. 
well advanced and threshing just commencing. Reports from some 
combine crops show 25 bushels outturn of wheat. Can expect a great 
variation in yield and quality of wheat crops, depending on rust and heat 
damage. Oat crop continues promising. 


SASKATCHEWAN. 

Department of Agriculture, Regina.—With dry and extremely hot weather 
prevailing generally during the past two weeks, crops in many districts 
have been forced to maturity and wheat cutting in all except the Western 
Part of the province has proceeded rapidly. The hot dry spell was broken 
somewhat by cool weather and some showers the latter part of last week 
and harvesting operations have been suspended in some places. Taking 
the province as a whole, possibly 40% of the wheat is cut. Wheat crop 
prospects are for the most part poor to only fair in the Southern and Central 
districts, while in the Northern and West Central sections they are from 
fair to good. Coarse grains are also fairly good in the Northern and West 
Central parts of the province but in the Southern districts, they are generally 
fair to very poor and rain would still be welcome in some places to bring on 
the later crops and help the feed situation. Rust has developed seriously 
in the Eastern part of the province and in many cases the crops have been 
practically ruined. Sawfly has also done considerable damage, particularly 
in the Central districts while the continued heat has caused a further reduc- 
tion in the anticipated yield. Pastures are generally in only fair condition. 

Experimental Station, Swift Current.—Binding 70% done. Combining 


Department of Agriculture, 
Soil very dry. About 60% 


Cutting now 


general. Due to drouth, considerable shrunken wheat. Yields will vary 
widely. Swift Current to Empress, crop fair to good. East and South 
very poor. In latter districts, feed will be very scarce. 


Supervisor of Illustration Stations, Swift Current.—Swift Current to Rose- 
town, stubble wheat light, fallows fair, binder cutting 60% done, com- 
bining general. Rosetown north, crops improve materially. Biggar to 
Battleford and north, excellent crops, harvesting under way, condition 
of coarse grains similar to wheat. 

Experimental Station, Rosthern.—Cutting being done under ideal weather 
conditions. Fifty per cent. wheat cut. Average yield of wheat 18 bushels, 
oats 40, barley 28. Slight sawfly damage. 


ALBERTA. 

Department of Agriculture, Edmonton .—Wheat cutting general in Southern 
and Central areas. In the North where crops are heavy and tending to 
lateness, hot dry weather has hastened ripening. Outting has commenced. 
Hail continues to take toll. Light infection of stem rust is reported. 
Oats and barley have suffered severely in dry areas but are satisfactory 
in the West and North. Pastures drying rapidly. Sugar beet crop good. 

Supervisor of Illustration Stations, Lethbridge.—Harvesting general over 
Southern Alberta. Not sufficient threshing yet done to form estimate of 
general yield. Weather remains hot. Scattered threshing reports indicate 
summer fallow yields of from 15 to 30 bushesl. Sugar beet crop never 
looked better. 








Experimental Sub-Station, Beaverlodge—Warm dry weather has hurried 
crops rapidly at expense of filling but .18 inch rain last night and clouds 
to-day tend to improve matters locally. Providing no frost follows, the 
earliest wheat cannt be helped much, but late wheat and oats can yet be 
benefited by rain. Some barley and winter grain and in some districts 
spring wheat have been cut, but kernel of latter is soft and green. Many 
had counted on cutting to-day. 


BRITISH COLUMBIA. 

Department of Agriculture, Vancouver.—Weather has continued very warm 
and dry since middle of July. Cutting of spring wheat and barley general, 
oats just commencing. Second crop of alfalfa is being harvested and gives 
promise of a very fine crop. Tomatoes and cucumbers, as well as peaches, 
plums and early apples, are moving in quantity. Root crops are suffering 
owing to lack of moisture and pasturage conditions are none too good. 

Experimental Station, Sidney—Grain has been harvested under ideal 
conditions. Yields fair and quality good. Lack of moisture and high 
temperature have adversely temperature have adversely affected potatoes 
and roots, area larger than common but prospects poor. Cherry harvest 
complete, crop good. Plums and apples are coming in at present and 
finding a ready sale. 

Experimental Station, Lake Windermere-—The weather continues hot 
and dry but irrigation water is still holding up well. Fair second crop of 
alfalfa being cut. Sunflowers and potatoes looking well. Oats and wheat 
ripening fast. Range and pasture land in poor condition. 

Experimental Station, Summerland.—Smoke from forest fires reducing 
intensity of sunlight. Supply irrigation water exhausted in most districts. 
Fruit sizing well, quality excellent wherever soil moisture conditions favor- 
able. Active movement of fruit and vegetables mixed cars. 

Supervisor of Illustration Stations, Mission.—Dry and hot weather con- 
tinues at coast and interior. Threshing of spring rainsg general. Pros- 
pects for potato crop only fair. Live stock in good condition generally. 
Pastures short. Rain needed. 








North Carolina Supreme Court Upholds Convictions in 
Gastonia Strike—11 Leaders of Textile Union Lose 
Appeal as Judges Find No Error in Trials. 

Seven convictions of murder and four of rioting, growing 
from textile strike disturbances in North Carolina last year 
were upheld by the North Carolina Supreme Court on 
Aug. 20, according to Associated Press advices from Raleigh, 
N. C., published in the New York ‘Herald-Tribune,” 
the account continued: 


The Court held there was no error in the trial of seven labor leaders and 
Gastonia strikers found guilty of second degree murder of O. F. Aderholt, 
Gastonia Chief of Police, and that Alfred Hoffman, organizer for the 
United Textile Workers of America, and three Marion strikers had been 
duly convicted of rioting. The defendants in both cases are now under bond. 

Those convicted of slaying Aderholt were Fred Erwin Beal, of Lawrence, 
Mass., Southern organizer for the National Textile Workers’ Union and 
leader of the Gastonia strikes; Charles Miller, of New York, organizer for 
the Youth’s Communist League; Joseph Harrison, Passaic, N. J..; George 
Carter, Mizpah, N. J.; W. M. McGinnis, Louis McLaughlin and K. Y. 
Hendricks, of Gastonia. 


State Alleged Conspiracy to Kill. 

The State contended the seven entered into a conspiracy to unlawfully 
resist Gastonia officers and to kill any officer coming to the union head- 
quarters at Gastonia. Aderholt was fatally wounded when he went to the 
headquarters the night of June 7 1929, after an unidentified person had 
telephoned police there was a disturbance there. 

Two officers with Aderholt were wounded. The shots which struck them 
were fired as the officers were leaving after arresting Harrison who, they 
said, had threatened them when they approached. Harrison was wounded 
in the arm by the same volley which struck the officers. 

The case was tried at Charlotte after removal from Gastonia upon the 
request of the defense. A mistrial was once declared at Charlotte when a 
juror became insane. 

Beal, Carter, Harrison and Miller were sentenced to from 17 to 20 years 
in State prison. McGinnis and McLaughlin received sentences of 12 to 15 
years and Hendricks of five to seven years. Judge M. V. Barnhill presided 
at the trials. The bonds of the four total $27,000. All are understood here 
to be in New York at present. 


Three Others Were Convicted. 

Convicted with Hoffman at Marion of rioting were Lawrence Hogan, 
Dell Lewis and Wes Fowler. The charges grew from the stoning of a group of 
officers by strikers. In a later riot, at Marion, six strikers were wounded 
fatally by officers. Eight officers were tried and acquitted of charges of 
murder. 








Drouth in United States Seen as European Farm Aid— 
3,500,000 Tons Less Wheat Forecast Overseas. 


From the New York “Herald Tribune’ we take the 
following United Press advices from Berlin, Aug. 15: 


Reduction of the United States corn crop due to the drouth and the 
possibility of a greater reduction before harvest was viewed here to-day as 
tending to relieve the European agricultural depression. 

Although it was estimated the United States wheat crop would be 1.8% 
higher than in 1929, and favorable prospects prevail in Canada, Argentina 
and Russia, some 3,500,000 tons less wheat has been forecast for Europe 
in 1930 than in 1929. Forecasts also indicate less oats, rye and barley. 

The heavy diminution of the United States corn crop was believed likely 
to be felt directly in Europe. Hungary’s crop was reported poor, the 
Rumanian crop had indications of being good, but the European crop as a 
whole probably will be 20% lower than last year. 

Germany's agricultural difficulties have been partly the result of a dis- 
parity of wheat and rye acreage. In 1929 Germany imported 2,000,000 
tons of wheat and exported only 400,000 tons of her huge rye surplus. 
This year’s autumn sowings will increase the wheat acreage by 14% and 
decrease the rye acreage by 17%. 








Rumania Encourages Grain Exports. 
Rumanian Government has set up a central office to 
encourage exports of grain, according to advices received 
by Department of Commerce at Washington. The “Wall 








Street Journal” of Aug. 18 stated this, and added: 
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Aim of this step ie to insure direct co~peration between the Govern- 
ment and exporter in organizing the internal market with a view to more 
profitable exports through co-ordinating the activity of various dealers. 








Moscow to Ship Grain—Large Exports Expected from 
Russian Ports Next Month. 


From the New York “Evening Post” we take the following 
(Associated Press) from Moscow, Aug. 20: 


Large exports of Soviet wheat, rye and oats are expected early next 
month, it was made known to-day, although up to the present time only 
emall shipments of rye have been reported. The Government declined to 
give out figures of exports and the time of shipments, on the ground that 
te do so might affect the market. 

The majority of rye crops already have been harvested in the Ukraine, 
ef which the Government has purchased about 25%. The amount is 
reported much below the Government’s expectations, although it is thought 
that purchases of fall and spring rye will be greatly increased soon. 








Census Report on Cotton Consumed in July. 


Under date of Aug. 15 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of July 1930 and 1929. Cotton con- 
sumed amounted to 378,835 bales of lint and 58,581 bales 
of linters, compared with 405,181 bales of lint and 58,501 
bales of linters in June 1930 and 547,165 bales of lint and 
79,798 bales of linters in July 1929. It will be seen that 
there is a decrease under July 1929 in the total lint and 
linters combined of 189,547 bales, or 30.3%. The follow- 
ing is the complete official statement: 

JULY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales. } 





















































Cotton Consumed Cotton on Hand 
Durtngo— July 31. 
Cotton 
Twelve | In Con- in Pubdlite| Sptnidies 
Year Months | suming Storage Actine 
Ended stablish-|& at Com-| During 
July. | July 31.| ments. | presses, July. 
(bales) | (bales) (bales) (bales) |( Number) 
United States..........- 1930)378 ,835|6,113,932|1,183,167\2,877,416|26.464,444 
{ 1929) 547,165|7,091,065|1,052,128| 984,860)30,397,190 
Cotton-growing States. -_ ~~. {| 1930) 302.561/4,757,356| 792,138)2,515,260) 17,267,072 
1929) 409 ,141/5,392,265| 691,083) 743,671)18,004,436 
New England States... -- 1930) 64,34411,142,663] 332,394) 105,819) 8,189,136 
1929] 116,977|1,447,451| 305,878 79,808) 11,123,854 
All other States......... 1930} 11,930} 213,913 58,635| 256,337] 1,008,226 
1929} 21,047} 251,349 55,167) 161,381] 1,268,900 
Included Abote— 
Egyptian cotton......... 1930} 11,739] 206,061 96 ,606 Gael” tudsce 
1929} 20,343) 232,392 89,819 ies 
Other foreign cotton ..... 1930} 7,235} 96,450 38,615| 24,664 
1929; 8,096) 80,474 29,998| 23,030 
Amer.-Egyptian cotton... /|1930 740 12,181 5,328 2,816 
1929} 1,778 13,455 6,546 658 
Not Included Above— 
Pin 6tcscnakinmanen 1930} 58,581} 804,395) 238,747} 87,090] -..-... 
1929! 79,798! 873,269! 187,330! 58,423! ...... 
Imports of Foretgn Cotton (500-ib. Bales). 
Country of Production July 12 Mos. End. July 31. 
1930. | 1929. 1930. | 1929. 
122 14,275} 215,181 296 ,286 
ain ime 1,987 19,427 17,253 
364 503 44,023 34,857 
St: wasdes 39,324 52,009 
3,239 4,599 449 54,424 
2 1,693 2,875 
LESS EE OT 4,161 21,3691 378,107! 457,804 











of Domestic Cotton Excluding Linters 
(Runntug Bales—See Note for LAnters). 























Country to Whtch Exported. July. 12 Mos. End. July 31. 
1930. 1929. 1930. 1929. 

United Kingdom ............-...-- 20,667 21,080} 1,256,042) 1,830,876 

Dias bsodbaqudnnconcvebnambens 13,148 9,421 811,520} 774,574 

BED wie cots tacveccadbvosisbecocese 12,893 29,555) 652,430) 716,802 

Se andgawconenneouesecenbe 49,295 43,569) 1,687,366] 1,796,798 

EY GONG. 6 0 cnaccsssenednnense 49,907 82,648) 832,688] 1,092,588 

CE. 000t06 ondcnconcrcaseoocneve 15,725 31,617) 1,020,016} 1,309,183 

All other....-..- 14,800 19,617 30, 522,797 

Total. - 176,435| 237,507! 6,690,709! 8,043,588 

















Note.—Linters exported, not included above ,were 7,512 bales during July in 1930 
and 9,477 bales in 1929; 118,124 bales for the 12 months ended July 31 in 1930 and 
186,211 bales in 1929. The distribution for July 1930 follows: United King- 
dom, 401; Netherlands, 367; Belgium, 420; France, 986; Germany, 3,975; Italy, 
250; Canada, 904; Cuba, 5; South Africa, 191; New Zealand, 13. 


; WORLD STATISTICS. 

The estimated world’s production of commercial] cotton, exclusive of 
linters, grown in 1929, as compiled from various sources is 26,125,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31 1929 was approximately 25,782,000 bales. The 
total number of spinning cotton spindles, both active and idle is about 
164,000,000. 








Activity in the Cotton Spinning Industry for July 1930. 

The Department of Commerce announced on Aug. 21 
that according to preliminary figures compiled by the Bureau 
of Census, 34,030,706 cotton spinning spindles were in place 
in the United States on July 31 1930, of which 26,464,444 


with 27,642,158 for June, 28,374,434 for May, 28,860,382 
for April, 28,898,464 for March, 28,926,580 for February, 
and 30,397,190 for July 1929. The aggregate number of 
active spindle hours reported for the month was 5,297,- 
357,681. During July the normal time of operation was 26 
days (allowance being made for the observance of Independ- 
ence Day) compared with 25 for June, 26% for May, 25 2-3 
for April, 26 for March, and 23 2-3 for February. Based on 
activity of 8.88 hours per day the average number of spindles 
operated during July was 22,944,203 or at 67.4% capacity 
on a single shift basis. This percentage compares with 
76.3 for June, 83.6 for May, 96.3 for April, 92.8 for March, 
97.7 for February, and 100.3 for July, 1929. The average 
number of active spindle hours per spindle in place for the 
month was 156. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
States, are shown in the following statement. 





























Acttve Spindle Hours 
Spinning Spindles. jor Jus. 
State. 
In Place Active Dur- Average per 
July 31. ing July. Total. Spindle tn Place. 

United States... .. 34,030,706 | 26,464,444 | 5,297,357,681 156 
Cotton growing States} 19,124,496 | 17,267,072 | 3,886,152.124 203 
New Eng’and States.| 13,482,582 8.189.136 | 1,263,331,408 94 
All other States...-- 1,423,628 1,008 ,236 147,874,149 104 
Alabama; .......... 1,861,784 1,697 676 382,058,237 205 
Connecticut_.......- 1,090,224 870,426 125,098,921 115 
Seen 3,242,088 2,905.394 649,850,942 200 
ae 1,036,008 584,290 115,626,252 112 
Massachusetts.....- 7,828,058 4,669,640 682 ,633 ,934 87 
Mississippi_........- 207 ,C88 127.720 27 ,023,881 130 
New Hamps! t:e....- 1,302,352 762,718 131,471,571 101 
New Jersey_...- wane 370,712 340,034 46,164,964 125 
Ro Oe 695,628 367,414 50,505,211 73 
North Carolina... 6,229,382 5,452,872 | 1,167,: 13.040 187 
Rhode Island __..__- 2,108,676 1,185,486 194,182,615 92 
South Carolina_..__- 5,676,388 5,379,598 | 1,28C,168,272 226 
Tennessee .........- 613,220 563,704 150,539,751 245 
a Richwich etnabedeuniodgial 282,240 239,660 49,139,794 174 
Fl RE 688 ,326 659,094 124,494,225 181 
AJl other States_.._. 798,532 658,718 121,386,071 152 











China Buys 14,000 Tons of Cuban Sugar at 1.04 Cents. 


The following is from the New York “Evening Post’’ of 
last night (Aug. 22): 


The sub-committee of the New York committee of bankers and sugar in- 
terests has arranged sale to China of 14,000 tons of Cuban raw sugar for 
September shipment at 1.04 cents a pound, f.o.b. Cuba. This in addition 
to the sale of 6,500 reported yesterday to China at one cent a pound f.o.b. 
Cuba. The price of one cent a pound represents a new low. 

The committee of bankers and sugar interests will hold a meeting here 
Tuesday. Dr. Viriato Guitierrez of the Cuban Senate and former Chairman 
of the single seller, will attend the meeting of representatives of United 
States cane and beet sugar interests as well as representatives of Hawaiian, 
Porto Rican and Philippine sugar interests will attend the meeting, 


=. 


Chains Act to End the Cigarette War—United and 
Atlantic & Pacific Raise Popular Brands to Two 
Packs for 25 Cents. 


With a view to ending the cigarette price war which has 
been waged between retail grocery and tobacco chains for 
more than a year, the United Cigar Stores Co. and the Great 
Atlantic & Pacific Tea Co. have increased the price on four 
popular brands from 12 cents a pack to two packs for 25 
cents in various parts of the country, it was learned on Aug. 
21 said the New York ‘‘Times’’ which continued: 


While the increase is not nationwide, it is expected that the advance 
will be extended to other parts of the country if sales remain satisfactory 
in the areas where the higher prices are in effect. 

The first move toward ending the price war was apparently taken quietly 
by the Great Atlantic & Pacific about three weeks ago when it advanced 
the price on the popular brands from 12 cents a pack to two for 25 cents 
in the metropolitan area. At times the company has run sales in which 
the best selling brands have been sold as low as two packs for 23 cents. 

The United Cigar Stores Co. announced yesterday that it had advanced 
the price of the popular brands in New England, the Middle West and 
Northern New York to 12% a pack, $1.19 a carton and 30 cents a tin of 
50 cigarettes. The former prices were 12 cents a pack, $1.15 a carton and 
27 cents a tin. The advance became effective on Monday. The Schulte 
Retail Stores, Inc., advanced its prices on cartons yesterday to the same 
levels, it was reported. The Schulte price on packs has been two for 25 
cents for some time. 

Under the old price of 12 cents for Camels, Chesterfields, Lucky Strikes 
and Old Golds the companies realized a gross profit of 6% on their cigraette 
sales, since the wholesale price was 11.28 cents a pack. At the new price 
of 12% cents the gross proft on the selling price would be 10.81%, or an 
increase of more than 60% in the profit. 

The retail tobacco companies have contended for some time that the 
margin of profit on cigarettes was inadequate. 














New York Mercantile Exchange Denies Existence of 
Illegal Practices in Egg Trade. 
Racketeering practices, which have been the subject of 
complaint in testimony taken in the State investigation 
into food profitee.ing, are by no means general and have not 





were operated at some time during the month, compared | 


resulted in high prices to consumers, members of the New 
York Mercantile Exchange declared in resolutions adopted 





Ava. 23 1930.] 





FINANCIAL CHRONICLE 





1179 





at a special meeting on Aug. 19. The New York “Journal 
of Commerce”’ in indicating this also said in part: 

It was further declared that the eggs of the Utah Poultry Producers’ 
Association, which is the centre of the alleged turmoil in the trade, because 
of its arranging to sell directly to an association of Jewish grocers without 
the intervention of jobbers, are a very minor part of the city’s supply. 


Eggs Plentiful, Prices Low. 

“*Whereas, it has come-to the attention of the members of the New York 
Mercantile Exchange,"’ says the resolutions, which were adopted unan- 
imously, ‘‘that certain testimony was introduced before Assistant Attorney- 
General William Groat Aug. 18 to the effect that racketeering was prac- 
ticed in the egg business and that the consuming public was suffering by 
reason of such acts, therefore be it 

“Resolved, That this Exchange, composed of 450 merchants handling 
dairy products, wishes to emphatically deny that such practices exist in 
the general trade; further, that eggs are more plentiful than for many 
years past and are offered to consumers at extremely low prices, and that 
retail stores selling Utah eggs, which are a very small factor in the daily 
supply, are not selling at lower prices than can be secured in other stores.” 

gs in the investigation being conducted into food prices by 
Mr. Groat before John Holley Clarke Jr., sitting as referee, were made 
brief yesterday by the refusal of three witnesses to sign waivers of immunity. 
The three were Joseph Kaplowitz, 147 Reade Street; Nathan Block, 300 
Greenwich Street, and Charles Schonbrun, 27 Beaumont Street, Brooklyn. 
They had been mentioned in earlier testimony as connected with alleged 
joint efforts of egg jobbers and truckmen to break down the Jewish grocers’ 
co-operative buying plan by refusing to deliver any eggs for the Utah 
association. 

The only witness examined in the egg hearing was Morris Weiner, truck- 
man handling butter and eggs, with an office at 320 Greenwich Street. He 
testified that he belonged to the Washington Market Truckmen’s Associa- 
tion and paid $3 a week dues, but offered little information as to the activ- 
ities of the association or as to the alleged effort to break down the selling 
arrangement entered into by the Utah producers and the retail-vrs. 

When the three other witnesses declined to sign waivers of immunity, 
one on advice of counsel, the other two on pleas that they wished to consult 
counsel before making a final decision, Mr. Groat asked that the hearing 
be adjourned until 11 o’clock Thursday. His request was granted. ... 

After the close of yesterday’s hearing on egg prices, Mr. Great announced 
that he was preparing to extend the scope of this inquiry tdé‘another com- 
modity than eggs or milk. He declined to specify what product he had in 
mind, but said it was an essential article of diet. 








Massachusetts Acts to Prevent Profiteering in Food— 
Directs Agents to Check on Prices. 


The Secretary of the Massachusetts State Commission 
on the Necessaries of Life, Bernard F. Scanlan, was directed 
Aug. 14 by Governor Frank G. Allen to keep a close watch 
on the prices of foodstuffs in the State with a view to pre- 
venting and, if necessary, prosecuting dealers guilty of 
profiteering. Boston advices Aug. 15 to the “United 
States Daily’’ reporting this added: 


The Governor was led to take this action, it was announced in his behalf, 
as a result of complaints made in other States, notably New York, to the 
effect that the price of perishable foodstuffs has been raised because of the 
drouth conditions. 

The Secretary to the Governor, John D. Wright, said that the action by 
Governor Allen was designed to prevent the appearance of profiteering in 
Massachusetts. According to Mr. Scanlan, prices of vegetables, meat, 
flour and other foods now are on a reasonable basis and he sees no reason 
why any advance should be made. 

Mr. Scanlan has instructed his agents to make a tour of the State to 
-check on prices, ascertain conditions in the food supply business and report 
to him any attempts at profiteering that may be made. 








Alaska Packers’ Association Salmon Prices Higher Than 
Last Year. 


In its issue of Aug. 18 the “‘Wall Street Journal’’ reported 
the following from San Francisco: 


Alaska Packers’ Association, subsidiary of California Packing Corp., 
announced opening prices on the pack of Alaska and Puget Sound salmon, 
‘ranging from 40 to 45 cents higher per dozen cans than last year for Del 
Monte brand Alaska Red, and from 45 cents to 65 cents lower for chums 
and pinks. Extreme shortage of Alaska Reds in Bristol Bay this year 
accounts for the price increase on this pack. Prices from 5 to 25 cents 
higher are quoted for Puget Sound Sockeye and Alaska Red Sockeye. 








President of National Wool Growers’ Association Finds 
Tariff Act of Benefit to Wool Industry. 

At the annual convention at Brady, Texas, of the Texas 
Sheep and Goats Raisers’ Association, a review of the benefits 
accomplished by the national co-operative wool-marketing 
plan and the new Tariff Act was given by Frank Hagen- 
barth, President of the National Wool Growers’ Association, 
it is learned from the ‘‘Wall Street Journal’’ of Aug. 19, from 
which we quote further as follows: 

He said that the Fordney-McCumber Tariff Act of 1922 resulted in 
throwing the door wide open to waste and shoddies wool imports. It 
caused a quick increase of imports of this class of wool from an average of 
431,000 pounds annually to 36,000,000. He said the recent increase of 
tariff, cutting down imports on rags, has boosted the American wool 
market approximately 1% cents a pound. MHagenbarth also stated that 
wool prices had been boosted from 4 to 5 cents through the services of the 
National wool co-operative marketing plan this spring. 

E. 8S. Mayer of San Angelo and other speakers deplored the small con- 
sumption of lamb meat by the people of the United States. They said 
this country, with the exception of Germany, consumed less lamb products 
than any other nation, and blamed the lack of National advertising for 
this condition. It was pointed out that while $133,000,000 was spent 
_for advertising foods, only $5,000,000 was spent in advertising meats. 


— =—— 
Arkansas Employment Plan—Efforts to Assist Drouth- 
Stricken Farmers. 

Little Rock, Ark., advices to the ‘“‘Wall Street Journal’’ 
of Aug. 18 state that for the purpose of relieving unemploy- 
ment the State Highway Commission plans to increase 
projects completed with its own forces and to cancel 25% 
of contracts where it is shown that the builders are not giv- 
ing preference to Arkansas labor. This policy is an effort 
to assist drouth-stricken farmers. 








Flour Production for Latest Week and Since July 1. 
General Mills, Inc., summarizes the following comparative 
flour milling activities as totaled for all mills reporting in the 
milling centres as indicated. 

PRODUCTION OF FLOUR. 























Production Cumulative | Cumulattoe 
Four Weeks| Production | Since June |Same Period 
Ending |Same Peritod| Since June |Same Pertod 
Aug. 9. Year Ago.| 30 1930. 1929. 

(Barrels.) | (Barrels.) | (Barrels.) | (Barrels.) 
Piss cakmesbucsccnaiual 1,825,762 | 1,797,691 | 2,572,016 2,574,927 
OO i oc dG a nnndetokiveces 2,107,030 | 2,152,108 | 3,042,465 3,030,531 
Lake, Central and Southern. ___. 2,050,064 | 1,918,444 | 2,915,618 2,720,686 
BOONE Cc ctdsncnchanmasdin 238,874 355,842 369,715 506,295 
LoS ee 6,221,730 | 6,224,085 | 8,899,814 8,832,439 











Hog Prices Higher—Shortage in Eastern Markets Boosts 
Chicago Price to August High. 

Shortage of hogs in eastern markets with consequent 
heavy buying from that section has boosted hog prices in the 
Chicago market to highest levels since August 1929. Chicago 
advices to the “Wall Street Journal’’ of Aug. 20 in noting 
this said further: 


With demand from shippers for eastern points steadily gaining, many 
shipping orders are going unfilled. Price trends have been consistently 
upward during the past three weeks and rate of increase was accelerated 
the last few days. 

Hogs sold as high as $11.60 in the local market, thereby exceeding the 
previous high for the year by 10 cents, and reaching highest level since Aug- 
ust 1929, when the top was $12.25. 

With this heavy outside buying forcing prices upward during a period of 
low normal receipts, packers are practically unable to secure enough hogs 
to meet demand and are being forced to pay unfavorably high prices in 
order to take care of fresh pork requirements. Packers this year have ab- 
sorbed the natural reserve of mature hogs more closely than ever before 
through country bidding for supplies. 

Higher prices for hogs will be reflected first in wholesale prices of fresh 
pork. Already some cuts are up. Effect of higher hog and meat prices on 
earnings of packers depends entirely on how consumer buying power holds 
up over the next three months when present production will be marketed. 
Provision circles feel that hogs at present levels are too high from the pack- 
ing viewpoint. 








Because of U. S. Tariff, Canada Will Try Shipment of 
Cattle to British Market. 
From Winnipeg the ‘‘Wall Street Journal’’ of Aug. 20 
reported the following: 


Because of the tariff increases on Canadian livestock shipped to the 
United States, cattle export to the British market may be resumed if an 
experimental shipment now being organized by western men proves to be 
profitable. Before Chicago’s market began to absorb western cattle the 
exportable surplus from the west went to the United Kingdom; gradually 
these exports were diverted to the United States market. Now the cattle- 
men of the western province are trying to revive the overseas market. 

Ocean rates on the trial shipments will be $15 a head, somewhat lower 
than the rate enforced by the North Atlantic Conference when exports 
ceased . 








Baltimore & Ohio RR. to Lay Off Shopmen. 
Associated Press advices from Baltimore Aug. 18 stated: 
Baltimore & Ohio shopmen on heavy repair work were notified to-day that 

they would be laid off beginning Thursday until Sept. 2. At the Mount 
Clare shops here 2,800 were affected and about the same number in the 
other shops of the system. The shopmen were laid off three weeks last 
month. 








Pittsburgh Traction Company Lays Off 200 Motormen 
and Conductors for Year. 

A dispatch Aug. 17 from Pittsburgh to the New York 
“Times” says: 

Between 200 and 250 motormen and conductors of the Pittsburgh Rail- 
ways Company were laid off yesterday for a year, according to Thomas 
Fitzgerald, Vice-President and General Manager of the company. 

At the expiration of the 12 months conditions in the business will de- 
termine whether the men will get back their jobs or be removed permanently 
from the company’s employ, Mr. Fitzgerald said. 








Quincy (Mass.) Ship Plant Busy—3,500 Men Working 
Day and Night in Fore River Yards. 


From the New York ‘“‘Times”’ we quote the following from 


Quincy, Mass., Aug. 17: 

With 3,500 men at work full time by day and part time by night, the 
Fore River plant of the Bethlehem Shipbuilding Corp. appears to lead 
in writing off one of the first pages of New England’s period of business 
eu <3 cae liners for the Oceanic Steamship Co. as additions to the Matson 
Line service from San Francisco to Australia, a pair of 430 foot tankers 
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for the Sinclair Oil Co., a freight and passenger ship for the Coamo Steam- 
ship Co., operating in the West Indies, and a new City of Boston ferryboat, 
are on the ways, providing a year's work. Recently a fleet of steel drawlers 
and one of the city class cruisers were turned out. 

While some officials indicate that the Jones Act authorizing financial 
aid to shipping companies may be responsible for the sudden revival of 
activity, others believe that the end of the depression has been reached. 








Unemployed in Montreal Total Over 20,000. 
Canadian Press advices from Montreal Aug. 19 stated: 
Montreal at present has between 21,000 and 23,000 unemployed, with 

another 10,000 to 15,000 working but two or three days a week, according 


to reports trom labor unions, it was announced by Alderman Alfred Mathieu 
to-day. 








Potters’ Present Wage Agreement to Continue in Effect 
Until Jan. 1. 

The present wage agreement of the United Potters’ Assn. 
and the National Brotherhood of Operative Potters will 
remain in effect until Jan. 1, it is learned from an Associated 
Press dispatch from Atlantic City on Aug. 16, which likewise 
said: 

The decision was reached after a three-day conference was deadlocked, 


with the employers demanding a decrease in wages and the employees an 
increase. The present agreement was to have expired in October. 








Petroleum and Its Products—Crude Oil Prices Advance 
Show Improved Market Conditions—Oklahomajto 
Take Action Where Operators Refuse to Follow 
Proration Schedule—Operators Agree to Further 
Curtail Output. 


For the first time since January 1929 prices of crude oil 
in Pennsylvania during the past week showed an advance. 
The Joseph Seep Purchasing Agency of the South Penn Oil 
Co. raised the Pennsylvania grade 25 cents and the Bradford 
class 35 cents a barrel. This action was followed by an 
advance of 25 cents in the Bradford and Allegany fields by 
the Tidewater Co. The overproduction evil has been in 
attendance in the Pennsylvania field for some time and as a 
result prices have displayed a steady downward trend for the 
past 18 months. Within recent weeks, however, producers 
have united in an effort to remedy this condition and the 
price advance instituted can be construed as an indication 
that their efforts are meeting with success. 

Statistics issued earlier in the week showed that daily 
averge production of crude oil in the Allegany district was 
6,592 barrels while the Bradford district yielded 20,191 
barrels daily, or a total of 26,683 barrels. In July, Allegany 
production averaged 7,111 barrels daily, and in the Bradford 
area 20,466 barrels, or a total of 27,577 barrels daily. Re- 
fineries in the Bradford and Allegany territories are currently 
running 27,500 barrels of crude to stills daily and it is ex- 
pected that this figure will be maintained until October. 

Two other price revisions were made during the week but 
both were of minor consequence. The Humble Oil & Re- 
fining Co. lowered its posted price for Pettus crude 25 cents 
a barrel to $1.15 to meet the price posted by Houston Oil 
Co. on July 11. No general reduction in the price of crude 
is contemplated by the company, W. 8S. Farish, President 
of Humble, declared. The new price affects less than 5,000 
barrels of crude oil daily. 

The price of crude oil in the Midland district, Michigan, 
was lowered 15 cents to $1.30 a barrel by the Pure Oil Co. 

The intention of some operators to continue production in 
Oklahoma without obeying State conservation measures was 
answered when Ray M. Collins, State Proration Umpire, 
and Otto R. Bradford, South Oklahoma City Field Umpire, 
filed with State Corporation Commission complaints charg- 
ing 73 operators with violation of the conservation and 
curtailment orders. The action was taken after attorneys 
for the umpires and the oil companies desiring enforcement 
of the State’s proration program had.conferred with the 
Corporation Commissioners. Hearing on the citations has 
been fixed for September 8. 

Operators in the South Oklahoma City field have agreed 
to curtail output in the field to 5% of the total allowable for 
the period beginning <r ge 2. Under the Corporation Com- 
mission’s order the field is allowed to produce 25% of capa- 


city flow, but operators by agreement have been producing 
only 8 1-3% of the capacity of the wells. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





I a $2.45 | Smackover, Ark., 24 and over..... $.90 
ee edb 1.50 | Smackover, Ark., below 2......... -75 
i map mnnt 1.35 | Eldorado, Ark., 34........--..... 1.14 
I NO i a ciemwdind 1.45} Urania, La Si eiihin dial anmibpedienmindss .90 
Western Kentucky............... 1.53 | Salt Creek, a REE TRS 1.23 
Midcontinent, Okla., 37.....-..-.-. 1.23 | Sunburst, Mont i iahiahineian a ei eccie 1.65 
Corsicana, Texas, heavy.......... -80} Artesia, Feet eee ea 1.08 
Hutchinson, Texas, 35........... ‘87 | Santa Fe Te ay i eee 1.75 
SN ON ko ennmnecue 1.00} Midway-Sunset, Calif., a cdanaties 1.05 
Spindletop, Texas, grade A..-..... -20| Huntington, Calif., 26............ 1.34 
Spindletop, Texas, below 25....... 1.05] Ventura, Calif., 30............... 1.13 
Winkler, Texas........ LEE RE -65] Petrolia, Canada. .....-..-.--.<< 1.90 





REFINED PRODUCTS—MARKET IMPROVES DUE TO FURTHER 
PRODUCTION CUTS—GASOLINE STOCKS OFF 14,000,000 
BARRELS FROM YEAR'S HIGH—TANK CAR DEMAND STILL 
DULL—DOMESTIC OILS BETTER. 

Conditions in the market here continue to improve but 
large stocks still in the hands of dealers have kept the buying 
on a restricted basis. Cheered by news of further cuts of 
crude oil production and figures showing stocks of stored 
gasoline of 14,000,000 barrels from the peak, reached 
earlier this year, dealers have been doing a little more 
futures business than in former weeks. 

The wide spread of prices in the market continues to 
prevail with the rumore that quoted prices would be shaded 
on afirm bid. Shipments to distributors in the Metropolitan 
district were in good volume on contracts. 

Showing a further drop of 1,477,000 barrels last week, 
stocks of stored gasoline at refineries now totals 41,252,000 
barrels. This loss was shown in spite of increased operating 
averages of the refineries, which were operating on a 72.6% 
of capacity, compared with 69.1% in the previous week. 

Little interest is shown in the export gasoline market, 
with buyers waiting for an expected further drop in prices. 
Buying in this division has been restricted the operators 
asking lower prices before purchasing stocks. Price cutting 
by independents is understood to have undermined the 
market’s stability and members of the export association are 
stated to be planning to meet the independent price level. 
Plans towards this effect, however, have been held up as 
unanimous approval of the associations’ members is re- 
quired and a few contrary votes have been reported. 

Tank car demand is still rather dull with an irregular 
trend manifesting itself. This is probably caused by the 
wide spread on quoted prices, also the possibility of further 
competition of California products, due to very favorable 
intercoastal shipping rates now prevailing. California gaso- 
line is not offered below 8.50c. here, however. United 
States Motor gasoline is scaled at from 8c. to 10c. a gal- 
lon, in tank cars at the refineries, with offerings in other 
directions down to 8c. a gallon in the harbor. 

Stimulated by the unseasonable weather now prevailing 
in the East, demand for the heating oils has grown. Future 
buying seems to be rather slow, due to general unfavorable 
industrial conditions here, but refiners seem to be waiting 
until the present price levels are higher. Fuels generally 
will have to wait until the present unsatisfactory prices are 
increased. 

Gasoline, U. S. Metor, Tank Car Lots, F.O.B. Refinery. 








N.Y. (Bayo’ *) $.09@ .10 N. Y.—Sinclair Ref. .08 | California.......-- 08% 
Stand. Oil, N.J.. .09 Beacon Ofl_...-. 09 Los Angeles, export. .07% 
Stand. Oil, N. .098 Carson Pet...... .08 % | Gulf Coast, export... .0844 
Tide Water Oll Go. .08 % Crew Levick....- -09 North Louisiana... .07% 
Richfield Oil Co.. .093%4 | West Texas......-- .06% | North Texas_...... 06% 
Warner-QuinI’nCo -- SI cht estes testes Sosa 09% | Oklahoma.-........ 08 
Pan-Am. Pet. Co. .09%4 | New Orleans... _- .07% | Pennsylvania...... 09% 
Shell Eastern Pet. .10 | Arkansas.......... 06% 

Gasoline, Service Station, Tax Included. 

 - aE $. = Cincinnati. ........ $.19 Minneapolis. ...... $.182 

EEE (| SEAS 16 New Orleans.....-.. .195 

Baltimore. ........ 3 PR dcowenanun .188 | Philadelphia....... 21 

., =a -20 |Houston.......... 18 ee -251 

RA aa 15 | Jacksonville... .. .24 ee 195 

RG 2.5. isecareaienes 15 | See. oe! ES Fee -16 

Kerosene, 41-43 Water ee Tank Car Lots, F.O.B. Refinery. 
N.Y. Movennss. 07@ O71 CHE, oc cwacea 8.08% 3+) bsnl GrenGS. .2ccc0 $ yt, 
North Texas....... | Loe An Angtlen, export. .054 | Tulsa............. 
Fuel ou. ae Degrees, F.O.B. Refinery or Terminal. 

New York (Bayonne) $i. 15|Los Angeles.......-. $.85|Gulf Coast......... $.75 

ree ee 2.00 | New. Orleans........ Foo Se -55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)...$.05% | Chicago. ......--..-- Pe Pee acnasnewncine $.08 








Oil Production Curtailment in Pennsylvania. 


Press advices Aug. 20 from Franklin, Pa., stated: 


Independent oil producers of Venango, Crawford, Clarion, Mercer and 
Forest counties have agreed to curtail production 30% until Sept. 1, con- 
forming with curtailment in the Bradford and Allegheny fields. It is 
probable that the curtailment will be extended to Oct. 1. 

An organization was effected and an executive committee comprising 
8. Y. Ramange, Oil City; David B. McCalmont, Franklin; H. R. Panton, 
Foxbury; J. B. Osborn, Titusville; W. J. Burndred, Oil City; Wilbur Sco- 
field, Pleasantville, and H. J. Crawford, Emlenton, was named, from which 
officers will be selected. 








Crude Oil Production in United States Lower. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ending Aug. 16 1930, was 2,463,550 barrels, as 
compared with 2,480,350 barrels for the preceding week, a 
decrease of 16,800 barrels. The daily average production 
east of California was 1,843,250 barrels, as compared with 
1,864,250 barrels, a decrease of 21,000 barrels. The follow- 


ing are estimates of daily average gross production, by 
districts, for the weeks ended Aug. 16 1930, Aug. 9 1930 
and Aug. 17 1929: 
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 











Week Ended— Aug. 16°30. Aug.9°30. Aug.2'30. Awug.17'29. 
Gd ndubniinontionoas +200 560,750 554,650 724,000 
PEA émuétiiduadacascoccee 114,400 117,950 116,450 127,300 

EE ER 100,550 97,650 96 ,400 120,000 
ply, Oa 74,900 72,900 74,200 93,300 

est Pi ingkbboodunt 53,600 53,450 55,400 ' 57,750 

WE BE ons cccsccniasene 287.200 290,700 301,050 383,800 
Lidtcémuebeone 40,000 39,400 41,150 17,000 
Southwest Texas.............. 98,150 89,350 124,500 76,300 

orth Louisiana............... 41,050 42,650 41,650 ,650 
Arkansas_-.. site 55,450 55,500 55,050 67,150 
Coastal Texas__............... 177,800 176,400 180,250 132,100 
Coastal Louisiana. -............ 29,950 32,150 +950 20,100 
Eastern (not including Michigan) 119,500 122,000 .500 105,300 

Cettditbcosbsdnbadsoe 10,000 10,050 10,600 21,000 
WE itiiticnecdcantuahbadboces 45,850 46,350 47,700 57,050 
Pn tbtiendecrasnnadnoce 9,100 9,150 : 11,550 

bbdbnnd on cnenccesesee 4,450 4,400 4,650 6,850 
New Mexico. ................. 43,100 43,450 43,000 2,550 

POET SE en 620,300 616,100 606,700 881,800 

WOksticccons Sncnacecoces - 2,463,550 2,480,350 2,515,300 2,941,550 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 16, was 1,403,500 barrels, as compared with 
1,420,300 barrels for the preceding week, a decrease of 16,800 barrels. 
The Mid Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,366,200 barrels, as compared with 1,383,000 barrels, a decrease 
of 16,800 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gals., follow: 








— Week Ended— —- Week Ended— 

Oklahoma— Aug. 16. Aug.9. East Central Teras— Awug.16.Aug.9. 

tin cenbidnne 15,200 14,000] Van Zandt County... 25, 24,9 
Bristow-Slick.......... 15,350 15,350 Southwest Tezas— 
eee 15,600 15,600} Darst Creek......... .- 44,500 45,000 
See Sekcaacscaane 6,950 5,000 ion Sera as , 9,900 
PE Winwcddckioe 23,800 16,200) Salt Flat.............. 16,500 17,300 
East Earlsboro........-. 16,250 18,100 North Loutsiana— 

South Earlsboro....-.. 9,8. 12,850 | Sarepta-Carterville_._.. 3,850 3,800 
pS ae 15,500 24,000} Zwolle.............-. 3,950 5,400 
SRE Ei sabscccson 27.350 23,050 Arkansas— 

East Little River....... 11,050 15,150! Smackover, light... -.- 5,100 5,100 
EN te on sictindn oes snnhinanis 4,200 3,050) Smackover, heavy_...-.- 37,300 37,300 
pI SF 8, 5,450 Coastal Teras— 

Oklahoma City........ 70,650 96,850) Barbers Hili_.........- 18,100 17,900 
Gis eS ctdocdctisLic 400 22,900} Racoon Bend. .....-... 12, 11,900 
GE Kwa on cntacnsce 7,900 7,450| Refugio County.......-. 29,700 30,650 
i ivachodauccten 15,850 14,450) Sugarland............- 11,800 11,850 
East Seminole......... 2,4 ’ Coastal Louisiana— 

Kansas— East Hackberry.......- 3,750 4,550 
Sedgwick County...... 19,350 19,250) Old Hackberry......-- 1,200 1, 
I J 11,850| Wyoming— 

Panhandle Tezas— GS CHOU. cose cckscou 26,900 29,600 
Gray County.-......... 69,300 66,950 M ontana— 

Hutchinson County.... 21,000 20,500) Kevin-Sunburst........ 5,850 5,850 

North Tezas— New M 
Archer County......... 16,600 16,050| Hobbs High........-.-. 33,900 34,250 
Wilbarger County...... 22,000 21,000) Bal. Lea County-......- 6,550 6,500 

West Central Tezas— Caltfornta— h | 
Young County......... 17,700 18,050) Elwood-Goleta_.......- 50,000 48,900 

West Tezas— Huntington Beach- ~~... 27,600 28,700 
Crane & Upton Counties. 39.200 39,400) Inglewood-...-..--...- 17,400 17,400 
Ector County.......... 11,350 10,200; Kettleman Hills......-- 12,550 13,000 
Howard County.-..-.-.-- 23,600 23.550) Long Beach. ...---....- 104,400 102,000 
Reagan County.......-. 21,700 21,600) Midway-Sunset_—_...._- 64,000 63,000 
Winkler County....-.-- 75, 79,100 | Santa Fe Springs_....-- 108,000 109,800 
» sO eRe 102,550 103,000 | Seal Beach_....-...... 20,400 ,300 
Bal. Pecos County....- 3,500 3,400| Ventura Avenue......- 48,000 48,000 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Aug. 16 report that the crude runs to stills for the week show 
that these companies operated to 72.6% of their total capa- 
city. Figures published last week show that companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400 
barrel estimated daily potential refining capacity of all plant 
operating in the United States during that week, but which 
operated to only 69.1% of their total capacity, contributed 
to that report. 

The report for the week ended Aug. 16 1930 follows. For 
the sake of comparison, total figures for the United States 
for the previous week are also shown. 

CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED AUGUST 16 1930. 
(Figures in Barreis of 42 Gallons) 


























Per Cent Per Cent Gas 

Potenttal Crude Oper. and 

Distria. Capactty Runs of Total Gasoline Fue 

Report- to Capactty e Ou 

ing. Sitti. Report. Blocks. 
We GE = de wacnadds 100.0 3,454,000 81.1 6,198,000 9,995,000 
Appalachian.......--- 91.8 605,000 73.5 1,382,000 1,087,000 
Ind., Illinois, Kentucky| 99.6 2,106,000 79.0 6,419,000 4,355,000 
Okla., Kans., Missouri._| 89.9 1,933,000 66.4 3,324,000 4,816,000 
PE Be unk ans abe ie 90.4 4,135,000 82.9 6,339,000 10,415,000 
Louisiana-Arkansas__.-| 96.8 1,242,000 67.7 1,522,000 1,796,000 
Rocky Mountain. ----- 93.6 443,000 45.4 2,237,000 1,215,000 
ra 99.3 4,021,000 64.4 13,831,000 | 105,481,000 
Total week Aug. 16--| 95.7 17,939 ,000 72.6 41,252,000 139,160,000 
Daily average....-.--- 2,562,700 
Total week Aug. 9--| 95.7 17,063,000 69.1 42,729,000 | 139,242,000 
Daily average..-..-.-..- 2,437,600 

Total Aug. 17 1929_-.| 93.0 18,743,000 86.2 |*33,929,000 |*139,579,000 
Texas Gulf Coast_x_..-| 100.0 3,097 ,000 84.0 5,087 ,000 7,421,000 
Louisiana Gulf Coast_x! 100.0 875,000 84.7 1,212,000 1,021,000 














* Final revised. x Included above in the totals of their respective districts. 

Notes.—All crude to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fue! oil 
are included under the heading *’Gas and Fuel Oil Stocks.”" Crude oil runs to 
stills include both foreign and domestic crude. 

The United States total figures for 1929 are not comparable with this year’s totals 
because of the differences in the percentage capacity reporting. 








Kentucky Oil Curtailment Agreement. 


To aid in crude oil curtailment throughout Pennsylvania 
crude oil fields, operators in Owensboro, Bowling Green 
and Scottsville, Ky., fields have agreed, according to press 
advices Aug. 11, that all producing wells, drilling of which 
started after July 21, would have to provide their own storage 
and disposal method. No pipe line connections will be made 
with the wells until such a time as there is a market for the 
oil. Wells started before July 21 are not affected by this 
ruling, but any increase over production on that date will 
be investigated by the operators’ association before it is 
run through pipe lines. 








Oil Production Curbed in Texas and New Mexico. 


A Fort Worth (Tex.) dispatch Aug. 20 published in the 
New York “Evening Post’’ said: 


Oil production in Crane and Upton Counties will be cut approximately 
10,000 barrels from the present daily average of 33,000 barrels, according 
to plans made at a meeting of proration committees here. 

Crane County wells making less than 60 barrels a day and wells in the 
Hurdle area producing less than 25 barrels, will beexempt. Wells producing 
above the minimum will have production cut on a percentage basis. 

Hobbs pool in Lea County, New Mexico, has had its production curb 
tightened, pipe line companies announcing a reduction of 2,750 barrels 
in the oil they will run for the last half of August. Total outlet is 32,500 
barrels a day, and actual gauge of 42 wells shows a potential production 
of 287,246 barrels a day. There now are 75 drilling wells, practically all in 
proven territory. 

Cut Is State-Wide. 


This cut is part of the State-wide reduction in output under the new pro- 
ration order adopted recently, whieh is designed to reduce Texas production 
to 750,000 barrels a day by Aug. 27 from the current §20,000 barrels. Prep- 
arations for this cut are reflected in the number of locations reported from 
West Texas last week. 

Only 50 new operations were reported from the Panhandle, West Central 
Texas and Permian Basin areas, compared with 82 from the same areas 
for the previous week. The Panhandle alone showed an increase, with 
18 new locations and rigs, compared with 13 the week before. The new 
proration order provides a penalty for unnecessary drilling started after 
Aug. 27. 


The same paper reported the following from Fort Worth 
Aug. 21: 


Crude oil output of Howard and Glasscock Counties during the last half 
of August will be reduced 1,000 barrels to 11,103 a day, according to new 
proration schedules. The allowable production of Ector County will be 
cut 2,000 barrels to 10,000 a day. Winkler County’s output of 80,000 
barrels a day will remain unchanged. 

Preparation of new production schedules for all sections of the State 
is under way by local committees and new rates will be submitted to the 
Texas Railroad Commission for approval on Aug. 25. Each oil producing 
district is handling the proration problem through local groups, some of 
which have already met and made recommendations. The State’s pro- 
duction is to be reduced to 750,000 barrels a day by Aug. 27. In week 
ended Aug. 16, output averaged 832,200 barrels a day. 

New production in the Permian Basin area last week was 7,953 barrels a 
day from eight wells, compared with 12,585 barrels from the same number 
of wells in previous week. ‘Thirteen old producers in the Big Lake Pool in 
Reagan County were plugged. 

Abandonments predominated in West Central Texas. In Archer ond 
Young Counties, four producers out of 24 completions accounted for 70 
barrels daily initial production, while in 14 other counties in the district 
nine producers out of 24 completions had initial production of 725 barrels 
daily against 2,700 barrels in previous week. 


From Austin (Tex.) the following was reported under 
date of Aug. 19: 


Curtailment of oil production in the Darst Creek field to a maximum of 
44,000 barrels a day was approved yesterday by the Texas Railroad Com- 
mission. The allowable production as allotted among producers totaled 
slightly in excess of 43,000 barrels. The order was made effective until 
further notice. The amount allotted was approximately twice the pre- 
vious amount allowed the field by an order upset by an injunction. The 
present allowable yield is equivalent to 26.78% of the field’s estimated 
potential. 


Incident to the above actions we quote from the New 
York “Times” the following Austin dispatch Aug. 14: 


For the first time in the history of the oil industry in Texas, State-wide 
control of production has been adopted. ‘The Railroad Commission to-day 
issued an order fixing the maximum daily production for Texas at 750,000 
barrels, compared with the present daily average of approximately 830,000. 
The order is effective Aug. 28. 

On Aug. 25 a hearing of protests of operators against application of the 
proposed curtailment to the Gulf Coast, Laredo and West Texas fields will 
be held by the Commission, but no change in the figures is expected, 
according to R. D. Parker, Oil and Gas Supervisor of the Commission. 








Humble Oil & Refining Co. Posts Reduced Price at 
Houston—No General Oil Cut Contemplated. 


From Houston (Tex.) advices to the ‘“‘Wall Street Journal”’ 
of Aug. 22 said: 


Humble Oil & Refining Co. has reduced its posted price for Pettus crude 
25 cents a barrel te-$1.15, meeting the price posted by Houston Oil Co. on 
July 11. No general reduction in the price of crude is contemplated by 
that company according to statement by W. 8. Farish, President of Humble 
Oil Refining Co. The new posted price affects less than 5,000 barrels of 
crude oil daily. 

Mr. Farish stated ‘‘on July 11 Houston Oil Co. posted a price of $1.15 for 
Pettus crude. We will meet this price (Aug. 21). Our former price has been 
$1.40. This posting of our prices affects a relatively small amount of crude, 
less than 5,000 barrels. We contemplate no general crude cut at present 
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Oklahoma Corporation Commission Cites 59 Oil Com- 
panies—Charges Violation of Oil Proration and 
Curtailment Agreement. 

The Oklahoma Corporation Commission, alleging viola- 
tions of the oil proration and curtailment agreement, issued 
73 citations on Aug. 21 against officials of 59 oil companies. 
An Associated Press dispatch Aug. 21 from Oklahoma City 
to the New York ‘‘Times’”’ reports this and adds: 


The company officials were ordered to appear before the commission 
Sept. 8 to show cause why they should not be fined for violations of the agree- 
ment. 

The citations were issued at the request of Ray M . Collins, State proration 
umpire. 

Ed Hicks Jr., Secretary of the commission, said he believed the alleged 
violations by production of more than the stated amount of petroleum 
were not willful on the part of most of the operators. 

C. GC. Julian, former California operator, against whom action had been 
threatened by the Attorney General's office because of his defiance of the 
proration order in the Oklahoma City field, was not included among the 
cited operators. 

Julian will be cited, however, the Attorney General's office said later 
in announcing abandonment of plans to seek a receivership for the Oil 
and Royalty Co., headed by him. The receivership action was threatened 
in an effort to force Julian to comply with proration orders, which he has 
termed ‘‘the bunk.’’ 








Oklahoma Oil Curtailment. 

According to a press dispatch from Tulsa, Okla., the 
proration committee of the Mid-Continent Oil & Gas Associa- 
tion voted on Aug. 20 to keep Oklahoma’s output of crude oil 
at 550,000 barrels a day during September. A general 
meeting of operators was called for Aug. 22 to approve this 
suggestion. 








Operators in Oklahoma City Agree to Reduce 
Production. 


The following Oklahoma City advices are from the “‘Wall 
Street Journal” of last night (Aug. 22): 


Operators in the South Oklahoma City pool have agreed to reduce pro- 
duction in the field to 5% of the total allowable flow for the period beginning 
Sept. 2. Under the Corpor.tion Commission's order the field is allowed to 
produce 25% of capacity flow, but operators by agreement have been 
producing but 8 1-3% of capacity of wells. 

Many new wells of large initial production have added to the potential 
of the field which makes the proraticon now in effect seem more drastic. 
Operators are locking for some improvement in the genera] situation with 
the production in the older fields of the state showing a natura] decline. 

Pipe lines serving the Oklahoma City field are handling at present about 
85,000 barrels of oil daily. 

Members of the Oklahoma Corporation Commission have set Sept. 8 
as the date for hearing complzints filed ageinst oi] companies and operators. 
According to these commissioners, indications are that some oil companies 
in prorated areas of the State technically are not abiding by the rulesrather 
than showing willful violation. The hearing is to determine maximum 
production of all wells and prescribe limits. Complaints filed are designed 
to strengthen the proration program by making rules more specific. 








Pennsylvania Oil Prices Advances—Curtailment and 
Rising Demand Factors in Increase. 


The following is from the New York “Sun” of last night 
(Aug. 22): 


The Joseph Seep Purchasing Agency of the South Penn Oil Co. to-day 
advanced the price of Pennsylvania crude oil from 25 to 35 cents a barrel. 

Oil in the Bradford district was edvanced the maximum of 35 cents a 
barrel to $2.50. Oil run through the National Transit Line outside the 
Bradford district was advanced 25 cents a barre] to $2.25. Oilrun through 
the South West Penn Pipe Lines and that run through the Eureka Pipe 
Lines also was advanced 25 cents a barrel to $2.25 and $2.15, respectively. 

The Tide Water Oil Co. also advanced prices. It posted an increase of 
25 cents a barrel on Bradford and Alleghany crude oil run in Bradford 
Transit Lines, making the new price $2.50 a barrel. 

The advance to-day marks the first in the price of Pennsylvania crude 
oil since Jan. 4 last. At that time the maximum price for the best grades of 
Pennsylvania crude was $4.10 a barrel. In the subsequent series of reduc- 
tions made as a result of increased recovery of oil by the water-flooding 
method and accumulation of stocks, the price was cut down to $2.15 a 
barrel for the top grade. That was the lowest quotation for Pennsylvania 
oil in 10 years. 

These advances are a recognition of the action of the producers in curtail- 
ing output this summer, it was said to-day. A 50% curtailment was put 
into effect in Bradford and Allegheny counties, while in adjacent districts 
production was cut about 30% following the genera! slash in the price of 
crude oil. 

Another factor in the restoration of prices is the improved demand for 
Pennsylvania crude oil, it was stated, in the oil trade to-day. 

Evidence of unsettlement in other crude oil markets is seen in news that 
the Pure Oil Co. has reduced the price of oi] in the Midland district, Michi- 
gan, following a cut in the Gulf Coast field by the Humble Oil & Refining 
Co. of Texas yesterday. The cut in the Midiand field was 15 cents a 
barrel, the new price being $1.30 a barrel. 








June Output of Natural Gasoline Slightly Higher than 
a Year Ago—Inventories Continue to Increase. 
According to the United States Bureau of Mines, the pro- 
duction of natural gasoline during the month of June 1930 
amounted to 179,300,000 gallons. This represents a daily 
average of 5,980,000 gallons, which is 150,000 gallons below 








the daily average of the previous month and is only 30,000 
barrels higher than the daily production for June 1929. 
The production of natural gasoline in the Oklahoma City 
field again increased, but the output of the remainder of the 
State, exclusive of the Seminole district, fell off materially. 
Production in the other two major producing States, Cali- 
fornia and Texas, also showed a material decrease during 
the month. Stocks of natural gasoline on hand at the plants 
on June 30 1930 totaled 38,974,000 gallons, an increase over 
the previous month of only 317,000 gallons. The Bureau 
statement also shows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan 
June May June June June ay 
1930. 1930 1929. 1930. 1930. | 1930. 
Appalachian. ............ 6,000} 6,700) 6, 50,700| 4,861) 4,939 
Illinois, Kentucky, &c..... 800 1,000) 900; 6,900 626 587 
CO ea 52,900} 154,000! 57,400) 311,500} 17,303) 16,704 
bb Dais wbbbemnp adel 2,700 3,000 2,600} 16,900 1,518) 1,530 
Ps dé wc wawbtccncesent 38,600} 42,100) 32,500) 235,000] 11,014) 11,566 
BE ne cub ntinncucnie 5,600 6,000 4,800} 38,800 79 709 
Minted oma oninnn 2,800 2,800 2, 15,800 270 337 
Rocky Mountain... -..-..-- 4,600 4,600 4,100} 25,100 763 675 
CE icksasnccssnsnad 65,300) 69,700} 67,300) 410,300 1,824; 1,610 
\ 179,300)a189,900) 178,500) 1111,000 38,974; 38,657 
Daily average... -..-....-. ,980 ,130 5, 6,140 nen coce 
Total (thousands of bbls.) _. 4,269 4,521 4 26,452 
Dally average. .-........- 142 46 142 146 woud coco 
a Revised. 











Output of Crude Petroleum Lower—lInventories Again 
Decline. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during June 1930, amounted to 76,513,- 
000 barrels, a daily average of 2,550,000 barrels. This 
represents a deeline in daily average from May of 36,000 
barrels and from June 1929, of 230,000 barrels. The major 
portion of the decline in production took place in Oklahoma, 
where every major producing area except the Seminole 
district reported a decrease in daily output in June. Pro- 
duction in California showed a decline of 13,000 barrels 
daily; the major portion of this occurred in the Santa Fe 
Springs field, Texas, the leading producing State, showed a 
small increase in output in June. Production in West Texas 
fell off, but this was more than compensated for by gains 
in the remainder of the State, or in such fields as Salt Flat 
and Chapman (Thrall.) Due to developments in the Hobbs 
field, production in the New Mexico field increased materially 
in June, when the State produced 733,000 barrels of petroleum 
as compared with 86,000 barrels for June 1929. 

Stocks of crude petroleum, both in California and east of 
California, again declined in June. East of California the 
decrease amounted to over 1,000,000 barrels; in California, 
to over 2,000,000 barrels. These decreases undoubtedly 
reflected the successful efforts attending the attempt to 
curtail crude production to conform to refinery demands. 

Although stocks of fuel oil continued to accumulate, 
heavy withdrawals from crude and gasoline storage resulted 
in a material decline in stocks of all oils in June. These 
stocks fell off 3,384,000 barrels as contrasted with an in- 
crease of 1,674,000 barrels in May. 

Runs to stills of crude petroleum during June totaled 
80,747,000 barrels. This represents a decline of 6,000 
barrels in daily average from the previous month, all of 
which was in runs of foreign crude. 

Daily average motor fuel production amounted to 1,251,- 
000 barrels as compared with a daily output of 1,267,000 
barrels in May. Daily average exports of gasoline rose to a 
new high level of 238,000 barrels. The daily average in- 
dicated domestic demand for motor fuel amounted to 
1,197,000 barrels, an increase over the previous month of 
20,000 barrels and over June 1929, of 79,000 barrels, or 
7%. Stocks of motor fuel as of June 30 1930, amounted to 
50,225,000 barrels, a decline from the previous month of 
3,821,000 barrels. At the current rate of total demand, these 
stocks represent 35 days’ supply as compared with 40 days’ 
supply on hand a month ago and 32 days’ supply on hand a 
year ago. 

The refinery data of this report were compiled from 
schedules of 352 refineries, with an aggregate daily recorded 
crude-oil capacity of 3,691,650 barrels, covering, as far as 
the Bureau is able to determine, all operations during June 
1930. These refineries operated at 73% of their recorded 
capacity, given above, as compared with 352 refineries 


operating at 73% of their capacity in May. The Bureau 
also shows: 
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SUPPLY AND oe ee OF ALL OILS 
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INDICATED DOMESTIC DEMAN®S FOR CRUDE PETROLEUM EAST OF 


















































































































































































































































































































































































































(Including wax, coke, and asphalt in thousand of barrels of 42-U. 8. gallons.) CALIFORNIA (THOUSANDS OF BARRELS OF 42 U. 8. GALLONS). 
Jan.- Jan- 
May June June June June 1930. May 1930. 7: no 
1930. | 1930. | 1929.a| 1930. | 1929. tomy com | ioe | oe 
New Supply— Total, Aver, Total, Aver, 
Domestic production: Domestic Petroleum by 
Crude petroleum. .........-.. .-| 76,513} 80,176| 83,403] 465,128] 488,115 
Daily average..-------------- 2, 2,586] 2,780] 2.570, 2.697 Fields of Origin— 
own peunenpencdon --| “a SR Sey Laval Lees Ivania grade....| 1,902 63, 1,939 62| 11,964|) 15,912 
Bensel ....-~---.------ Sara souus ‘ F Other (incl. Kentucky). 929 31 818 26 929 
Total production. ....... 27 =] 81,017] 84,951| 87,910] 493,053] 514,541 eoeee- = + 818 26] 4.9991) sy 
Dally average. ---.------- z-| 2,701) 2,740) 2, (724) 2, tino, W. Indiana---- a ps - 3/917] revs 
a Re S027] 3803} 27426| 2ise7| 11073 | Ny Louisiana & Ark_--.| 2,231 74) 2,973 96| 17,539) 22,824 
products. ---.---------- * ’ pred ° ? W. Tex.-S. E. New Mex.| 10,562 852| 11.781 380 "285 
Total new supply, all olls.........- 90,811] 93, 96,927) 545.770] 569,466 | Other tokia.. ’ ; iiass 
Daily average.-..--- iepecoectinl 3,027| 3,017| 3,231, 3,015| 3,146 F mane 1 seepal atte! sane x:1sel sonia 
Inerease in stocks, all olls.....---- b3,384| 1,674) 5,519] 8,472] 46,536 3. = a p+ iv. “zk 23,545 
2/228 74| 2,006 65| 12 1041 13,512 
Demand— 10 B ice aoe oe TT. 
Total demand. .......--.-.------ 94,195} 91,864] 91,408) 537,298] 522,930 
Dally SVeiaG0..-..--------2---- 3,140) 2,963] 3,047) 2,968) 2,889 59,304) 1,977] 61,182] 1,974) 349,674| 342,123 
Crude petroleum ..........-.--- 12-508] 2.203] 2,615) 12.004 RS ate tides as 1,758 59} 1,449 47| 7,490) 7,529 
gpm ts geaeae , ‘ ‘ ‘ 2 Domestic demand 57,546] 1,918] 59,730] 1,927] 342,184) 334,594 
Domestic demand. .-........------ 77,430) 80,251| 76,410) 454,556 i . Witiioas gebtetee ’ ’ . . ’ ’ 
Dally quent... .........-.--- | 21581] 2,589] 2.547] 2.511] 2,468 Foreign petroleum. ..... 6,052 202) 5,890 190} 31,750| 43,897 
Excess of daliy average domestic Total domestic demand 
production over domestic demand 120 151 383 213 380 east of California.___. 63,598 2,120' 65,623 2,117! 373,934! 378,491 
Panny h -. dik Month) — STOCKS OF CRUDE PETROLEUM (BARRELS OF 42 U. S. GALLONS.) 
East of California b.......-.--- 377,822| 378,919] 379,089] 377,822] 379,089 
Td; ccaccememsnemad 146,321| 148,472} 136,901| 146,321] 136,901 
EE  ntsnsccceaceee 524.143) 527,391| 515,990| 524.143] 515,990 June 30 | May 31 June 30 
Natural gasoline at plants......--.- 920 1,356 928 1,356 1930. 1930. 1929. 
Refin MOB... ce cccccccccecce 165,845! 165,989) 143,653| 165,845) 143,653 Bast of Californto—At refineries by location: 
Grand total stocks, all olls_....-- 690,916| 694,300) 660,999] 690,916] 660,999 oe pcatidibeseiperee sank 9.599.000 9.370.000 8,202,000 
eee ti oa 3 220 234 217 233 229 | Appalachian....__...--...-...-.-.--------| 3,078,000] 3,079,000] 2,591,000 
eupoly ® | Indiana, Iiinois, Kentucky. Michigan, &¢----| 3,181,000] 3,185,000] 2,945,000 
Bunker oil — above in do- Oklahoma, Kansas and Missouri.......- ----| 5,653,000] 5,760,000} 6,216,000 
___I__itee 4.061! __ 4,657" _ 4,644! 35,307 _26.807 | /“Gult ut coust-— Dotnet aN 8 BE: 7'256,000 eee cee] Sars eee 
a Revised. b Decrease. c Excludes producer’s stocks. d Includes residual fuel ON LARRY <a "221.000 "264.000 "687.000 
ofl and producers’ stocks. aseaneea and iniand Louisiana. _......-.--- 1,059,000 993,000] 1,402,000 
COMPARATIVE ANALYSES (THOUSANDS OF BARRELS OF 42 U.S.GALS.) | Louisiana Gulf coast— Domestic - - . -..-- ----| 5,0 : ; an aoe ‘000 3.975.000 
June 1930. May 1930. Jan.- Jan.- Rocky Mountain. -..-.....-..------------ 1,634,000) 1,827,000) 2,028,000 
une une 
Datly Datly 1930. 1929. TOR. cakndee cowksssenncnamemkaiahe in 46,772,000] 47,490,000} 47,517,000 
Total. Aver. Total. Aver. Al Refinertes by Ortgin— 
Pennsylvania grade... ......ccc cc cccccecce 2,881,000) 2,913,000 b 
Crude Petroleum— P 
Runs to stills—Domestie..| 75,494] 2,517] 78,020] —2,517| 447,581] 440,569 | DrDer Appalachian (incl. Kentucky)-..------|  S0A.00) — S9n,nan) 
ae al ete 2 ae ee 5,2 175 5,618 181| 30,076) 40,274 IllinoisSouthwest Indiana... ........-..-- 131 ,000 128,000 b 
T eee | 80,747 2,692 83,647 2,698 477 657 480,843 North Louisiana and MN a 4,765,000 4,602,000 b 
a S'ros| «Ba 3-884) 181) 81,180) 43.852 | West Texas and Southeast New Mexico------ 4;854,000| 4,732,000, b 
ee ' , ' 495 | Oklahoma, Kansas, North Texas, &..------ 18,615,000 17'988,000| —b 
Production a-.---------- 87.587] 1.251] 20,908] 1,207] 293.817] 208.795) OT cee es orett 4-------ononnn-nenenee- Sial'enel Beak Boe 4 
Se orennacwen nas cint 1.670 + 4 57| 8,158) 3,515 | Rocky Mountain.........................| 1,631,000] 1/825:000| 2,028,000 
a an . | ol | ee ato 26,000] " 36,000) ' b 
SEE Diabicumacerseoce ‘ nate . ile "225| 42.017 | pene it nnn nore ee nnn nn eeeeen en enenne= 6, : 
Domestic demand....-..- 35,902| 1,197] 36,.497| 1.177| 190.217| 174/329 | Forel@® @-------------------------------- 5,465,000) 5,750,000} 7,778,000 
Kerosene— . 
Production...----------- 4.026 134 4,317 139 26,417 27,914 | Totai---------------------------------- 46,772,000} 47,490,000} 47,517,000 
im eee won sahsencccnee °" ax 0 105 Elsewhere Than at Refinertes by Ortgin— 
Se aes epee 1,796] 60} 826} 27/9.160) 10.318 | penneyivania grade.---- --v-----a--n-- 5,038,000| 5.96.00) 5,430,000 
see eoeee : “28 , “z= ’ , Other Appalachian (including Kentucky).----| 1,036, 1,066, 
Domestic demand--------| 2,328 77| 3,181 108] 18,064| 18,354 | Tama-Northeast Indians Michigan... 1'085'000| 995/000! 770,000 
peso =i css] ss aasl 7.816 Titinois-Southwest Indiana.......---------- 10,124,000] 10,159,000] 10,868,000 
 secate renee ape 17'149 14'238| 235) 39,560| = ----. | North Loutsiana and Arkansas. __-.-----.-- 21;728,000| 21;232,000| 23,148,000 
age any 9 ea , ---- 7 ----| 17,149 ---- | West Texas and Southeass New Mexico. -.---. 48 ,786,000| 49,781,000) |246470,000 
2 Oklahoma, Kansas, North Texas, &c....-...-. 198 .860,000/}198,755,000 { 
PIOGUOIOR...-------o- oe 4.139 805| 26,685 861) 154,238, ...- | Guifconst—Grade A.-.--o-osec0e-cccccccee 7.756.000] 7.856,000|| 20,643,000 
onde Fad 0 ~ een denis cone], 51,389 ones It Son a, de aeenhanmmanebe 11,480,000 111495 ,000 on 
Production....---------- * aoe eee 83.961 1,096 193,798] 222,066 | ®°CkY Mountain. ...-..---.-.------------ _ 24,257,000} 24,421,000) 24,243, 
EPO cone nonnenennno~ ° , 13,097; 7,368 331 ,050,0001331,429,000|331.572,000 
Exports ...------------- 3,950 132} 2,402 Sen See OR A aes Sektwesr roc nenr eres arene eee 399'on01379'919 D00IZ70 ORD. 
Stocks i sean nreneereren 38,302 "| 36'664 __-| 38°302| 37°382 Meet ened of Callrals - 220222 377 ,822,000|378 ,919,000|379,089,000 
ubricants— 
Classtftcatto Grattty (approz.)— 
Pretustion..----a---0--- 7 97} 3,185,  103| 18,025] 17,223 | pase of California Tight.) --------- 338, 176,000|340,207,000/333,102,000 
“55 ie 20 a GEER AMUN TS EERIE 39,646,000| 38,712,000| 45,987,000 
wens 9,578 Se 9,742 7,869 | Caltiornia—Light 41,045,000] 42,912,000] 33,169,000 
59| 2,394 77} 11,217] 12,063 Heavy Cinehed ag. UR ie 105,276,000] 105,560. 000} 103,732,000 
1,456 45,920 1,481 308 ,280' 329,757 Prod: . Sto ks no 4 CG above; a rox — 
51| 3,726] 120} 15,979| 17,175 «Ra - ah eal nclmaisaaadae xtnttares 4 1 
rer] 2i'des| Sao 1bereeel 144°Ag5 | Hast of Calltornia........-...--:---------- 6,400,000! 6,100,000! 6,700,000 
@00| 721'570| “8001 Tao'274/ ton'sod | @ Includes importers’ stocks. b Not available. 
rege M SHIPMENTS FROM CALIFORNIA TO EASTERN PORTS IN UNITED 
Production.......------- ,000; 5,433) 170,400) 5,497) 929,700) 820,400 BARRELS OF 42 U. 8. GALLONS 
Stocks-..-.---...------- ,700| —-..-| 4866100} ___.| 890,700) 498,400 STATES (a) ( 4 ) 
Production........------ ’ 336,500) 10,855)1528,900)1548,700 June May Jan -June Jan .-June 
CE ob cebtccecededune 312,000 ----| 316,800 ----| 312,000} 247,100 1930. 1930. 1930. 1929. 
lint aenitte tees 735 377 12| 2,380)! RRO RM ae aa sae 
Stocks.......22---2-- coon 540 aawe 398 aia 540 4,887 amp aun [inn etetinintionn einen 
750 
Ricth susan ctey 911 535 17} 3,194 1 ee 
Stocks...~-~------------- 480 =--- 525 ---- 480 PONE Siw csubahod « i pe ee 80,000 a ie 
a Includes benzo! production and natural gasoline used elsewhere than at refineries a a. onee--ne----- rig 333,000 1,72 yond Ae ae 
east of California. b Includes motor fuel blends held at natural gasoline plants. Fuel . wowoncecocere "000 3.000 20'000 66 000 
c East of California. d Revised—Texas Gulf Coast. Lub Fp ener. 1000 37,000 99000 78,000 
PRODUCTION OF CRUDE Sty ha BY FIELDS (THOUSANDS OF | Asphalt ......--..---- 1,000 2,000 11,000 16,000 
BARRELS OF 42 U. 8. GALLONS). pss I ER TOE cag 9 ERE te le 
Total refined products| 2,765,000 1,807,000 | 12,051,000 | 11,922,000 
June 1930. May 1930. Jan.- Jan- a Compiled by E. T. Knudsen of the San Francisco office of the Bureau of Mines. 
June | June NUMBER OF WELLS COMPLETED, ALL FIELDS. (a) 
Datly Datly 1930. 1929. 
Total. | Aver, | Total. | Aver. June 1930. May 1930. |Jan.-June '30.|Jan.-June .29. 
Fteld— get <p Wipes 2 ose arse Wen: 
cae 197 1,233 6,700 7,016 
AtReansyivenis grade 2,139 71| 2,448 79] 13,605] 11,255 ” Rpeaqaenane 376 340 3'302 3717 
Se ’ ’ ° nh ae ee 1 
Other (incl. Kentucky) - 810 27 858 28| 4'981| 4'572 | DIY ---------------- Rei 602 649 bs 3,392 3,717 
Tilinele 3 WW. Indiana..--| 591 ol éGA eg ie 2 ora 2.075 | 2,095 11,365 11,988 
Mid-Continent: ates 9.000 een . S.n67 a From “Oil & Gas Journal” and California office of American Petroleum Institute. 
N. Louisiana & Arkansas i 96 839 92| 17,301] 19,569 2 10US IMPORTANT FLUSH FIELDS, 
W. Tex.-3.E. New Mex.| 9,689| 323} 10,140 328 60°753| 68/572 RECORD OF WEIIA TOR peg aan tr’ 
ae mea | 34,200] 1,140] 35 714) 1,152 ran pm 
No. Texas, &c.)--.-. . . 5, ° 197,238] 198,327 
gp eee a ee oy 
0g SERN t ‘ 5 '518| 14,867 
Rocky Mountain......-.. sn’aat 62 on’oaa A. 11,614] 12,325 ou. Gas. , Dry. | (Barrels). (Barrels). | June 31. 
CEE nocteseresce 0: 601| 19, 118; "983 | 
— » ted Mere | ] 66 11 2 75,000 1,100 119 
RS EL eR 513 ’ J 5 * St. i 
Total 76,5 2,550| 80,176) 2,586) 465,128] 488,115 St. Louls. &e -even-eoo) ie r ee os aan as ons 
Classtfication by Gravity \(approz.) [ee ee ene 8 ae 1 11,500 1,400 " 
Light erude............- ; 2,265) 71,460) 2,305) 411,298] 439,466 Santa Fe Springs------- 11 oo -- 5,300 500 1 
Heavy _orude------------ 8.563 285 8,716 281! 53,830! 48,649 a From “Oil & Gas Journal” and California office of American Petroleum Institute. 
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— =x 
IMPORTS AND EXPORTS OF CRUDE. PETROLEUM AND MAJOR RE- Waz (Thousands of Pounds). 
, RR: 8. . > i —. Coke 
FINED-PRODUCTS (a) (THOUSANDS OF BARRELS OF 42 U. 8. GALS.) i cas Geb yds Le. 
alienate! ae | ise | ‘Sorose | aines | Sector | “eceeo 
a une ’ * ’ 75 , 
Datly Datly | 1930. | 1929. 781 | 16,375 2,877 | 19.252 | 104,000 
Total. | Avge. | Total. | Ange. 656 5,326 2531 7.857 | 83,100 
nabs Peaimaee= 7196 | ox'ort | ‘ai7e3 | roan | “sa'zoo 
ee ikeiblaaidbinessonntinere 5,767| 192) 4,984) 161] 31,130) 43,852 ; 159 18,514 | 1.808 | 20,322 119.200 
semen saga) aft) 2 M5tl 22) BS ob 82 | roa SCAR SU a 
seinen : Y ‘ EEE ER EGE: : 1,090 | 48,658 | 249, .700 
From Colombia...........-.- 1,144 38; 1,002 32| 7,164) 6,362 iin dias Mien ssi Seathptbtn 
From other countries_.......- 111 3 441 14| 1,319) 1,711 | Texas Gulf Coast............. 2,050 1,589 11,481 13,070 | 359,600 
Exporte—Domestic crude oll....| 2,508 84| 2,203 71| 12,094 11,495 | Louisiana Guif Coast......--- 118 | 68,071 2.768 | 70,839 | 34,600 
To Canada...............- 2,073 69| 1,808 58| 9,415| 9,366 
To other countries---------] 484) 16) 895] 13) 2,678) 2.122 ee en ee ee 
DMENB- - ~~ ooo oncesese coco] encs| secs Road | Mts- Natural 
Foreign crude oll..-..-.--+--- wree] cree] cece] ewnel wenn] sone (Tons).| OW. \cell's | Total.\Gasolt’e| Other.| Total 
Refined Products— -| Oa. . . le 
Gasoline—Imports............- 1,670 56 1,768 57 8,158 3,515 V2 EE EO 125,200 58 38 96 83! 8,677 8.760 
Eien narnsnnmennsincene ee me | SL _ 20) An 28,008 | Abpalnchinn << --- nooo oooee. 92000] 5 | 85. | 20 10] 1.564) 1.574 
- “* y.. eee eee wn wee oo * . 
To Pnited Kingdom.--------| 2ee| 6s Bal een] «ao 2'$85| $498 | Oulsboma, Kansas, Missouri_--| 5.400, 20| 24| 44 17| 3,334) 3,351 
Te Censds........---.-.200 ae ee Ry eee er ld i i A yd ed 
Louisiana and Arkansas....... 47,500) _. 5 5 15} 3,365 ¥ 
sn I pease iartotete 3.31 a] 7-785) «= 78): 16-285) 13.708 | Rocky Mountain 4'800| 105 | 13 | 118 2| 1:811| 1,813 
Pivtinessisossdeen <a” | on“ e---ee  e e  oe  ee ‘ , * 
Kerosene—Exports...........-- 1,796 60 ee ee wee se ee 53,800) 205 | 120 | 325 1,993/a8,550) 10.543 
To China Sina Oe aA 268 2 67 2 1,271 1,844 Total. .....--------------- 312,000| 540 | 480 | 1,020) 2,284/48,782) 51,066 
o ni GiRsccsesesces 
' , Texas Guilt Coast_............ 7,900} 3 6 9 112,14,240) 14,352 
Bhipmentsss nen n2a2-] ta] we] Go] 28] Stor] Stag | Leutetana Gutt Coast 22-22. av;100_-.! 5! 5 | 2598! 2,600 
Gas oi] and fuel oil—Imports....| 2,287 76| 1,810 58| 13,097| 7,368 a Includes 2,866,000 barrels tops. 
Ti ccsidewcucandubanel 950| 132) 2,402 77| 19,824] 18.461 
To Pana. -~~- et , 168 é 152 ast aor World’s Production of Copper Declined in July. 
t SES. on cnnnuw 7 d v : . . ° . 
sae Shipments. Laden cele 445) 15) ‘263/ 8| 2:187| 1.616 sien aaa to tponeye compiled by the American Bureau of 
ubricants—Exports..........- % ¢ ; ; ‘ 
nee --- 0-96" wee 7 = nm Soee Oat etal Statistics, and contained in the Wall Street Journal 
To France... -- ---..--------- 174 8} 113 if} 372] 4838 of Aug. 18, the world output of copper in July totaled 145,797 
t With walebasod i Y ‘ “ 
spfipmenta oe aR cal ~nl colt “tae oi short tons as compared with 174,507 tons in July 1929. 
ax (thousan Oo .)— Imports e ° an P ; : . ‘ 
MM innicnsbeticrcsscvecnh 23,015,  767| 21.405] — 690/135,649|141,863 tg opoag' eaagrin ry oy was maa en compared po 
To United Kingdom.......- 7,566 252| 7,354 237| 32,944| 32,593 é =a oe = tons in July ne eee 
To Italy ----.. siownnnnnnnn= 12-403} 80) 2.403 78| 18.851| 12.989 | 5,651 for the first seven months and a daily average for all 
fname ogy eS RE te 7 a Pate a “as of 1929 of 5,853 tons. The output for the first seven months 














a From Bureau of Foreign & Domestic Commerce. 
RUNS TO STILLS AND OUTPUT OF REFINERIES, JUNE 1930 (THOUS. OF 
BARRELS OF 42 U. 8. GALLONS.) 


























































































































Un- 
Crude Oil Sinished 

Oils Natural | Total 

Domestic, Foreign ; Total Rerun. |Gasoline.| Input. 
TG CNG, asinncacstndne 9,719 4,946 | 14,665 943 134 | 15,742 
DEUARERER, 6 kos enavndea 2,688 pees 2,688 131 44 2,863 
Indiana, Illinois, Ky., &c..| 9,869 siieits 9,869 323 209 | 10,401 
Okla., Kansas, , wont 9,747 212 375 | 10,434 
Texas 70 | 18,616 463 1,019 | 20,098 
Louisiana and Arkansas 237 6,131 509 317 5,957 
Rocky Mountain wom 2,020 428 a126 2,574 
California ee 161 | 21,655 | 19,827 
DU BOG, c censconccon 75,494 5,253 | 80,747 3,270 8,879 | 87,896 
Texas Gulf Coast........-. 13,193 70 | 13,263 403 792 | 14,458 
Louisiana Gulf Coast...-_.- 3,272 237 3,50 134 220 3,863 

Gas Ot] and Fuel Otis. War 

(thou- 

Gaso- | Kero- |Gas otl &| Residual Lubri- | sands 

line. sene. |Distillate| Fuel Total. | cants. of 
Fuels. Oils. Lbs.)b 
East Coast......... 4,984 600 1,433 5,005 6,438 810) 15,960 
Appalachian. ..-....- 1,187 355 195 323 51 435) 8,120 
Ind., Ill., Ky., &e...| 5,624 414 852 1,579 2,431 401; 3,360 
Okla., Kans.,Mo-....| 5,555 735 281 1,897 2,178 271; 3,640 
y PRACT, 8,326 896 1,451 6,511 6,962 636; 4,200 
Louisiana & Arkansas} 2,337 411 659 1,249 1,908 62| 7,280 
Rocky Mountain....| 1,238 110 90 498 588 48) 1,120 
COE oc cc wicnas 7,828 505 1,992 8,077; 10,069 257 EM 
U. 8S. total. ....... 37,079| 4,026 6,953) 24,139; 31,092) 2,920) 43,680 
Texas Gulf Coast..._| 5,869 631 1,159 3,423 4,582 612} 3,920 
Louisiana Gulf Coast _ 1,712 336 460 737 1,197 48! 7,280 
Other Finished Products. Un- 
Coke.b | Asp'’t b Sinished| Short- 
(tons.) | (tons.) Road , Miscel- Pro- age. 
Oil. laneous.| Total. | ducts 

East Coast......... 12,900) 162,500 115 45 160} 1,123 610 
Appalachian. -......-. 2,900) 4,400 7 28 35 128 137 
Ind., Ill., Ky., &c...| 49,600) 58,400 191 333 524 302 119 
Okla., Kans., Mo....| 32,500 ,000 49 129 178 836 491 
PE dantnecpunces 42,500} 18,900 21 34 55) 1,765) 1,122 
Louisiana & Arkansas} 10,800) 45,600 58 130 188 483 236 
Rocky Mountain...-.| 11,600 200 98 45 143 350 33 
PO diadncnce 2 ,900 196 167 363 c123 434 
UW. . tel wcccoss 163,000) 336,900 735 911 1,646; 5,110) 3,182 
Texas Gulf Coast_...| 34,500) 18,900 21 2 23) 1,623 824 
Louisiana Gulf Coast.| 10,800! 36,000 Pee 123 123 68 100 





a Includes 111,000 barrels run through pipe lines. b Wax, coke, and asphalt 
equivalent to 280.0 pounds per barrel and 5.1 and 5.5 barrels per ton, respectively. 
c Includes 122,000 barrels net tops produced. 


STOCKS HELD BY REFINING COMPANIES June 30 1930. 
(Thousands of barrels of 42 U. 8. gallons.) 























Gas Otl and Fuel Ou. 
Gasoline. | Kerosens.|\Gas Otl &| Residual 
Dtsttilate Fue Total. 
Fuels. Ots. 
I IN 5 ct hes dimiiem Giese 7,814 1,664 3,574 4,743 8,317 
DEP Jo ucencebddvavuse on 1,803 366 717 41 1,135 
Ee I A 8,249 738 1,440 2,614 4,054 
Oklahoma, Kansas, Missouri. - 5,170 858 2,290 3,091 5,381 
Di tibiinddivibnacceeaaeun 6,898 1,398 2,383 7,870 10,253 
Louisiana and Arkansas... .- 2,396 |* 934 597 1,294 1,891 
Rocky Mountain............-. 2,823 267 170 1,123 1,293 
TD tind ceed coknadede 15,059 2,127 5,978 cables 5,978 
as ines pikeeabes ain etree 50,212 8,352 17,149 21,153 38,302 
Texas Gulf Coast._............ 4,920 1.264 1,976 4,716 6,692 
Louisiana Gulf Coast__.__..-- 1,989 891 418 605 1,023 
























































was 1,028,429 tons, a monthly average of 146,918 tons, 
compared with a monthly average of 178,034 tons for the full 
year 1929. 

The following table gives in short tons the world output 
based upon smelter reports without segregation as to country 
of origin of the ore. Under ‘‘Elsewhere’’ is included the 
Bureau’s estimated of unreported taonnage. 


























March. April. May June. July. 

Viites BistS. cnc miioccsssond 78,514 76,777 75,936 69,155 67 ,638 
REY ncctnwmbuiiinmnoanndts 4,876 4,430 5,262 5,371 4,968 
Gy «ccnasvabiumabeanea 8,390 7,580 8,782 11,005 11,820 
Cae OS PWG ca dcncswsnscce 21,367 21,037 22,213 23,043 23,328 
CT IRE es ees ERIE 6,662 7,624 7,412 7,895 7,365 
PO RGSS ELS . 650 647 2,487 496 
I. ois witctier dinate 5,439 5,297 5,936 ey, 16,000 
Other Europe.x............. 11,300 11,200 11,300 11,400 
BRSWEG,. SE. cnccdsvscniicnnd 10,600 11,000 11,300 11,300 12,000 

ok CRE aE: 148,944 | 145,595 | 148,788 | 145,556 | 147,615 





x Partly estimated. 








Copper Producers Refuse to Cut 11c.—Lead and Zinc 
Quiet—Silver Higher—tTin at 30. 

Pronounced midsummer dullness characterized the markets 
for all the non-ferrous metals during the last week. Prac- 
tically no copper could be sold for more than 1034 cents, and 
practically none could be bought for less than 11 cents, with 
a few hundred tons at each level, reports ‘‘Metal and Mineral 
Markets.” Zine was in quiet demand and showed little or 
no net change for the week. Sales of lead increased slightly 
at unchanged prices, but the market was inactive. Tin also 
was quiet, at close to 30 cents all week. Last week’s strength 
in silver continued. ‘The publication referred to adds: 


The substantial tonnage of copper sold at 10%4 cents a week ago was not 
followed by more offers of any great amount at that level. Large consumers 
have been unable to buy copper in any quantity for less than 11 cents. As 
requirements for some months ahead have been booked, no early improve- 
ment in demand can be expected so long as present conditions obtain. 

Zinc has had a checkered career during the last week. Buying by trading 
interests and producers absorbed all that was offered a week ago at 4.30 
cents and at the end of the week 4.40 cents was again being realized on some 
small business, after other business as high as 4.40 cents. High-grade zinc 
has also been dull; the price is unchanged at one cent premium for eastern 
deliveries, over the St. Louis price of Prime Western. 

Last week’s lead market was characterized by a slight increase in the 
volume of total sales compared with the preceding week, and a continuance 
of recent quotations, namely 5.35 cents St. Louis, and 5.50 cents New York. 
The last-named figure being the contract price of the American Smelting & 
Refining Co. Most of the sales of the week, however, were made by one 
producer, and one large lot of metal was understood to be available in the 
Middle West at 5.30 cents. An improvement in the market next 
month is predicted. 

The general situation in the tin market continues unchanged. Only a 
Small amount of business was transacted, and little interest was noticeable 
among dealers, particularly during the last few days. 








Domestic Production of Lead in July Higher—Ship- 
ments Decline—Inventories Increase. 
Domestic production of refined lead aggregated 51,538 
short tons in July, against 50,721 tons in June and 59,155 
tons in July 1929, according to the American Bureau of 
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Metal Statistics. Domestic lead stocks at the end of July 
amounted to 66,880 tons, as against 55,301 tons at the end 
of June and 49,638 tons at the end of May. Lead ship- 
ments in July came to 48,816 tons, as compared with 
50,127 tons in June and 51,871 tons in May. 

The following table gives, in short tons, lead statistics 
as compiled by the American Bureau of Metal Statistics, 
covering production, stocks and domestic shipments of lead: 
































Productton— March. April. May. June. July. 
xFrom domestic ore......_.- 56,552 55,547 52,818 50,721 51,538 
Second and foreign........-.. 8,600 8,520 6,352 4,965 ,666 

Total production__......__ 65,152 64,067 59,170 55,686 56,204 
Stock at beginning of month._| 43,077 42,469 42,015 49,638 55,501 

NE ee 108,229 | 106,536 | 101,185 | 105,324 | 111,705 
Stock at end of month-.--.._- 42,469 42,015 49,638 55,501 62,880 

Shipments by difference.._| 65,760 64,521 51,547 49 823 48 825 
Shipments reported_.......__ 65,051 64,100 51,871 50,127 48,816 





x Includes a small proportion of secondary that it is impracticable to separate 
statistically. 

The following table gives, in short tons, domestic lead 
shipments classified industrially by the American Bureau 
for the last five months: 





























Apri. May. June. July. jist 7 Mos. 

tit decline ciinge oatemine di 18,675 16,224 15,609 16,842 124,264 
EE Sa ee 6,143 4,640 2,971 2,068 31,522 
ia » sbdbnddbwdneseee. 1,614 1,791 2,192 1,973 12,084 
SS See ae 6,078 4,390 5,407 2,919 35,253 
eae 174 174 138 213 1,310 
Ds tacbesetbiscanoost 4,069 3,375 2,733 3,438 23,962 
i iti sah ce ca 421 405 266 1,328 4,144 
FF WENO Sébi cin cccedue 26,926 20,872 20,811 20,035 175,629 
ea anatiiiindinte ween waliiaeties 64,100 51,871 50,127 48.816 408,168 





y Of the shipments reported as unclassified about one-third goes into white lead 
and about 30% into red lead and litharge, as averages, but it is impossible to make 
a monthly segregation of the shipments according to these destinations. Other 
import: @ manufactures are sheet and pipe, which amount to about 6,000 tons per 
month and solder babitt metal. 








Signs of Improvement Appearing in Steel Business— 
Orders and Operations Slightly Up. 


A turning point in steel business is not yet definitely in 
sight, but there are scattered indications of more liberal buy- 
ing in September and a moderate improvement this week in 
orders and operations, says the ‘‘Iron Age’’ Aug. 21 in its 
weekly summary of steel and iron conditions. 

Steel ingot output is at 53%, compared with 52% a week 
ago, but rolling schedules in some districts, particularly of 
sheet mills, have gained more than raw steel production, 
continues the “‘Age,’’ which goes on to say: 


At Chicago, sales of finished steel expanded 30% and contract specifica- 
tions 20% over those of the preceding week, when business was checked by 
anxiety over the crop situation. 

In the development stage, but counted on to bring larger steel tonnage 
next month, are rail bookings, new pipe line business, oil tank construction, 
the well-sustained volume of inquiry for structural steel for buildings and 
bridges and the country-wide highway program backed by Federal aid. 

In pipe lines, a new project is a 260-mile gas line to be run from the 
Kentucky fields to points in the Ohio River valley by a subsidiary of the 
Central Public Service Corp. The oil industry also promises an increasing 
amount of tank construction, for which inquiries, some of sizable tonnage, 
are expected soon to appear. 

A few farm machinery builders are stepping up production, as is evidenced 
by heavier specifications for steel, though the improvement is due more 
largely to export orders than to prospects for domestic business. The can- 
ning companies, it appears, will not be hard hit by the drouth, although some 
packs of vegetable crops will be curtailed. Tin plate makers are not seriously 
affected, the leading producer continuing operations at 70% of capacity. 
Increased radio output is taking a little more steel. 

Whatever gains occur in steel buying in the immediate future probably 
will not be aided materially by the automobile industry. The leading maker 
of low-priced cars is expected to reduce its operations from a four-day to a 
three-day a week basis, while another large manufacturer is slowing down 
production preparatory to the introduction of new models in October. Only 
two or three companies in the medium-price field are maintaining good 
schedules. 

Stee] companies that are dependent to a large extent on automobile 
business have experienced no marked improvement in orders from that 
source. At Cleveland, in fact, steel plant operations have declined 5 or 6 
points in the week, whereas in other districts the rate of production has held 
its own or has gained slightly. 

Building steel bookings of the week call for 40,000 tons of structural 
shapes, while further additions to a large pending list of new projects 
totaled 37,000 tons. The New York district has accounted for the bulk 
of recent awards, but large projects are originating elsewhere, as, for 
example, a bridge at Evansville, Ind., requiring 8,000 tons, and subway 
work in Philadelphia, amounting to 6,000 tons. At Pittsburgh, two large 
bridges, an extensive railroad station project and a new post office are early 
prospects. 

The second advance in as many weeks of 25c. a ton in the average price 
of heavy melting steel scrap at Pittsburgh was brought about by substantial 
buying. A firmer tendency in the Chicago market was owing to a moderate 
purchase. In both instances the scarcity of good grades was a factor. 
Marked strength also has developed at St. Louis. 

Pig iron shipments at Chicago have gained 35% over those of the cor- 
responding period in July,’ while a Cleveland producer estimates a gain of 
33%, an evidence of sharp depletion of inventories rather than a reflection 
of increased melt. However, some consumers are using iron more freely, 
radiator and sanitary ware manufacturers, for example. 

Other indexes pointing to at least a moderate degree of improvement are 
a 10% gain in sheet steel sales in July, reported by the independent makers; 











an increase of 8,000 tons in the computed bookings of fabricated structural 
steel in that month over June; one of 2 % in orders for malleable castings, 
while range boilers, used largely for residences, registered a gain in order 
last month of 45%. On the other hand, the index of the National Machine 
Tool Builders’ Association for July dropped to the lowest point since March 
1925, following the depression of 1924. 

The development in steel prices amounts to an extension of the lower 
levels to a wider circle of buyers. An outright reduction of $1 a ton has 
been made on steel bars at Cleveland, while at Chicago 1.75c. a Ib. now 
applies on the general run of orders for plates, shapes and bars, and at 
Birmingham prices on these products have declined $1, in line with the 
basis of other districts. Galvanized sheets are off $1 a ton at Chicago, 
and continue irregular elsewhere. On black sheets, 2.40¢c., Pittsburgh 
basis, has been quoted in the Detroit and Cleveland districts. 

The ‘Iron Age’’ composite prices are unchanged, that for finished steel 
being 2.156c. a Ib. and that for pig iron $16.88 a gross ton, 


. The following table shows the ‘‘Iron Age’’ composite prices; 


Finished Steel. Pig Iron. 
Aug. 19 1930, 2.1560. a Lb. Aug. 19 1930, $16.88 a Gross Ton. 
One week ago. .........55...... 2.1560.| One week ago..... aarp ane asennad $16.96 
One month ago. .........._.__. 2.171¢.| One month ago...............-- 17.09 
I BO ok ncn nwasintied 2.3986. | One year ago................ «-- 18.42 


on steel bars, beams, tank plates, Based on average of basic Iron at Vall 

Taete rails, —. Lay "= oan ween and foundry irons at Chicago, 
prod e of the ladeiphia, Buffalo, Valley 

States —< of finished steel. mingham. “4 es — 


hr. . High. Low. 
Tos0..2.3620 Jan. 7 2.1560. Aug. 12/1930...$18.21 Jan. 7 $16.88 Aug. 12 
1929..2.412¢. Apr. 2 2.3620. Oct. 29/1929... 18.71 May 14 18.21 Deo. 17 
1928..2.3910, Dec. 11 2.3140. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.4530. Jan. 4 2.293¢. Oct. 251927... 19.71 Jan. 4 17.54 Nov. 
1926..2.453¢. Jan. 5 2.403¢. May 18/1926... 21.54 Jan. 5 19.46 July 13 
18.96 July 7 





26. 
1925..2.5600. Jan. 6 2.3960. Aug. 18'1925... 22.50 Jan. 13 


Quickening of trade as it affects steel and iron markets is 
slow to manifest itself, but signs of renewed activity are 
appearing, albeit they are not marked nor important, says 
“Steel,’’ formerly ‘Iron Trade Review.’’ In _ general, 
improvement is lacking. Little more can be said than that 
the market is marking time, ready to advance when condi- 
tions warrant, but remaining inactive for the present, says 
the ‘“‘Review,’’ which further states: 


Sentiment has improved in many directions as some uncertainties have 
been removed and as time approaches for the usual larger buying of fall 
months. Whether this betterment in the feelings of producers and con- 
sumers is based on tangible foundations or a psychological state remains to 
be seen. Actual improvement is difficult to discern and only by cumulative 
observation of factors can change in position be seen. 


Rain having visited portions of the drouth areas in sufficient volume to 
minimize losses to crops and contracted buying power, this inimical factor 
will be of less consequence than was feared a fortnight ago. This is giving 
heart to agricultural implement builders, sellers of farm supplies and tin 
Platemakers, who had feared the worst in continued drouth. 


Release of nearly $122,000,000 for Federal aid in road building, which will 
carry an equal sum from the States, portends large expenditures, much of 
which will be for steel and for road-building equipment. 


Steel scrap, usually a reliable indicator of impending change in market 
conditions, is stirring under the surface and giving signs of better conditions 
in steel. Need for scrap on the part of steel makers is meeting scarcity and 
some advances in price. Until more steel is passing through industrial 
processes and yielding its discards these conditions will continue. Purchase 
of 10,000 tons of heavy steel at Pittsburgh caused 50 cents advance. 

Placing of structural steel continues the most active feature of the entire 
industry. Award of 12,000 tons for a bridge at Cleveland, 6,000 tons for 
an apartment house and 5,000 tons for an office building at New York are 
high lights of the present week. A total of 44,000 tons is the largest since 
the week of July 17 when 56,000 tons were let, one of the high spots of the 
year. 

While new buying of finished steel is lacking.some releases of tonnage on 
old contracts are helping mills. It indicates need for more materia] on the 
part of consumers, though not sufficiently decided need to call for larger 
purchases. 

Expected buying for automotive use continues a will-of-the-wisp and 
fails to materialize, although an occasional release or purchase keeps hope 
alive. Recent price reductions on the part of several automobile manufac- 
turers indicate desire on their part to start the ballrolling. Sheets, awaiting 
improved demand for so long, have softened and strip prices have shown 
signs of weakness, though not really tested. 

A matter of inspiration to fabricators in the Pittsburgh district is the 
likelihood of some 150 barges for river use being bought this fall. Re- 
fractory manufacturers find steelmakers are repairing their equipment dur- 
ing the dull period and larger demand for brick has brought August sales to 
a higher level than preceding months, though below that of 1929. 

Reduction of 97 cents per ton in Middlesbrough pig iron, to the lowest 
point since the war, indicates the general condition of British and European 
markets. French steel makers have formed a comptoir to supervise sales of 
finished steel products, in an effort to control the situation. 

Operating rates are little changed from the previous week, a slight lower- 
ing at Youngstown and Cleveland affecting the general situation only a 
few points. Chicago and Pittsburgh are at 55%, Cleveland 40 and Buffalo 
59%. ‘ 

The market composite of steel remains unchanged from last week at 
$33, no essential movement in price being registered. 


Further reductions were made in the production of steel 
ingots last week, the average for the industry being placed 
at 5414%, compared with a shade under 56% in the preceding 
week and 58% two weeks ago, says the ‘‘Wall Street J ournal’’ 
of July 19, which further says: 

U. 8S. Steel Corp. is at approximately 62% of capacity, contrasted with 
between 6214 % and 63% in the week before and a shade over 64% two 


weeks ago. 

Independent steel companies are at a fraction over 49%, against about 
51% in the week before and 53% two weeks ago. 

At this time last year the Steel corporation reported a drop of 2% to 
95% , while independents went frcm 90% to about 864%, and the average 
was down 3% to a fraction over 90%. 

In the corresponding period of 1928 the Steel corporation was running at 
80%, with independents around 73% and tne average was a fraction over 


76%. 
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Employment in Anthracite Collieries in Pennsylvania 
Increased Slightly During July, According to 
Philadelphia Federal Reserve Bank—Falling Off 
in Wages. 

The number of workers in anthracite collieries in Pennsyl- 
vania increased almost 1% from June to July, while wage 
payments fell off during this same period by about 3%, 
according to indexes compiled by the Federal Reserve Bank 
of Philadelphia from reports received by the Anthracite 
Bureau of Information covering mines employing nearly 
95,000 workers whose weekly earnings amounted to about 


~~'$2;659,000. The Bank, under date of Aug. 18, further | 


reports as follows: 

Although employment and wage disbursements were lower this July 
than in 1927 or 1928, the volume of employment was almost 8% greater 
than in July 1929 and wage payments were larger than a year ago by 26% 

Based on a 1923-25 average, the employment index for July was $2.3 
and the payroll index was 71.6. 

EMPLOYMENT AND WAGE PAYMENTS IN PENNSYLVANIA. 
Index num bers—1923-25 monthly average—100. 











Employment . Wage Payments. 
1928. 1929, 1930. 1928. 1929 1930. 
a -----— me | tee | tea | uae | oe ee 
WOSURET «cc ccccae 110.6 : d J . 

oe 2°----~ 114.9 101.3 83.3 83.1 79.5 67.1 

, 116.3 104.1 84.8 116.8 774 63.9 

ee oben ctocccese 114.0 107.2 94.5 97.6 85.4 84.2 

c[_  — eer 102.3 95.4 91.5 60.6 71.0 74.1 

pS ae 100.7 85.6 92.3 82.5 568 716 
; Cl” 110.9 93.6 97.2 68.9 
September... ..--- 112.7 105.5 112.5 83.4 
CRI kann ccecee 135.9 109.8 134.7 116.6 
November....--.- 117.7 107.6 110.1 87.6 
Oe .icaage 109.4 1108 92.9 110.3 


























Output of Bituminous Coal Continues Below Rate a 
Year Ago—Anthracite Production Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal during 
the week ended Aug. 9 1930, continued below the rate a 
year ago, while anthracite output showed an increase over 
the corresponding period of 1929. During the week under 
review, there were produced a total of 7,850,000 net tons 
of bituminous coal, 1,126,000 tons of Pennsylvania anthra- 
cite and 41,200 tons of beehive coke, as compared with 9,- 
697,000 tons of bituminous coal, 1,104,000 tons of Penn- 
sylvania anthracite and 126,500 tons of beehive coke in the 
corresponding period last year and 7,991,000 tons of bitu- 
minous coal, 1,292,000 tons of Pennsylvania anthracite and 
44,300 tons of beehive coke produced in the week ended 
Aug. 2 1930. 

For the calendar year to Aug. 9 1930, a total of 275,- 
302,000 net tons of bituminous coal were produced, as against 
309,733,000 net tons in the calendar year to Aug. 10 1929. 
The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Aug. 9, including 
lignite and coal coked at the mines, is estimated at 7,850,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
141,000 tons, or 1.8%. Production during the week in 1929 corresponding 
with that of Aug. 9 amounted to 9,697,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1930 1929 

Cal. Year Cal. Year 

hy Ended— Week. to Date. Week. to Date.a 
July 26 bo pineees ates ws Slaves 8,084,000 259,461 000 9,607,000 290,687,000 
“sy nverege acess 1,347,000 1,478 1,601,000 1,657 ,000 
Aug. 2 ale -aceilahicalanan aes 7,991,000 ef ‘452 $00 9,349,000 300,036,000 
ally average... _ 1,332,000 1,474,000 1,558,000 1,654,000 
Aug. 9 ea 378. 302.000 9,697,000 309,733,000 
aily average. --___- 1,308,000 1,468,000 ,616,000 1,653 ,000 


a Minus one day’s production first week in January to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 





The total production of soft coal during the present calendar year to 
Aug. 9 Putas toe porreananal 188 working days) amounts to 273,302,000 net tons- 





Figures for corres Periods in other recent years are given below: __ 
Si setéunows -309,733, 000 net tons |1927-------. bbnsctonen -=$19. 797 .000 net tons 
1928. --------- 285,985,000 net tons |1926..-...._.- 24,382,000 net 








ey oe RNSYLVEREXANTHRACE 
* whe ne total production of anthracite in the State of Pennsylvania uring 


fie week ended Au. g. 9 Is estimated at 1,126,000 net tons. 
the t in the preceding week, this shows a decrease of 16€,000 tons, z 


12. = Production during the week in 1929 corresponding with that of 
Aug. 9 amounted to 1,104,000 tons. 


Estimated Production of Pennsyloania Anthracite (Net Tons). 








1 1929 
Daily Daily 
Week Ended— Week. Ange. Week. Avge. 
July 26...-.-.------ 1,398,000 233 ,000 1,289,000 214,800 
AUG. 2-.-2-2------00 1,292,000 215,300 1,290,000 215,000 
Aug. 9...--------<- 1,126,000 187,700 1,104,000 184,000 


Estimated Weekly Pro Production m of Coal by States. 


As already indicated_by_ the revised figures above, t the total uction 
of soft coal for the « country as a who io week en end 


2 is 
estimated at 7,991,000 net tons x Compared with ths output i he poo 
ng week, this shows decrease of 93,000 tons’ or 1” "2%, The follo table 
apportions the tonnage by States and gives comparable figures for other 
recent years. 

Estimated Weekly Production of Coal by States (Net Tons). 


Week Ended————_—_——__- July 1923 
Aug. 2°30. July 26°30. Aug 3°29. Aug. 4°28. Average.a 











250,000 230,000 329,000 309,000 389,000 
Arkansas ---..-..- 31,000 25,000 31,000 36,000 25,000 
Colorado- .----- 114,000 115,000 129,000 175,000 165,000 
BMEMES.. .ccocce 248,000 769,000 912,000 828,000 1,268,000 
Indiana --.----- 231,000 228 ,000 290,000 249,000 451,000 
BOWE. . cncsswsoe 47,000 41,000 57,000 53,000 87,000 
Kansas-_-...---- 30,00 33,000 44,000 30,000 76,000 
Kentucky— 
Eastern------ 695,000 757,000 853,000 936,000 735,000 
Western -.---- 173,000 152,000 197,000 239,000 202,000 
Maryland ------ 46,000 35,000 43 ,000 47 ,000 42,000 
Michigan -....-- 11,000 13,000 15,000 11,000 17,000 
Missouri -..-.--- 60,000 52,000 59,000 66,000 58,000 
Montana------- 37,000 38,000 45,000 49,000 41,000 
New Mexico-.-- 31,000 29,000 40,000 46,000 52,000 
North Dakota- -- 12,000 13,000 12,000 10,000 14,000 
PEs twcnctecns we 000 428,000 434,000 309,000 854,000 
Oklahoma - - - --- 8,000 27 ,000 53 ,000 62,000 49,000 
aa. (bitui. )- 2,167,000 2,262,000 2,610,000 2,300,000 3,680,000 
bib oS ow 91,000 94,000 104,000 97 ,000 113,000 
Texas wba die ibe 12,000 12,000 22,000 21,000 23,000 
i. ase 47 ,000 40 ,000 68,000 70,000 87,000 
Virginia---..---- 192,000 203,000 229,000 220,000 239,000 
Wasbi Rows 27,000 31,000 33,000 37,000 37,000 
West Virginia— 
Southern_b... 1, pag oe 1,826,000 1,962,000 1,850,000 1,519,000 
a dg ere 6,000 556,000 686,000 743, 866 ,000 
arene ip dpe So ooo. 74,000 90,000 101,000 115,000 
Ot States... 1,000 1,000 2,000 5,000 4,000 





Total bitum’s. 7,991,000 8,084,000 9,349,000 8,8 206 08 


99,000 1 
Penn. anthracite. 1,292,000 1,398,000 1,290,000 1,143,000 i °950,000 
otal all coal.. 9,283,000 9,482,000 10,639,000 10,042,000 13,158,000 
ra a Average weekly rate for the entire month. b Includes operations on 


the N. & W., C. & O., Virginian, and K. & M. c Rest of State, including 
Panhandle. 





BEEHIVE COKE, 

The total production of beehive coke for the countr 
the week ended Aug. 9 is estimated at 41,200 net tons ‘ompared with the 
output in the preceding week, this shows a decrease of, 3,100 tons, or 7%. 
The following table apportions the tonnage by regions and gives comparable 
figures for 1929. 

The total production of beehive coke from Jan. 1 to Aug. 9 amounts to 
T,995.700 net tons. This is in comparison with 3,902,500 tons during the 
corresponding period of 1929. 


Estimated Production of Beehive Coke (Net Tons). 


as a whole during 

















—————_ Week Ended-—_—_—— 1930. 192s. 
Region— fv, % 9°30. b Aue, 2°30.c Aug. 10" 29. to Date. to Date.a 
nen. Ohio & W Va. 35,5 39,200 115,100 1,758,700 3,518,700 
Ga., Tenn., S&S Vacs. We 300 2 ‘900 7, 300 165,000 219.100 
Colo., Utah & Wash_ 1,800 2,200 3,600 72,000 164,700 
United States total 41,200 44,300 126,500 1,995,700 3,902,500 
Daily average... -- 6,877 7,383 21,083 10,559 20,648 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. c Revised. 




















Current Events and Discussions 




















The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 20 as reported 
by the 12 Federal Reserve banks was $1,004,000,000, an 
increase of $3,000,000 compared with the preceding week 
and a decrease of $372,000,000 compared with the corre- 
sponding week of 1929. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On Aug. 20 total Reserve bank credit amounted to $986,000,000, an 
increase of $4,000,000 for the week. This increase corresponds with 
increases of $14,000,000 in member bank reserve balances and $5,000,000 
in money in circulation, offset in part by an increase of $4,000,000 in 
monetary gold stock and a decrease of $10,000, in unexpended capital 
funds, &c. 


Holdings of discounted bills increased $4,000,000 during the week at the ; 


Federal Reserve Bank of Richmond and $5,000,000 at all Federal Reserve 
banks. The System's holdings of bills bought in open market increased 
$5,000,000, of U. 8. bonds $16,000,000, and of Treasury notes $13,000,000, 
while holdings of Treasury certificates and bills declined $33,000,000. 





Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in cireulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle,’’ on page 3797 

The statement in full for the week ended Aug. 20, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages—namely, 
pages 1223 and 1224. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Aug. 20 1930 were as follows: 
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Increase (+) or Decrease (—) 


Since 
Aug. 20 1930. Aug. 13 1930. AwG. a 1929. 


$ : 

SS SERED 196,000,000 +5,000,000 —-790,000,000 
REESE ST a eg 159,000,000 +5,000, + 27,000,000 
United States securities.._._________ 602,000,000 —4,000,000 +453,000,000 
Other reserve bank credit_......_._- 29,000,000 —2,000,000 —13,000,000 
TOTAL RES. BANK CREDIT..-- 986,000,000 +4,000,000 —323,000,000 
Monetary gold stock_.____________- 493,000,000 +4.000,000 +139,000,000 
Treasury currency adjusted__.__.__- 1,788 ,000,000 +1,000,000 + 5,000,000 
Money in circulation_.............- 4,442.000,000 +5,000.000 -~304, 000 
Member bank reserve balances__..--2,414,000,000 +14,000.000 +122,000,000 
Unexpended capital funds, non-mem- 

ber deposits, &c_..........-..... 411,000,000 —1i0,000,000 + 1,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve District:—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago m°mber banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$27,000,000, the total of these loans standing at $3,128,- 
000,000. The loans “for own account”’ fell during the week 
from $1,646,000,000 to $1,607,000,000, but the loans “for 
account of out-of-town banks’’ increased from $705,000,000 
to $714,000,000, and loans “for account of others’’ from 
$804,000 ,000 to $807,000 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
Aug. 20 1930. Aug. 13 1930. Aug. =} 1929. 
” s bh 

Loans and investments—total_-.--_----- 8 076,000,000 8,068,000,000 7,354,000,000 
I canon ese decent lata mcesitn ta dace 5,968 .000,000 6,002,000,0C0 5,637,000,000 
On securities _.......--------------3,527,000,000 3,585,000,000 2,775,000,000 
Ns 6s seiedntre: een Gveichstnt tithes sig niet 2,441 ,000,000 2,417,000,000 2,862 ,000,000 
Investimenats—total___...........-.--- 2,108 000,000 2,066,000,000 1,.717,000,000 
U. 8. Government securities. ......-- 1,090 ,000,000 1,065,000,000 955,000.000 
CD a eae 1,018,000,000 1,002,000,000 762,000,000 
Reserve with Federal Reserve Bank.... 782,000,000 787,000,000 700,000,000 
CAD TEER cdinwcanwtine gtineemu newton 44,000,000 45,000,000 £2,000,000 
Net demand deposits_._.......-------5,558,000,000 5,595,000,000 5,120,000,000 
ponds oteiecesdebone 1,436,000,000 1,440,000,000 1,149,000,000 
Government deposits. .......--..----- 15,000 ,000 15,000,000 11,000,000 
gE RS er TE 87,000 COO 94,000,090 &3,000 ,0CO 


DE) dikebosedbadniandsebeoan 976,000,000 


Borrowings from Federal Reserve Bank - 


Loans on secur. to brokers & dealers: 


1 004,000 ,000 





EE 1,607,000 ,000 1,646,000,000 

For account of out-of-town banks.... 714,000,000 705,000,000 
For account of others............... 807,000,000 804,000,900 

| EIR pe ners OR a ee ae 3,128,000,000 3,155,000.000 

On demand.....-...-.---------2,489 000,000 2.513.000.0060 

Dh +<vatkebevektapundess 639,090,000 642.900 .000 

Chicadzc. 
Loans and investments—total_-.-...---- 2,034,000,000 2,022 ,000,005 
Ra. x. aoce detaches eatin enahn eee sel mb 1,551 ,000,000 1,565,000,000 


ee ee eee 919,000,000 


CG, tis shee oe ie woe 632,000,000 
Investments—total..............---.-- 


483 ,000 ,000 


205,060,000 
278,000,000 


U.S. Government securities_.......-. 
Other securities. ceen co ccccecccocccs 


Reserve with Federal Reserve Bank.__. 190,000,000 


ST et ba caeccenkieweecoda 12,000,000 
Net demand deposits.............-.-- 1,292,000 .000 
a a aibaianeee 52,006,000 
Government deposits_.........--.--.- 2,000 ,000 
IE So iain nctktdlnkio msi eine aiet 147,000,000 


nd scarab is wicapdilenan os abevatiny 358 ,0CO ,0CO 


Borrowings from Federal Reserve Bank - 1,000,009 





* Revised. 


$20 900.000 
645,600,000 
458 ,000 ,000 


191,000,000 
267 ,000 060 


191,000,000 
14,000,000 


1,255,009 600 
651 600,000 
2,000 ,000 


155,000,000 
371,060,600 


2,000,000 





Complete Returns of the Member Banks of the Federal 


Reserve System for the 


810,000,000 
144 000,000 


926,000,000 
1.727 ,0CO0,060 
,272 ,000 ,6CO 


6.085 ,000,000 


5,728 000,000 
347 000,000 


1,931 ,000,000 
1,559,000 ,000 
866 000 ,000 
693,000,000 


373,000,000 
163,060 000 
209 ,060 ,000 


174,000,050 
15,060,000 
1,237,000 000 
572,000,000 
3,000,000 


125,009,000 
307 ,000 ,000 


33,000,000 


Preceding Week. 


As explained above, the statements for the New York and 


Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 





In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 13: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Aug. 13 shows decreases for the week of 
$71,000,000 in loans and investments, $19,000,000 in government deposits 
and $13,000,000 in borrowings from Federal Reserve banks, and increases 
of $41,000,000 in net demand deposits and $37,000,000 in time deposits. 

Loans on securities, which at all reporting banks were $58,000,000 below 
the previous week’s total, declined $54,000,000 in the New York district 
$9,000,000 in the Cleveland district and $6,000,000 in the Chicago district 
and increased $21,000,000 in the San Francisco district. ‘All other” loans 
increased $20,000,000 in the New York district, $11,000,000 in the Phila- 
delphia district and $9,000,000 at all reporting banks, and declined $11,- 
000,000 in the Chicago district and $8,000,000 in the San Francisce district. 

Holdings of U. 8. government securities declined $14,000,000 in the 
New York district and $17,000,000 at all reporting banks. Holdings of 
other securities declined $24,000,000 in the New York district and increased 
$11,000,000 in the Chicago district, all reporting banks showing a net 
reduction of $5,000,000. 

The princips!] change in borrowings from Federal Reserve banks for the 
week was a decline of $12,000,000 at the Federal Reserve Bank of New York. 

A summery of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
Aug. 13 1930, follows: 

Increase (+) or Decrease (—) 














Aw. r 1930. Aug. 6 1930. Aug. ’ 1929. 
& 
Loans ard investments—total____23,092,000,000 — 71,000,000 +642,000.000 
RIN “QOGRE sok oe cc icenccacscs 16,857 ,000,000 — 49,000,000 — 86,000,000 
On securities.............---- 8,376,000,000  — 58,000,000  +803,C00,000 
ENE I oo onto bs con sp ae ,481,000,000 +9,000, — 889,000, 
Investments—total__..........-. 6.235,000,000 —22,000,000 +728,000,000 
U.S. Government securities. _-_- 2,860,000,000 “a 17,000,000 m" + 126,000,000 
Other securities............... 3,375,000 ,000 —5,000,000 +601,000,000 
Reserve with Federal Res've banks 1,789,000,000  +37,000,000 +115,000,000 
Se IIR, assis. tetas sadiisediiins ese cet 214,000,000 +9,000,000 —31,000,000 
Net demand deposits___._______- 13,705,000,000 +41,000,000 +514,000,000 
Time deposits... ............-.. 7,394,000,000 +37,000.000 +673,000,000 
Government deposits.........._. 46,000,000 —19,000,000 + 2,000,000 
Due from banks... ...........-- 1,564 ,000,090 -+ 5,990,000 +484,000,000 
SPP US WONG 5 55 we rdawdeddiacee 3,362,000,000 ~ 20,000,000 +728,000,000 
Borrowings from Fed. Res. banks_ 38,000,000 13,000,000 —-688,000,000 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 23 the following summary of market con- 
ditions abroad, based on advices by cable and radio. 


ARGENTINA 

Prices for the week ended Aug. 16 were higher, the peso exchange steadier, 
and business improved slightly. Interest in aviation, and particularly in 
military and naval aviation, has increased and it is expected that the Govern- 
ment will purchese new equipment. The Argentine Department of Public 
Works, the automobile and touring clubs are planning to send delegates to 
the International Rozd Congress which will be held in Washington in 
October. 

AUSTRALIA 

Rains have caused further improvement in the agricultural] and pastoral 
prospects. Retail trade in general, however, is below normal levels. A 
meeting of the Loan Council is to be held next week for consideration of the 
budget. Concern is expressed that increased texetion and duties would fail 
to supply the amounts budgeted. .Western Austr lia is considering a partial 
moratorium to relieve the position of farmers. The Federal Parliament has 
recessed until February. 

BELGIUM 

The industrial crisis continues in Belgium but the complaints of most in- 
dustries are possibly somewhat exaggerated. At the end of June there were 
12,200 totally unemployed and 41,300 partially unemployed; this repre- 
sents a slight increase over May and while it is reported that there was a 
further increase in July and August, unemployment is not yet a serious 
problem. The Stock Exchange remains dull, but banks report that the 
investing clientele is again making inquiries, though few orders are actually 
being placed. Tax collections in June totalled 542,000,000 francs as com- 
pared with 758,000,000 in June 1929. Total collections for the first six 
months amounted to 3,603,000,000 francs as against 4,081,000,000 during 
the corresponding period of last year. The outlook for the balance of the 
year indicates low tax returns and a possibie actual shortage as against the 
budget estimates. Money is plentiful and the call rate remains at 1%. 
During the first seven months of this year there were 346 failures es against 
262 in 1929, but they were mostly of minor importance and banks report 
confidence in the well established firms. 


BRAZIL 

Business continues unfavorable in Seo Paulo. In Rio de Janeiro a few 
lines are showing improvement but liquidation in many lines is still in pro 
cess. Coffee shipments have been light and prices are slightly down, despite 
the continued weakening of exchange, which touched 9.95 milreis to the 
dollar on Aug. 15. 

CANADA 

Hirvesting is genera] in the western wheat belt but crop estimates have 
been revised downward in the past week as a result of deficient rainfall and 
high temperatures, which are expected to reduce both yield and quality in 
Manitoba and ecstern Saskatchewan. The Dominion Bureau of Statistics 
crop report issued during the week estimates the yield of the first cutting 
of fall wheet at 15,962,000 bushels from a harvested area of 645,000 acres; 
last year’s harvest of 20,504,060 bushels was from an area of 834,000 acres. 
Total exports of wheat and wheat fiour in the crop year ended July 31 
amounted to the equivalent of 186,000,000 bushels. Stocks in Canada on 
that date were estimated at 111,692,000 bushels, as compared with 104,- 
383,000 bushels on the same date in 1929. 

The general trend of business remains unchanged, with demend dull 
and stocks low in most lines. Collections continue fair but improving in 
Edmonton and Vancouver. Business in Halifax is good with port traffic 
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considerably increased and a ten million dollar building program under way. 
The Nova Scotia apple crop is reported from 30 to 40% below normal. 
Trade at St. John, New Brunswick, is fair but industrial activity is slacken- 
ing, especially in cotton goods, sugar refining and brass products. Auto- 
mobile sales are poor, except for low priced cars. No material gains in 
consumption noted in the Province of Quebec but the employment situation 
is somewhat better by reason of the large amount of road work undertaken 
by the provincial government. Demand for harvest implements and sup-~ 
plies remains steady and an increase is expected in view of the excellent fruit, 
fodder, and root crops. Average business is reported in summer hardware, 
but the price tendency is downward in most lines and there is a general 
demand for longer payment terms. A new alignment in the steel products 

usiness is forecast, with the formation in Montreal of a holding company 

ith subsidiaries throughout Canada. Price declines are noted in base 
metals and in manufactures of copper, brass, aluminum and zinc. 

Midsummer slackness continues in most sections of Ontario, and both the 
wholesale and retail branches are quiet except for staple groceries and a few 
highly seasonal lines, which appear to be moving at a nearly normal rate. 
Industrial centers report but a very slight improvement in activity and 
unemployment is increasing among steel mill operatives. Transportation 
equipment companies are moderately busy and do not expect much change 
in the situation in the next six or eight weeks. The paper industry appears 
to be still suffering from overproduction and dull demand, with competition 
active, particularly in craft paper. 

Prairie Province trade is also dull. The tourist traffic is increasing but 
per capita expenditures are estimated at about 30% below last year. A 
satisfactory increase is shown in sales of structural steel during the past 
fortnight, but the present level is still nearly 40% below last year. British 
Columbia foodstuffs business is fair. The new pack of canned fruits is 
being offered at prices slightly under last year’s. The salmon pack is large 
but sales are slow. The Canadian National Steamships inaugurated a ser- 
vice between Vancouver, Victoria and Seattle on Aug. 12. 


CHINA. 

Favorable crop conditions continue in general throughout North China 
though excess of rain and bad drainage is causing flood conditions customary 
at this time of the year in the country 20 to 50 miles back of Tientsin. 
Washouts have occurred at several points on the Peking-Mukden Railway, 
blocking through traffic. Business in genera] continues hampered by mili- 
tary disturbances and reduced purchasing power of the masses. Chinese 
Maritime Customs returns for July indicate an increase in foreign imports of 
19% and a 16% increase of exports of Chinese products as compared with 
the previous month. The slight improvement in trade was due to the com- 
paratively stable condition of exchange, which was favorable to imports, 
and increasing inquiries for export commodities. Trade in Manchuria re- 
mains stagnant, especially in mechanical lines of goods. Improvement 
depends largely on stability in silver currency and better foreign demand for 
Manchurian products. ‘ome activity is shown in railway purchases of 
locomotives and machine tools. An order has been placed for 10,000 spindles 
by a cotton mill. An $800,000 order for telephones is pending. The auto- 
motive market remains stagnant. 

Trans-Pacific freights into Hong Kong and other South China ports have 
registered a 40% decrease in volume so far this year compared with the 
same period last year. The percentage of decrease in sales of various items 
imported from the United States are as follows: automobiles, 30; tires, 20; 
flour, 40; lumber, 20; canned goods, 50; and fresh fruits, 75. Railway con- 
struction in South China has shown some increase but this development is 
greatly hampered and restricted on account of disturbances in the interior 
and the endless drain on provincial and railway revenues. No American 
rail business is reported or anticipated for the remainder of this year. 
Kerosene sales so far this year have been heavier than last, but a marked 
falling off is anticipated for the balance of the year. Export trade so far 
this year is smaller than last year. The decrease is attributed in a measure 
to disturbed conditions in the interior which is making for high delivery 
costs at export centers. This, in conjunction with depressed conditions in 
world markets, is making it difficult for buyers and sellers to get together 
in spite of the extremely favorable exchange rates now obtaining for export 
trade. Falling off in import trade is attributed primarily to disturbed 
conditions ruling the greater part of the year in the interior, which, inter- 
related with the drop and instability of exchange has tended to greatly re- 
strict orders and deliveries. Prospect of any substantial expansion in trade 
during the remainder of the year is improbable. It is believed the decrease 
in trade is being shared proportionately by all countries. 


INDIA. 


The Indian Jute Mills Association has agreed to continue curtailed pro- 
duction for one week a month through next March. It is hoped thereby to 
reduce stocks and pave the way for more healthy trading on a profitable 
basis. Customs revenue in July amounted to 38,300,000 rupees. Increases 
occurred in import revenues from sugar, petroleum products, and cotton 
piece goods, while income from duties on iron and steel, tobacco, motor 
vehicles, liquors, cutlery, hardware, rayons, matches, cotton yarns, paper 
products, tires, and railway equipment was less. 


INDO-CHINA. 

Economic conditions continue unfavorable in Indo-China with no imme- 
diate prospects for improvement. Unsold stocks of unmilled rice at Cholon 
(port of Saigon) are estimated at over 100,000 metric tons. Prices of rice 
declined steadily in July until the last week when the market was strength- 
ened for a few days as the result of small demand from China and Europe, 
the latter stimulated by a low freight rate of 11 shillings ($2.67) per ton. 
On July 31 white rice was quoted at 12.20 piastres per 100 kilograms ($4.76 
for 220 pounds). The price, however, was nominal as only a few transac- 
tions were made. Exports of rice from Saigon for the first 7 months of the 
current year totaled 767,200 metric tons, compared with 846,000 for the 
corresponding period in 1929. The principal countries of destination this 
year were Hong Kong, taking 225,270 tons; China, 185,000; France and 
Colonies, 147,800; and Java, 79,700 tons. A Government rice bureau is 
being formed in Saigon for the purpose of improving the grade of rice and 
regulating the industry. 


JAPAN. 


Trade and industry in Japan remain quiet with few signs of a business 
revival in the near future. Some improvement is shown in raw silk prices, 
but sales remain low. The summer cocoon crop is of poor quality and prices 
are weak. Production in important industries is heavily restricted and out- 
put is reaching new low levels. Cotton yarn production during July was 
the lowest since 1924. The Department of Finance is more lenient in its 
attitude towards the floating of municipal and prefectural bond issues where 
funds are used for relief of unemployment. From July 1 to August 9, issues 
to the value of 20,161,000 yen were floated, and present applications for 
permits covering construction and improvement of roads and waterways 
total 80,000,000 yen. As a result of the strict retrenchment policy of the 
Government, it is expected Government expenditures will be reduced 60,- 
300,000 yen from this year’s working budget. The outflow of gold from 
Japan is gradually drying up. July exports totaled 209,000 yen, while 





imports aggregated 2,844,000 yen. Total gold exports since the removal of 
the embargo on July 11 to date are reported at 226,283,000 yen. Imports 
for the same period amounted to 5,080,000 yen. 


MEXICO. 

Business depression remains severe. Reduction of activities in the mining 
industry continues and is increasing the number of unemployed. In the 
textile industry unemployment is estimated at 35%. The cotton mills are 
operating only one shift. The Rio Blacco mill which is the largest in Mexico 
is reported to have stocks on hand valued at 11,000,000 pesos, which in 
view of the reduced purchasing power of the public, is indicative of the over- 
production in this industry. Petroleum production for June amounted to 
3,287 ,000 barrels and exports totaled 3,030,000 barrels. Production for the 
first six months of 1930 amounted to 20,437,000 barrels as compared with 
20,950,000 barrels for the corresponding period of 1929, while exports for 
the same periods were 13,047,000 barrels in 1930 and 13,437,000 barrels in 
1929. 

NETHERLAND EAST INDIES. 


The bazaar market in general shows the usual quietness following the rice 
harvest. Business in sundry lines, however, is improving as the result of 
preparation for the Pasar Gambir, the annual native fair held in Batavia 
the latter part of August and the first part of September. 


PANAMA. 


The continued drought is working havoc with cattle and crops. As an 
economy measure three thousand road employees are to be discharged at 
the end of this month. 

POLAND. 

The condition of the principal accounts of the Bank of Poland at the end 
July, according to the bank’s balance sheet, was as follows: 

The amount of discounted paper increased by 29,328,000 zlotys, owing 
to a slight revival in trade activity and a consequent larger supply of bills 
discountable at the Bank in accordance with its regulations. Loans against 
securities collateral, with a total of 74,358,000 show a small increase of 
1,338,000 zlotys. The total of demand obligations, including notes in cir- 
culation and deposits, were reduced by 70,400,000 zlotys. This was offset 
by a rise of over 100,000,000 zlotys in note circulation, with the result that 
all cover gainst demand obligations declined to 59.16 (from 60.7 a month 
ago). Foreign trade for June resulted in a debit balance of 8,094,000 zlotys, 
the first since July 1929, thus leaving an export balance of 88,431,000 zlotys 
for the first half of the current year. State revenues for June exceeded ex- 
penditures by a small margin of 581,000 zlotys. 


SIAM. 

General business conditions continue depressed, as the result of the ad- 
verse rice situation. Owing to disturbances in China, the most important 
market for Siamese rice is practically closed, and fairly heavy stocks of the 
old crop are still held in the interior, with little prospect of their being 
cleared before the new crop is harvested toward the close of the year. An 
upward tendency in rice prices continues, but prices of paddy (unhusked 
rice) are lower. The best quality white rice sold on Aug. 1 at 9.70 bahts per 
picul ($4.27 for 133-—1-3 pounds) and paddy sold at 81.39 bahts ($35.80) per 
kvien of 16 piculs. (Bahts equals $0.44). Discontinued operaticns of a 
large number of rice mills are affecting adversely the sale of gasoline and 
lubricating oil, which is further restricted by a new motor vehicle law. 
The automotive and machinery markets are quiet, with fair stocks on band. 


The credit situation is only fair. Collections are reported difficult and are 
considerably behind. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 

Although basic conditions remain unsatisfactory, there is less disturbance 
and complaint on the surface. Business leaders are adjusting themselves 
to the situation and discouraging further difficulties by carefully restricting 
inventories and the movement of slow goods through price reductions. 
Credits remain greatly restricted and collections are difficult except in 
tobacco producing provinces where some improvement continues. Un- 
employment, while not serious, is at the highest point in recent years. 
Freight carried by the Manila Railroad during the week ended Aug. 2 


totaled 13,200 metric tons compared to 14,700 for the corresponding week 
last year. 








Gold Withdrawals from London Cease—But Switzer- 


land Takes Gold and London Expects Renewal 
of French Demand. 


From London Aug. 16 the New York ‘“‘Times’’ reported 
the following: 


Notwithstanding reduction in charges for gold refining at London, French 
exchange has risen sufficiently to offset the change, and gold exports to Paris 
have ceased, so far as the Bank of England is concerned. Even French 
purchases of gold in the open market have shrunk to small proportions. It 
is true, this change has coincided with substantial exports of gold from 
New York to Paris, but whether this is due to a deliberate program for 
shifting the burden from London to New York, or is merely caused by 
natural influences, the market finds it difficult to determine. 

Naturally, London welcomes the respite from gold exports, but its past 
experience causes it to doubt whethef the flow of gold to France from Lon- 
don is really coming to an end. Switzerland has taken the place of France 
as the principal buyer of gold in the London bullion market. The National 
Swiss Bank is known, however, to disapprove gold withdrawals from the 
Bank of England and the present demand is, therefore, not expected to 
touch the central gold reserve. 

There is no further talk here of gold shipments from New York to London. 
The American drouth has introduced abnormal influences into the exchange 
situation, but seasonal factors are expected shortly to operate again, and 
some decline in the New York sterling rate will cause no surprise. Still, its 
maintenance above the normal level of the season during the Autumn is con- 
sidered proper, because the trend of international capital as between London 
and New York continues to favor London. 








French Bank Wishes to Stop Gold Inflow, but Lacks 
Power. 


The following from Paris under date of Aug. 14 is from 
the New York ‘“‘Times:’’ 


The Bank of France continues, as it has done for a long time past, to em- 
phasize its wish to check gold imports. It points out that the present stock 


is sufficient for the requirements of tke situation, but that the arresting of 
the movement does not depend on the bank’s own choice. The only means 
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which the Bank of France could use in order to avoid a rise in franc exchange 
would be to take up for its own account the exchange bills offered in the 
Paris market; but the monetary law of June 25, 1928, does not allow the 
bank to purchase foreign exchange. 

The Bank recognizes that the only remedy for the situation would be 
increase in loans to foreign countries, especially admission of foreign securi- 
ties to the Paris Stock Exchange. On account of the weakness of for- 
eign security markets, however, it is not to be expected that the finance 
minister will at the moment authorize such admissions. That will be possi- 


ble only when it is felt that the bottom of the world-wide decline in values 
has been touched. 








Gain to France Seen in Low Gold Prices—German 
View That Scaling-Down of Franc Has Kept Up 
Paris Exchange. 


Berlin advices Aug. 15 to the New York ‘‘Times’’ state: 


The cheapness of money here has led to renewed demand for exchange to 
use in payments abroad. As a result of this demand, sterling at Berlin has 
been somewhat firmer. Banking writers, commenting on the strength of 
the French franc, which continues abnormally high despite the large French 
sold imports, declare that the fundamental explanation is the hich internal 
purchasing power of the franc which is really a consequence of the scaling 
down at the time of stabilization. 

They make the further comment that although the ‘‘stabilization. era’’ 
is long past, nearly all European countries which scaled down the valuation 
of their currency still have lower gold prices than countries like Germany 
and England, which retain their pre-war currency standard. 








Gold Discount Bank of Berlin Begins Career as Export 
Financing Institution—Undertakes 45,000,000-Mark 
Turkish Railway Order. 


From the New York “Journal of Commerce’ we take the 
following Berlin cablegram, Aug. 21: 


The Gold Discount Bank announces the inauguration of its new career 
as a bank for financing German export trade with the financing of a Turkish 
trade contract. It will finance deliveries of German railway materials 
to Turkey in connection with large orders obtained by the Germans from 
the Turkish Government, which is pushing a railway expansion program 
in Asia Minor. 

The proposal to turn the Gold Discount Bank, formerly a special agency 
of the Reichsbank, into an independent export financing institution has 
been bitterly fought by the commercial banking interests in Germany. 
Shares of the Discount Bank constituted part of the special distribution 
to Reichsbank shareholders in connection with the changes in the profits 
division of the latter. The announcement of the Tirkish financing arrange- 
ments indicates that the opposition from the banking interests has not 
swerved the Reichsbank management and the Government from their 
original purpose in this connection. 

The Gold Discount Bank, under the arrangement made, will advance 
two-thirds of the invoice value of the railway materials, which aggregate 
45,000,000 marks, for a period of several years. A low rate of interest 
will be charged on the transaction. The Gold Discount Bank will take 
over the notes which the Turkish Government will make out, and the 
Agrarbank and the equipment manufacturing firms will endorse. The 
latter are in turn protected against loss by a 6% guarantee from the Reich. 








$50,000,000 Contracts Awarded by German Ministry— 
—Orders Expected to Provide Work for 125,000— 
Firms to Cut Prices 10%. 


In order to relieve the unemployment situation the Ger- 
man Federal Ministry of Posts on Aug. 21 approved con- 
tracts for new buildings, equipment and other improvements 
with an aggregate total of $50,000,000. This is learned from 
a Berlin message to the New York ‘“Times’”’ which likewise 
said: 

The orders will chiefly be placed with the low voltage electrical and 
building operators and their execution wil) give employment to 125,000 
workers. 

The official approval of today’s awards follows the voluntary 10% reduc- 
tion on the previous price levels by all.the contracting parties and marks 
the first important step in the general movement for the lowering of price 
and wage scales in keeping with the government's ,rogram for improving 
the economic conditions. 

Commercial firms and labor unions receiving contracts from the Minis- 
try of Posts and other governmental departments will in future be required 
to make their bids conform with the government’s economic scheme and 
price and wage reductions of 10% will be specified as the starting point. 

The building unions agreed to wage reductions in connection with the 
contracts awarded today. All industrial cartels and other organizations 
which refuse to conform to the new conditions will be barred from bidding 
for government contracts in future. 

Out of the $50,000,000 contracts awarded today the low voltage elec- 
trical industry will receive orders for telephone, telegraph and radio equip- 
ment amounting to $35,000,000. The balance will be distributed among 
building equipment concerns. 
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German States’ Debts Rise—Total, with Those of 
Hanseatic and Other Cities, $4,041,000,000—Views 
on Fulfillment of Young Plan. 


A message as follows from Berlin, Aug. 15, is taken from 
the New York ‘“Times.”’: 


Debts contracted by the Reich Federal States, the Hanseatic cities of 
Hamburg, Bremen and Lubeck, and 44 large German cities by the end of 
the fiscal year on March 31 1930 amounted to $4,041,000,000 according 
to statistics published here to-day. 

The indebtedness of the Federal States and the Hanseatic cities in- 
creased more rapidly during the last quarter of the fiscal year than during 
any of the preceding quarters. The situation reversed with the 44 cities, 
which contracted during the last quarter debts totaling $35,457,000, as 
against $55,857,000 during the third quarter. The total debt of the cities 
on March 31 was $1,095,000,000, or $64.75 per capita. The total increase 


in the debt of the Federal States and Hanseatic cities was $150,000,000. 
In the course of a campaign speech the former Chancellor and present 





Minister of the Interior, Joseph Wirth, declared the ‘““Young Plan cannot 
be fulfilled if the present world economic crisis continues.’ 








German Tax Measure—Emergency Decree Designed to 
Raise Revenue to Aid Tax Budget. 


In its Aug. 18 issue the ‘‘Wall Street Journal’’ published 
the following Washington advices: 


The German President has signed a new emergency tax decree, effective 
immediately and designed to raise revenue sufficient to meet the 760,000,000 
mark deficit of the current year ending April 1 1931, a radiogram from Berlin 
to Commerce Department advises. 

The deficit was largely caused by emergency payments for unemployment 
relief and accordingly is partially met by an increase in payments from 
workers’ unemployment insurance of 1% of their wages, namely, 3 5% to 
4.5%. It is estimated that this increase will yield 269,000,000 marks. 
A governmental assistance tax of 2.5% applied to salaries of officials and 
members of boards of directors and a 5% increase in income tax on persons 
with an income over 8,000 marks per annum and on unmarried persons 
are expected to yield 274,000,000 marks. These taxes are partly in effect 
from Sept.1. In addition, 48,000,000 marks are expected from the tobacco 
tax and 35,000,000 marks from cutting down last year’s budget, leaving 
134,000,000 marks to be cut from this year’s budget. 

The Government has announced its intention to distribute this reduction 
of expenditures among all ministries and has appointed a Commissioner of 
Economy to scrutinize departmental expenditures. 








Bavarian Cabinet Resigns Following Defeat of Bill 
for Tax on Cattle. 


Associated Press advices from Munich, Bavaria, Aug. 20 
said: 

The Bavarian Cabinet resigned to-day after the defeat in the Landtag 
of a bill which proposed to levy a special tax on slaughtered livestock. 

The livestock tax proposed amounted to 1% per pound. 

The Cabinet, constituted July 1 1925, was composed of Dr. Held, 
Premier and Minister of Foreign Affairs; Dr. Goldenberger, Minister of 
Education; Professor Fehr, Agriculture and Labor; Dr. Stutezel, Interior; 
Dr. Schmelzle, Finance, and Herr Gurtner, Justice. 

Cattle-raising is one of the chief occupations of Bavaria, the census of 
1928 showing 3,824,972 head. The tax proposed would have placed a 
duty on every head killed. 

The Social-Democrats opposed the cattle tax because under its terms 
even the man of small means, owning only one head of cattle, would be 
compelled to pay tax. 

They rallied enough support to defeat the Government by 62 to 58. 

The Government of Premier Heinrich Held was a bourgeois coalition 
which had been conspicuous chiefly for its conclusion of a concordat with 
the Vatican. 


From the Munich cablegram Aug. 20 to the New York 
‘*Times’’ we take the following: 


Premier Held had been trying to effect a tax on cattle slaughtering 
in the face of heavy opposition by the Social-Democrats and the Peasants’ 
League. When weeks of fruitless bickering in the Diet indicated the 
impossibility of reaching an agreement, Premier Held invoked an article 
in the Bavarian Constitution which parallels the famous Article 48 of the 
Reich’s Constitution, and he promulgated the slaughter tax as an emergency 
measure. 

The tax was calculated to raise about $2,000,000 yearly toward cover- 
ing the deficit of $5,000,000, the rest to be made up by administrative 
economy. But the Ministry fell on a motion made by the Social-Democrats 
to lift the decree. The Socialists were supported by a motley and normally 
unsympathetic group, composed of Fascists, Communists and Peasants’ 
League representatives. 

According to Bavarian law, the retiring Cabinet remains in office until 
a new one is formed. It is likely that the fallen Government will be 
on the job for some time, since it is improbable the Social-Democrats, 
Communists, National Socialists and Peasants’ League will be able to 
form a Cabinet, and the Bavarian People’s Party—Catholic and the back- 
bone of the Diet, as well as being the Party to which Dr. Held belongs— 
already has declared it will not rule with the Socialists. 

The Peasants’ League, which until recently had one portfolio and sup- 
ported the Government, is violently opposed to any new taxes, especially 
any on agriculture. That Party suggests a reduction in civil servants 
salaries, but this is impossible without the consent of the Reich, which 
is not considered likely to favor such a move. 

The Social-Democrats urge a reduction in the sums paid over by the 
State to the Catholic Church. This, however, is fixed by the concordat 
with the Vatican and cannot be altered. 

The Socialists were commissioned late this evening to form a new Govern- 
ment within tendays. If they fail, new elections will be the only solution. 








Danzig Port and Waterways Board Report—Annual 
Interest and Sinking Fund Requirements on 
Bonds. 

Danzig Port and Waterways Board reports for the year 
ended March 31 1930, gross operating revenues totaling 
12,810,412 gulden ($2,511,753). This, it is stated, compares 
with 11,434,345 gulden for the preceding year. The maxi- 
mum annual interest and sinking fund requirements on the 
outstanding $4,500,000 25 year 614% secured external 
sinking fund gold bonds of the Board, which constitute a 
lien on such gross revenues, amount to $387,340. 


2 








Bonds of City of Christiania (Oslo), Norway, Drawn 
for Redemption. 

Kuhn, Loeb & Co., as fiscal agents, are notifying holders 
of City of Christiania, now Oslo, (Norway) municipal 
external loan of 1924 30-year 6% sinking fund gold 
bonds, due Sept. 1 1954, to the effect that $40,000 
principal amount of the bonds have been drawn by lot for 





redemption on Sept. 1 at par. Bonds so drawn will be paid 
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upon presentation and surrender, with subsequent coupons 
attached, at the offices of Kuhn, Loeb & Co., 52 William 
Street, on and after Sept. 1, after which date interest on 
the drawn bonds will cease. 








Bonds of Hungarian-Italian Bank, Ltd., 
Through Sinking Fund. 

Haligarten & Co. announce that $9,500 principal amount 
of Hungarian-Italian Bank, Ltd. (Magyar-Olasz Bank 
Reszvenytarsasag) 744% 35 year sinking fund mortgage 
gold bonds, series AC, dated Oct. 1 1928, due Oct. 1 1963, 
have been tendered to the sinking fund for retirement, leaving 
$2,663,500 par value of bonds outstanding. 


Retired 








Increase in American Investments in Venezuela Since 
1914—-Second Largest Oil Producing Country— 
Review by Dominick & Dominick. 

American investments in Venezuela, now the second largest 
oil producing country, have increased from $3,000,000 in 
1914 to nearly $200,000,000 at present, according to the re- 
view issued Aug. 16 by Dominick & Dominick. During 
the same period the country has achieved political and finan- 
cial stability and has recently authorized the payment in 
full of its external debt. The review says: 


The currency is on a gold basis and since the war the monetary unit, 
the bolivar (.193 cents) has been subject to less fluctuation than any other 
Latin American currency. The budget is not only balanced, but for several 
years has shown a substantial surplus. 

The development of Venezuela's rich oil deposits has contributed mater- 
ially to the achievement of financial] stability. Exports of oil have resulted 
in tripling the value of total exports since 1923, while in the same period, 
Government revenues have incressed fourfold, a large proportion of the 
incresse representing royalties and taxes obtained from the oil industry. 
In addition to contributing directly to the national revenue, the oil industry 
has given employment at good wages to thousends of native Venezuelans 
and has in this wey materially raised the standard of living. 

There sare now 108 oil companies registered in Venezuela, 14 of which 
are at present producing oil. The bulk of present output, however, is 
being produced by three companies, two of which are American and one 
controlled by British and Dutch interests. These three companies, in 
1929, produced 90,000,000 barrels as compzred with a total production 
n excess of 137,009,900 borrels. 

A curtailment program put into effect at the beginning of the year, similar 
to the conservation program now being carried out in the United States, 
has resulted in a material decrease in preduction. Output for the first 
six months of 1930 (partly estimated) was 64,500,000 barrels as compared 
with 68 ,000 ,000 barrels in the first half of 1629. Exports of crude oil to the 
United States during the first five months of 1930 declined, as a result of 
this program, to 15,346,000 barrels as compared with 25,676,000 barrels 
in the corresponding period of 1929. 

Coffee is next in importance to petroleum as an export, the annual ship- 
ments of this commodity averaging about $20,000,000, while exports of 
cocoa, averaging about $5,000,000 annually, are third in importance. 
Present conditions are unfavorable, due to low prices for coffee, cocoa 
and hides, a poor harvest in 1929 and the reduced activity in the oil fields, 
but the situation is regarded as a temporary one which will right itself as 
world economic conditions improve. 








City of Bergen (Norway) Offers $2,680,000 5% Bonds to 
Retire 8% Issue. 


A refunding operation which will relieve the City of Bergen, 
Norway of an 8% obligation contracted in 1920 was carried 
out on Aug. 21 through an offering of $2,680,000 30-year 
5% external sinking fund gold bonds by A. Iselin & Co. 
and Halsey, Stuart & Co., Inc. Subscriptions, it is stated, 
have been received in excess of the amount of this offering. 
The bonds, dated Sept. 1 1930 and due Sept. 1 1960, were 
priced at 9614 and accrued interest, yielding 5.23%. Out 
of the proceeds of this issue the City of Bergen will retire 
on Nov. 1, at 110 and accrued interest, the outstanding 
portion of a 25-year 8% issue of which $4,000,000 were 
originally marketed here. The new issue will be redeemable 
at par and accrued interest on 30 days’ notice in part on any 
interest date on or after March 1 1931 for sinking fund 
purposes, and as a whole on any interest date on or after 
Sept. 1 1935. Regarding the sinking fund it is stated. 


Annual sinking fund payments commencing 1931 will be svfficient to 
retire entire Joan at or before maturity; not less then one-thirtieth part of 
entire issue being retired by operation of sinking fund in each year through 
purchase at or below 100% and interest, or through redempticn by call at 
100% and interest. 


The bonds will be in coupon form in denominations of 
$1,000 and $500. Principal and interest (March 1 and 
Sept. 1) will be payable in time of war as well as in time of 
peace irrespective of the nationality of the holder, at the 
office of A. Iselin & Co., New York, fiscal agents for the 
loan, in United States gold coin of the present standard of 
weight and fineness without deduction for any Norwegian 
Government or municipal or other Norwegian taxes, present 
or future. Information supplied by Vilhelm Lie, Finance 
Burgomaster of Bergen and R. J. Lorentzen, President of 
the City Council, says in part.: 





Credit. 

The City of Bergen has a well deserved reputation for faithfulness to its 
obligations, there being no record of a default ever having occurred. It 
has, consequently, always enjoyed high credit and immediately prior to 
the World War the total funded debt consisted of loans issued between 
1886 and 1913 bearing interest rates of 34% % and 4%. 


Finances. 

The total funded debt of the City of Bergen, after giving effect to thie 
financing, will amount to 79,000,000 kroner ($21,172,000). The major 
part of this indebtedness was created for the acquisition and development of 
revenue producing assets such as electric power plants, housing projects, 
harbor improvements and water works. The city bas no unfunded indebted- 
ness. As of June 30 1929, the estimated value of the property owned by 
the city was 169,000,000 kroner ($45,292,000) or more than twice the city’s 
funded debt, after giving effect to this financing. Net earnings from 
properties owned by the city and other income excepting taxes, amounted 
to over 9,009,000 kroner ($2,412,000) during the fiscal year ended June 30 
1930, equivalent to more than 1% times the interest charges on the city’s 
funded debt presently to be outstanding. 

Total taxable property values in the city, including both real and personal 
property, are estimated at 433,000,000 kroner ($116,044,000). The total 
income of the city’s population for the year ended June 30 1930, is estimated 
at 128,000,006 kroner ($34,304,000), while the taxable income for that 
year is estimated at 86,000,000 kroner ($23,048,00€). 








Spain Denies Oil Deal—Refutes Story of $100,000,000 
Standard Loan for Concession. 


Under date of Aug. 19 an Associated Press dispatch from 
Madrid published in the New York “‘Evening Post’’ stated: 


The ministry of Finance to-day issued a formal denial that the Standard 
Oil Company of New Jersey had offered the Spanish Government a loan of 
approximately $109,000,000 if the Government would dissolve the oil 
monopoly. The statement read: 

The Spanish Ministry of Finance is able to give the assurance that it has 
received no offer from the Standard Oil Company to place one billion gold 
pesetas at the Government's disposition if it dissolves the oil monopoly. 


We also quote the following London message Aug. 18 
to the New York ‘‘Times”’: 


Walter C. Teagie, President of the Standard Oil Company of New Jersey, 
denied in London to-day that he or any other representative of his company 
was negotiating to obtain a Spanish oil monopoly. 

‘The story is made out of whole cloth,’’ he said, ‘‘and the first I heard of 
it was the other day on the Continent, from where I have just come. 
Twenty-six Broadway has never heard of it either. This is not a mere 
diplomatic denial, but a real one.’’ 








Canada Curbs Immigration from Continental! Europe 
to Aid Unemployment—To Admit Farmers Only. 
The following Associated Press account from Ottawa, 
Aug. 16, is from the New York “Evening Post’’: 


Immigration from Continental Europe to Canada is prohibited to-day 
as Canada’s first move toward solving the unemployment situation. 

Announcement of the ban was made by W. A. Gordon, Minister of 
Immigration and Colonization, who said that the only exception to the 
order would be experienced farmers of suitable type. 

He said the new policy would not interfere with free movement from 
Great Britain or the United States of tourists or those engaged in business 
or commerce, but that the Government would neither solicit nor encourage 
such movement at the present time. 

Minister Gordon’s announcement said: 

“This policy is rendered necessary by reason of the unemployment in 
Canada. The purpcse is to prevent persons from coming to this country 
who will not be able to find work upon arrival and to protect the people 
of Canada from the burden of such unemployment. We regard the present 
situation as temporary, but we propose to apply an effective remedy until 
unemployment conditions have improved.” 

Unemployment relief was the present Conservative Government’s chief 
campaign pledge before the recent elections which put it in power. 








Opening of Government Liquor Stores in Halifax— 
Nova Scotia Starts Control of Sales. 
Canadian Press advices from Halifax, Nova Scotia, on 
Aug. 16 said: 
The opening of three Government liquor stores in Halifax and one in 
Dartmouth will start the system of Government control in Nova Scotia 
on Monday. The opening of 19 stores in other parts of the Province, 


either singly or in small groups, will follow soon. This number will proba- 
bly be increased within a short fime. 











Deaths in Italian Earthquake Placed at 1,475 by Fascist 
Party. 

Associated Press accounts from Rome, Italy, on Aug. 18 
said: 

An order sheet of the Fascist Party said to-day that the total deaths in 
the earthauake of July 23 numbered only 1,475, in contrast to the previous 
offieial total of 2,142. : 

The statement said that the reason for the reduction was that many per- 
sons had been found who previously had not answered roll call in the stricken 
towns because they had fled to the hills or to relatives in other villages. 

It also said that a complete list of the dead, with names and places of 
residence, soon would be issued, and condemned reports published abroad 
at the time of the earthquake that the deaths ranged from 5,000 to 15,000, 
with millions homeless. It denied that the Government had hidden the 
truth for purposes of promoting the tourist business. e 

An item regarding the earthquake and the destruction 


caused thereby appeared in our issue of Aug. 9, page 870. 








Mexican Debt Pact Approved by Cabinet Vote—Presi- 
dent Rubio Announces Financial Program Formed 
to Provide for Payments. 

From its Mexico City correspondent Aug. 16 the New 

York ‘‘Herald Tribune” reports the following (copyright): 
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At a meeting yesterday held in Cuautla, State of Morelos, the Mexican 
Cabinet unanimously approved the agreement recently reached in New 
York between Senor Luis Montes de Oca, Minister of Finance, and Thomas 
W. Lemont, of the International Bankers’ Committee, on the basis of which 
Mexico resumes the payment of interest on both direct foreign debt and the 
debt of the National Railways of Mexico. The announcement was made in 
an official statement issued by President Ortiz Rubio. 

Following the full report of Senor de Oca on the New York conferences 
at which the agreement was reached, President Ortiz Rubio and the 
members of his cabinet discussed the new agreement jointly with next 
year’s budget. It was announced that the 1930 financial program of the 
Government would not include increased taxation. Nevertheless, the 
cabinet recommended that special provisions be made for the payment of 
the internal and external debt, for construction of highways, for education, 
public buildings and irrigation works, for improving both Pacific and 
Atlantic ports and for extending financial assistance in accordance with 
the agrarian laws. 

Rigid economy will characterize President Ortiz Rubio’s handling of the 
country’s economic problems. Apprepriations for the war ministry, which 
have figured prominently in the budget estimates, are included among the 
various appropriations scheduled for reduction. 

Referring to the Lemont-De Oca agreement, Senor Ortiz Rubio declared 
that “this contract deserves the full epprovel of Congress. We should 
observe strictly this contract, which should figure foremost when con- 
sideration is given to budget 2pportionments."’ 

Speciai significance is attached to this statement in banking and financial 
circles, because it is the first issued by the President regarding the agree- 
ment with the International Bankers’ Committee, and because it follows 
recent insistent reports that Senor Oritz Rubio had been considering sup- 
planting the Lamont-—De Oca pact with another one, said to be recommended 
by Ambissador Dwight W. Morrow, which, it was understeod, would be 
drafted along the lines of the Young plan. 

The President's st:tement peinted cut that the public seemed to have 
forgotten that the payment of these obligations ‘‘could in no way be disre- 
garded nor postponed any longer,’’ edding that this rendered reductions in 
appropriations in al] the departments of the edministration obligatory. 


The agreement was referred to in these columns July 26, 
page 567. and Aug. 2, page 716. 








Budget for Mexico Equals Last Year’s—Estimates for 
1931 Set at 280,000,000 Pesos, Including Foreign 
Debt Payment. 


Mexico in 1931 must keep within the expenditures of 
280,000,000 pesos (about $140,000,000), according to budget 
estimates which will be submitted to Congress for approval. 
We quote from a Mexico City cablegram Aug. 21 to the 
New York “‘Times,” which also had the following to say: 


The estimates include the amount payable to the Lemont Bankers’ 
Group under the recently closed agreement with Minister of lk ine nce Montes 
de Oca. The year’s figures will not differ materially frcm those of the 
present year. 

Detail estimates, as compared with the lest budget, ere as follows: 

Ministry of Wear, 65,000,000 pesos, 2s against 79,000,000 for the last 
budget. 

Government factories, 11,000,000 pesos, egzinst 13,500,000. 

Ministry of Finence, 30,000,000 pesos, 2gainst 26,000,000. 

Depzrtment of Communications, the seme as last time, 44,000,000 pesos. 

Department of Agriculture, 18,000,000 pescs, against 23,000,000. 

Education, the same as in tke last budget, 32,000,009 pesos. 

Judicial Dep2rtment, 3.500,000 pesos, against 6,500,000. 

Foreign Affairs, the seme zs in the last budget, 6,000,000 pesos. 

Public Health, 7,000,000, against nearly 9,000,000 pesos. 

Department of Statistics, 1,500,000, against 3,700,000 pescs. 

Other minor departments renge 2bout 2s in the previous year. 

Next year, according to the Montes de Oca agreement with Thomzs W. 
Lamont, $12,000,000 will be paid to the Internztional bankers. Previous 
appropriations for the public debt were: 1928, 33,000,000 pescs; 1929, 
34,000,000 pesos and 1930 26,500,000 pesos. 

Attenticn is drawn to the fact that Senor Montes de Oca is elaborz ting 
a comprehensive plan for not only the foreign debt but also the internal 
debt of Mexico, which will involve payments of 40,000,000 pescs. 

The reduction of the estimates for the Ministry of War in the new 
budget, which will go to Congress at the end of this month, is reported to 
be dueto economies effected by General Joaquin Amzro which will not affect 
military stability or endanger Nationa] safety. 

Tre new estimates zre generally regarded 2s satisfectory, especially 
as indicative of a comprehensive scheme for N: tiona’ eccnomic rehabilita- 
tion. In particular, praise is found for thereductions in the army estimates. 

Mexico’s crops, according to experts, perticulerly corn and beans, 
appear likely to set a 30-year record this year. Rain has been constant, 
but not excessive, throughout the Republic, and some sources predict a 
surplus for export in 1931. 

A bad point in the local financial situation is that the premium on gold 
over silver currency continues to run high To-day 100 pesos gold is 
worth 106.20 in silver. That is hurting trade. 








Protest Against Mexican Debt Agreement—Bondhold- 
ers Say They Must Sanction Agreement to Make 
It Legal. 


The following is from the New York ‘“‘Times”’ of Aug. 16: 

The Mexican Preferred Debts Internztional Protective Association, 
Inc., has issued a formal statement commenting on the text of the agree- 
ment reached by the Mexican Government officials and the International 
Committee of Bankers on Mexico. It says that any alteration of the guar- 
anty of Mexican bonds may be made legally only if the bondholders unani- 
mously agree to it. 

The statement adds that ‘‘such concessions as the creditors of the Mexi- 
can Government may be disposed to make for the benefit of the Mexican 
nation should be availed of only for the purpose of helping to fulfil) her 
obligations in the future.’’ 








Mexico’s New Mining Code Signed by President Rubio. 
From Mexico City the ‘‘Wall Street Journal’ of Aug. 21 
reported the following: 
Mexico's new mining code, which replaces the ‘“‘law of mineral industries”’ 
formulated in 1926, has been signed by President Ortiz Rubio, who was 
granted special executive powers to do so, and it will go into effect Oct. 1. 





Mexican Board Named to Draft Labor Code. 


According to Mexico City advices Aug. 20 to the New 
cc . . 

York “Times,” a new draft of the labor code which Con- 
gress tabled last year amid a flood of protests from industrial 
interests will be prepared by a special technical commission 
appointed jointly by the Secretaries of Industry and the 
Interior. The revised project will be presented to Congress, 
which convenes on Sept. 1, says the cablegram, which adds: 

The Chamber of Deputies is expected to consider the labor code immed* 
mi poe consideration of the Lamont-Montes de Oca debt agreement, 

op’ send the measure back to the Senate, which last a 
the code as a whole. shea icra 

In November the Deputies are expected to discuss a proposal for pro- 
— representation in Congress and in December will take up the 

udget. 

A well-organized campaign against the labor code last year was instru- 
mental in causing the pigeon-holing of the measure by Congress upon ad- 
journment on Dec. 31. Among the objectors were the Ford Motor Co., 
which threatened to withdraw from Mexico if the clause providing for com- 
pulsory labor contracts was passed, and other American and British com- 
panies. 

President Ortiz Rubio hes not made any statement on his stand, but he 
has said he favors some code alleviating the condition of laborers. Whether 
this code meets his approval is not known. 

In industrial circles optimism is expressed that the new commission will 
eliminate the articles objectionable to industry. 

Representing the Ministry of Industry, Commerce and Labor on the 
commission are Enrique Romero Courtede, chief of the Bureau of Legisla- 
tion; Aquiles Cruz, subdirector of the Department of Labor and Cayetano 
Perez Ruiz, President of the Federal Court of Conciliation and Arbitration. 


Representing the Ministry of the Interior is Octavio Mendoza Gonzales, 
Under-Secretary of the Interior Department. 





Brazil Acts to End Decline of Milreis—President Holds 


Conference as Exchange Rate Hits Low of 10.50 
to the Dollar. 


From the New York “Times” we take the following Sao 
Paulo cablegram, Aug. 21.: 

The drop in the exchange value of the Brazilian milreis is causing the 
deepest concern in commercial and official circles throughout the country. 
Yesterday's quotation of 10.50 to the dollar wzs the lowest point reached 
for about seven years and caused President Washington Luis to call a con- 
ference with the Secretszry of Finance and the President of the Banco do 
Brazil. The outcome of the conference is not known, but it is reported the 
President is endeavoring to find means for preventing further declines. 

Banking circics are pessimistic and are net willing to comment upon the 
situation or to predict the future. The present conditions are due to a 
number of factors and chiefly to the fact that the President will leave 
office next month. The financial policy of his successor, Dr. Julio Prestes, 
is not yet known, as the only statement Dr. Prestes has yet made was to 
the effect that the milreis must find its level in the international exchange 
markets. This was taken to indicate that Dr. Prestes would probably 
abendon President Washington Luis’s strongly enforced stabilization 
program, which has long kept the milreis at a high level. 

Though yesterday and the day before brought low levels it is understood 
that many of the largest exchange dealers are now out of the market. This 
caused a marked improvement in the milreis to-day and it is not unlikely 
the improvement will hold unless there is a concerted bull movement. 

The Government will take every step possible to prevent any illegal 
speculation. This, coupled with the fact thet the Federal and State Govern- 
ments are the largest dealers in foreign exchanget, may put a stop to the 
declire in the value of the milreis. 








Australians Agree on Financial Reforms—Federal and 
State Authorities Adopt Five-Point Program— 
Further Foreign Loans Barred Until Short-Term 
Indebtedness is Dealt With. 


An emergency conference of Australia’s Federal authori- 
ties and State Premiers reached a general agreement on 
Aug. 21 regarding the principles to be adopted to solve the 
country’s present financial problems. The Associated Press 
advices from Melbourne, Australia, as given in the New 
York “Times” continue: 


The course laid down by this agreement includes the correction through 
satisfactory financing of the Commonwealth’s overseas position and drastic 
reduction of expenditure. Budgets are to be balanced, and the agreement 
precludes increase of taxation. 

An advisory council will be appointed by the Premiers to suggest elimi- 
nation of duplicating services in the governments. The State of South 
Australia, whose financial plight is the most acute of any part of the 
Commonwealth, will receive special assistance to the extent of £1,000,000 

$5,000,000 . 
Federal Costs Must Be Cut. 

Federal expenditure, it was insisted, must be reduced by about $150,- 
000,000. A concrete step to reduce expenditure has been taken by the 
Federal Loan Council, which has decided to reduce the grand total of 
Australia’s loan program for the current year from £24,000,000 to £15,- 
000,000. 

Federal expenditure, it was insisted, must be reduced by about $150,- 
000,000. ‘The financial committee appointed by the Premiers a few days 
ago will continue to function as an advisory body. It is composed of 
Joseph A. Lyons, Federal Postmaster General; Premier Hogan of Victoria; 
Lionel Hill, Premier of South Australia and Bertram 8 B. Stevens, Treas- 
urer of the State of Victoria and financial expert. 

J. H. Scullin, the Prime Minister, presided at the conference, although 
he was not feeling well. Sir Otto Niemeyer, Bank of England expert, 
called in for consultation by the Federal Government, was present. 

The resolutions adopted by the conference were, first, that the State 
Governmen‘s must balance their current budgets and maintain balanced 
budgets in the future; second, the Federal Loan Council shall not raise 
further overseas loans until the existing short-term indebtedness is com- 
pletely dealt with; third, approval shall not oe given to expenditure for 
unproductive public works; fourtn, in order to secure regular interest on 
the public debt from revenue, all interest payments shall be made to a 
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special account in the Commonwealth Bank; fifth, the Federal and State 
Treasurers shall publish monthly in Australia and overseas a uniform 
summary of budget and revenue expenditure, the position of all short- 
term debts and a statement of loan amounts. 


Australia ‘Off Equilibrium.” 

Sir Otto declared Australia was off its budget equilibrium, off the ex- 
change equilibrium and was faced with considerable internal and external 
unfunded and maturing debts. The credit of the country he stated, 
was at a lower ebb than that of any of the other Dominions, not excepting 
India. 

The only minor alleviation was to be found in the fact that, apart from 
36,000,000 pounds sterling of unfunded debt (about $175,000,000) there 
are no externa! obligations maturing in the year 1930-41 and the Common- 
wealth was thus given a two-year period in which to put its house in order. 

Australia’s standard of costs, compared with the rest of the world, 
was increasing rapidly. Wool prices, said Sir Otto, might remain at 
approximately their present level, but it was exceedingly difficult to see 
how wheat prices would not drop. 

The Bank of England expert found no signs that Australian production 
Was responding to what was a well-marked international phenomenon, 
namely, the increase of productivity per head. The standard of living in 
the country had reached a point beyond the country’s economic capacity. 

Sir Otto considered the resolutions adopted by the conference both 
wise and necessary. He pointed out that Australia could not remain 
perpetually under a regime of emergency tariffs and rationed exchange. 
Australian standards had been pushed too high and costs must come 
down. But the Commonwealtn’s difficulties, concluded Sir Otto, had 
only to be faced resolutely and without illusion in order to be solved. 

Premier Scullin today left by train for Perth, West Australia, where he 
will embark for London to attend the Imperial Conference. 








Delivery of $3,865,000 to Bank of Colombia—National 
City Bank Acts Under Agreement With Olaya To 
Aid the Government 


The following Bogota account Aug. 14 appeared in the 
New York ‘“‘Times’’: 


The National City Bank to-morrow will deliver 4,000,000 pesos ($3,- 
865,200) to the Bank of the Republic for the purpose of covering the 
Colombian Government’s debt to the Bank of the Republic, which had 
reached the legal limit of its loans, according to an announcement in the 
“Tempo,’’ and which was confirmed by the Minister of Finance to-day. 
This is being done under an agreement made in New York by President 
Olaya, the terms of which have not been disclosed. 

The transaction enables the Bank of the Republic to extend to the 
Government a further credit of 4,000,000 pesos, which will relieve the 
present stringency of the Government. This loan is in addition to a pre- 
vious arrangement under which the National City Bank agreed to honor 


at 50% of their face value outstanding Government pay warrants totaling 
$3,000,000. 





-_ 


Colombia Plans Economy—Bill Would Grant Broad 
Powers of Reorganization to Cut Expenses—Pro- 
posed Conversion of Loans. 


Bogota (Colombia) Associated Press advices, Aug. 20, 
to the New York “Times” said: 


Minister of Finance Perez has presented to the House a bill authorizing 
the Government to contract, with the approval of the National Loan 
Board, short time loans and subsequently to convert them into long term 
sinking fund loans at the instance of the joint Congressional budget com- 
mittee. The bill also authorizes the Government to reorganize the executive 
and judicial branches of the administration, to raise or reduce salaries and 
to combine or eliminate offices, all for the purpose of reducing expenditures 
for public administration. 

The minister defended the bill against opposition based on the alleged 
improper delegating of the prerogatives of Congress. It passed first its 
reading and was referred to the finance committee, which, according to the 
newspaper ‘‘E] Espectador’’ to-day limited its operation to the end of 1930, 
but the loan authority runs to the end of 1931. The committee is said also 
to have fixed the maximum of the loan at $1,940,000. The salaries of the 
President and Cabinet members are not subject to reduction. All pensions 


are limited to a stated maximum percentage of the salary previously received 
by the pensioner. 











Colombia Plans Tax on Foreign Tobacco—Bill for 


Consumption Levy Introduced as Protection for 
Home Product. 


For the protection of the Colombian tobacco industry, 
a Bill has been introduced in Congress authorizing the States 
to levy consumption taxes on foreign tobacco, manufactured 
and leaf. A Bogota cablegram, Aug. 20, to the New York 
*"Times’’ reporting this also said: 


In this form the tariff would be collected direct from the consumer 
instead of on importations. 

Discussing Monday in the lower house the current price of gasoline, oil 
royalties and other questions relating to the concession of the Tropical Oil 
Co., the Minister of Industry, Francisco Jose Chaux, defined the Govern- 





ment policy. He said that once contracts are made the nation must faith- 
fully and promptly comply with then as a postulate of good administration 1 
and national credit prestige. In the event of differences, friendly means of 
settlement and compromise must be found or resort must be had to the 
courts, he said. . 

The Government, he said, wishes to give past, present and future inves- 
tors here the firmest assurance that Colombia will strictly comply with its 
contracts and will not seek ways to avoid obligations, nor will she tolerate 
non-compliance by other parties to contracts. 











Panama Seeks Loan—Government Invites Banks to 
Make Offers for $1,000,000 Transaction. 
The following Balboa cablegram, Aug. 21, appeared in’ 
the New York “Times”: 
The Government of Panama is in the market for a $1,000,000 loan and 


has sent circulars to the local banks inviting offers, according to El Tiempo 
to-night. It is reported the loan will be used to pay the balance on the 


‘ 


loan from the National City Bank, for the purchase of rolling stock for the 
Chiriqui Railroad and for the building of a Palace of Justice to house 
the Supreme and Superior courts. 

The security for the loan and the time are not mentioned. Offers have 
been asked from the National City Bank, the Chase National Bank, the 
Royal Bank of Canada and the National Bank of the Republic. 





Panama Survey by Commission Headed by G. F. Roberts 
of National City Bank of New York—Publicity 
Recommended to Eliminate Governmental Waste. 


A Balboa cablegram, Aug. 20, to the New York “Times” 
states that publication of the report of the Commission 
headed by George F. Roberts, Vice-President of the National 
City Bank, which undertook a survey of the financial 
condition of Panama more than a year ago, was begun in 
“The Panama American” on Aug. 19, although the Govern- 
ment had refused to release the report until it was presented 
to the opening session of the National Assembly, which 
meets on Sept. 1. The cablegram went on to say: 

The part printed yesterday recommends publicity for the income and 
expenditures of Government departments as a remedy for waste and 
inefficiency, and suggests that members of the National Assembly should 
receive a yearly salary. It asserts that the provision for pay of $250 a 
month while the Assembly is in session, with an initial payment of $400 
for expenses, always results in an extra session in order to collect additional 
expense money. 

The fact that an individual employee may hold more than one post 
in the Government, drawing more than one salary, and the renting of 
buildings for Government offices at exorbitant prices are criticized. 

When the report was called to the attention of President Arosemena to- 
day, he authorized a statement to the Panama American to the effect that 
the Government expected to tealize the greatest possible good from the 
survey, adding that the heads of departments were now preparing laws to 
put the recommendations into effect and to remove all defects pointed out 











President Hoover’s Measures to Relieve Drouth Situa- 
tion—Appointment of National Drouth Committee 
Composed of Governor Young of Federal Reserve 
Board, Chairman Legge of Federal Farm Board 
and Others—Credit Facilities Through Inter- 
mediate Credit Banks Proposed. 

In accordance with his announcement of a week ago (pub- 
lished in our issue of Aug. 16, page 1039), President Hoover 
on Aug. 19 made known the appointment of a committee 
comprising representatives of the Department of Agriculture, 
the Federal Farm Board, the Federal Farm Loan Board, the 
Red Cross, the American Railway Association and the Public 
Health Service through which will be co-ordinated National 
activities and National support to the State and County 
committees in the plans of the administration for relief to 
the farmers in the sections of the country suffering by reason 
of the drouth. In announcing the appointment of this 
Committee, President Hoover said: 


In accordance with the conclusions of my conference with the Governors, 
I have appointed Secretary Hyde to undertake co-ordination between 
Federal and State activities as Chairman of the National Drouth Committee, 
The members of this Committee are: Chairman Legge of the Federal Farm 
Board; Chairman Bestor of the Federal Farm Loan Board; Governor Young 
of the Federal Reserve Board; Chairman Payne of the Red Cross; Chairman 
Aishton of the American Railway Association; Under Secretary of the 
Treasury Mills and Henry M. Robinson, Chairman of the First National 
Bank of Los Angeles. 

These members from the different National organizations will appoint 
alternates or additional members from those agencies from time to time 
to undertake the special problems before the Committee. Mr. Robinson 
has consented to serve on the Committee for purposes of co-ordinating 
Federal with State and private credit activities. ‘The headquarters of the 
National Drouth Relief Committee are being set up in the Department of 
of Agriculture. 

The Governors of the various States are moving rapidly in the creation 
of their organizations. 'The Governors of Illinois and Virginia have re- 
ported their committees, comprising men of high leadership in their States. 

The State committees are: 

Illinois.—Melvin A. Traylor, banker, Chicago; E. N. Hurley, manu- 
facturer, Chicago; Earl C. Smith, President Illinois Agricultural Associa- 
tion, Pittsfield; Victor A. Olander, Secretary-Treasurer, Illinois Federation 
of Labor, Chicago; L. A. Downs, President Illincis Central RR., Chicago; 
Harvey J. Sconce, farmer, Sidell; Julius Postel, miller and farmer, Mas- 
coutah; John M. Krebs, farmer, banker and representative of Red Cross- 
Carmi, and Stuart E. Pierson, director, Department of Agriculture, Spring, 
field. 

Virginia.—Ex-Governor Harry Flood Byrd, Chairman; Frederick W, 
Scott, banker; R. H. Angell, representative Red Cross; A. C. Needles and 
John R. Hutcheson. 

These committees are already actively creating their County organi- 
zations. 

Continuing reports confirm the severity of the situation and the in- 
evitability of distress over the winter in the acutely affected Counties, 
which now apparently number something over 300. The rains of the 
last few days have stemmed the spread of the drouth and greatly improved 
the situation outside of the acutely affected area. In those areas the 
destruction of crops has proceeded to a point that is beyond any great 
degree of recovery, although pasturage should improve. It must be borne 
in mind that from a relief point of view the burden of the problem in the 
acute area will show very much more vividly over the winter than at the 
present moment. 

I have received from all sections of the drouth area high appreciation 
of the railways for their prompt and constructive action. It is a notable 
act of courageous co-operation and has been undertaken in the face of 
seriously reduced income due to the depression. It emphasizes the public 


interest of maintaining the strength and financial stability of our railways 
that they shall be able to co-operate in times of National difficulty. 
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In order that there may be no failure to cover any case of distress pending 
the time when the States have completed their detailed organization, the 


Red Cross has given instructions to all their County agencies to take care 
of the situation. 


Regarding a conference on Aug. 20 between the President 
and the newly appointed Committee the New York ‘“Times’’ 
in a Washington dispatch on that date said: 


A plan for financing the rehabilitation of damage wrought by the long- 
continued drouth whereby loans will be made to individual farmers and 
cattlemen by emergency credit organizations in their own communities 
while the actual cash will be furnished by the Farm Loan Board's Inter- 
mediate Credit Banks, was virtually adopted to-day by President Hoover's 
National Drouth Committee. 

The plan was settled upon at a meeting of the Committee with President 
Hoover at the White House after an appraisal of the Drouth situation 
showed that financial assistance for buying feed and seed and moving 
cattle to feeding places was the most pressing need. It will be perfected 
Tuesday when the financier members of the various State drouth committees 
named by the Governors in the most acutely affected areas come to 
Washington for a conference with the President and Henry M. Robinson 
of Los Angeles, head of the Credit Section of the National Agency. 

It was the opinion of Secretary Hyde, Chairman of the National Drouth 
Committee, that through this plan about $20,000,000 could be made avail- 
able to the farmers and stock growers who were hardest hit. 

Secretary Hyde said that the Department of Agriculture has a balance 
of about $800,000 out of a $6,000,000 seed loan voted for certain States 
by the last Congress which could be made available for Virginia, Ohio, 
Indiana, Missouri and Montana. Under the Act this money can be applied 
to the purchase of seed for crops that will mature this year, so Secretary 
Hyde recommended that it be used in buying seed for fall pastures. 


Live Stock Movements Financed. 

The Federal Farm Board, through its own loan agencies, has started 
financing live stock movements from the most severely stricken sections 
of Montana to feeding pens in nearby States, an announcement to-day 
said. A consignment of 50,000 sheep moved out at one time, it was said, 
and others are to follow. President Hoover announced last week that 
between 2,000,000 and 3,000,000 sheep and 500,000 head of cattle had to 
be cared for by emergency measures in Montana. 

The finance plan agreed upon to-day is virtually the same as that which 
was followed in Arkansas, Mississippi and Louisiana after the flood dis- 
aster of 1927. It provides for local credit organizations in each stricken 
community which shall be tied up with the Intermediate Credit Banks of 
the Federal Farm Loan Board. 

These local credit organizations, formed only for the emergency, are to 
have stipulated capital stocks. The responsibility for making decisions 
on the individual loans will fall upon them, and they can endorse the loans 
immediately to the intermediate credit banks and get the cash. The loans 
will be made at the regular Government interest rate, now around 4%, 
and the local emergency credit groups will be allowed to add 2% as a sort 
of “‘cushion’’ for possible defaults. 


Plan Calls for Debentures. 


It was explained that under the “hookup”’ the local Credit Corporations 
could make loans up to approximately 10 times the amount of their capital 
stock, and the Intermediate Credit banks in turn could issue tax-free 
debentures on the paper it thus received and pass the burden on to the 
money market. The President informed the Committee that the plan 
worked with signal success in rehabilitating the flood disaster, with a net 
loss to the local corporations of only about 3%. 

All members of the President's Drouth Committee, with the exception 
of Mr. Robinson, who is on his way from Los Angeles, attended the meeting 
this afternoon. Other members are Secretary Hyde, Chairman Legge of 
the Federal Farm Board, Chairman Bester of the Federal Farm Loan 
Board, Governor Roy A. Young of the Federal Reserve Board, John Barton 
Payne, Chairman of the American Red Cross; Richard H. Aishton, Chair- 
man of the American Railway Association and Ogden L. Mills, Under 
Secretary of the Treasury. James L. Feiser, Vice Chairman of the Red 
Cross, who headed the Red Cross activities in the Mississippi flood, also 
attended the meeting. 

The American Railway Association informed President Hoover and 
Secretary Hyde that the emergency freight rate of one-half the regular 
tariff on movements of live stock and feed is already in effect in the Eastern 
and Southern Divisions and will go on in the Western Division Friday. 

Secretary Hyde to-day certified to the Railway Association a list of 80 
more counties in which drouth damage is of such an extent as to require 
reduced tariffs. Two Counties in Maryland were included. 


640 Counties Now Listed 


With the additions to-day, 640 Counties in 19 States have been listed 
as acutely affected by the drouth. The counties to-day in addition to 
those in Maryland, were in Alabarua, Mississippi and Texas. 

Notice was received at the White House from Governors Caulfield of 
Missouri, Sampson of Kentucky, Leslie of Indiana and Hammill of Iowa 
that they had perfected the committees for handling the nine-point plan 
of relief in their States as agreed upon at the White House Conference last 
week. 

The weekly weather and crop bulletin issued to-day by the Weather 
Bureau, said that moderate to heavy showers had brought material relief 
to many localities hit by the drouth and had been effective in reviving 
pasture lands and improving late trucks and gardens, and more especially 
in replenishing water supplies. The most substantial of these rains were 
in Kentucky, parts of West Virginia, Eastern and Southwestern Iowa, 
much of South Dakota, Nebraska, Kansas, Missouri, North Central 
Tennessee, Arkansas, Oklahoma, Mississippi and Alabama. Some of the 
areas still need relief the bulletin said. 


From the Washington account Aug. 20 to the New York 
“Journal of Commerce’’ we take the following regarding the 


conference: 

Governor Roy M. Young of the Federal Reserve Board assured the 
group that his organization would be inclined to take as broad a view as 
possible in the matters presented to it but, he explained, there were marked 
limitations on the extent to which it could act in approving the loaning of 
funds. He said he wanted to counteract the impression existing in some 
circles that the Federal Reserve Board was cold to the proposition of financ- 
ing the farmers in distress. That is not the case, he asserted, the Board 


being restricted by the law creating it. 
* ” * 


Apparently the suffering in the drouth areas also has been rather ex- 
aggerated for, while the American Red Cross, according to Chairman J. 
Barton Payne, anticipates having to enter the field within the next month 
or six weeks on quite an extensive program, the demands for aid up to 
this time have been very limited in their scope. 





Payne Denies $40,000,000 Fund. 

It dispensed about $17,000,000 or $18,000,000 during the Mississippi 
flood disaster, but no estimate could be made as to how much will be needed 
in the present situation, which covers a vastly larger area. The emergency 
found of $5,000,000 will be expended before new subscriptions will be sought 
from the public. Reports that the organization was prepared immediately 
to expend $40,000,000 to $50,000,000 were denied by Judge Payne, who said 
his orgnization had no such fund. 

The Department of Agriculture is possessea of a fund of some $800,000 
as a part of a larger sum provided by Congress for feed and seed loans to 
farmers in Ohio, Indiana, Virginia, Missouri and Montana. It is not 
available to the other drouth-stricken States, however. From it will be 
made additional loans in the present emergency. 

It was asserted by Secretary Hyde that reports to the Department of 
Agriculture do not show that the movement of cattle has reached any 
alarming proportions. If there is any selling of cattle on distress markets 
it is between farmers, he said. The machinery of the Federal Farm Board 
has already been set in motion to faciliate the movement of live stock 
from the drouth areas to those sections where there is a surplus of feed, 
C. B. Denman, live stock member of the Board, stated. This movement 
is to be accomplished through the extension of $4,000,000 in credit to the 
National Live Stock Marketing Association, which is empowered to reach 
out through its member co-operatives to make loans to farmers in distress. 

Mr. Denman explained that through the medium of the Intermediate 
Credit Banks this fund could be expanded to a maximum of $40,000,000 
in the making of loans in the manner explained. g4 








President Hoover’s Measures to Relieve Drouth Sit- 
uation—Secretary Hyde Apportions $121,875,000 
Among States for Road Improvement to Provide 
Emergency Employment. 


In accordance with instructions from President Hoover, 
Secretary of Agriculture Hyde announced on Aug. 16 that 
$121,875,000 of Federal highway funds had been appor- 
tioned among the various States and Hawaii in furtherance 
of the measures advanced by the President for the relief of 
farmers who had suffered through the prolonged drouth. 
At his conference with State Governors on Aug. 15, the 
President requested Secretary Hyde to allocate at this time 
to the various States as much as possible of the Federal 
funds for road building, making the same available by 
Sept. 1 instead of on Jan. 1 next, as had been proposed. 
The immediate apportionment of the funds is designed, 
according to Secretary Hyde, to ‘‘provide emergency em- 
ployment for a considerable number of men who might 
otherwise be destitute as a result of crop failures.’’ Sec- 
retary Hyde’s announcement of Aug. 16 follows: 


Secretary of Agriculture Hyde Aug. 16 authorized the apportionment of 
the Federal funds for highway improvement in the fiscal year ending June 
30 1932. ‘This will make it possible for the States to anticipate the Fed- 
eral funds which will be paid to them next July and will enable 4hem to 
expand and advance their highway programs at once and so provide emer- 
gency employment for a considerable number of men who might otherwise 
be destitute as the result of crop failures. 

Congress has appropriated $125,000,000 for the fiscal year which will 
begin July 1 1931. After deduction of the 24%% allowed for adminis- 
trative expense, Secretary Hyde was able to allot $121,875,000 to the sey- 
eral States and to Hawaii. Because drouth conditions are confined to 
only part of the States, and a balance of previous allotments remains un- 
obligated to the credit of several of the States, the Secretary will use his 
discretion as to the approval of projects and will expedite the approval of 
projects complying with the following conditions: 

1. That the State has obligated and has under construction all or prac- 
tically all of the Federal-aid funds previously allotted. 

2. That State funds be required for each project in an amount sufficient 
to meet the Federal-aid funds on the legally established basis. This would 
not exclude the voluntary contribution of additional county or local funds 
but would require the State itself to provide a minimum amount equal to 
the Federal pro rate required, basically 50% Federal funds. 

3. That the State Highway Department submit with each project state- 
ment a reasonable showing that the project if expedited would assist in 
providing employment in the drouth areas or would directly contribute 
to the relief of unemployment in a substantial way. The authority for 
exercise of administrative discretion in the approval of projects is found in 
various sections of the Federal highway legislation. 

Although the emergency road work is expected to be done in only those 
States that are suffering from unemployment and from the drouth, the 
apportionment for all the States had been made and is as follows: 
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With reference to a statement by Secretary Hyde on 
Aug. 15, indicating his intention to make immediate allot- 
ment of the Federal funds, the “United States Daily’’ of 
Aug. 16 had the following to say: 

Allotments usually are made in December for the following year, accord- 
ing to the Chief of the Bureau of Public Roads, Thomas H. MacDonald. 

Mr. Hyde said that this (allotment Sept. 1) would permit the States to 
begin work on road projects a8 5000 as their plans can be formulated after 
the allotment has been made. Unobligated funds remaining from this 
year’s appropriation amount to $65,000,000, he said. Approval of con- 
tracts for this work by the Department of Agriculture is required, and Mr 
Hyde said preference will be shown in expediting approval of contracts for 
States in which the drouth and unemployment situations are worst. 
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Mr. Hyde listed the 14 States in which he said the greatest damage was 
done by the drouth as follows: 

West Virginia, with 65% of the 10-year average crop production; Mon- 
tana, 66.2%; Kentucky, 66.7; Arkansas, 69.8; Virginia, 70.5; Missouri, 77; 
Oklahoma and Ohio, 78: North Dakota, 80.1; Tennessee, 83.7; South 
Dakota, 84; Wyoming, 84.3; Indiana, 85.5; Illinois, 86.6. 

The announcement by Secretary Hyde followed conferences he had held 
earlier in the day with the Governors of three States and Mr. MacDonald. 

Governors Leslie of Indiana, Caulfield of Missouri and Cooper of Ohio 
took part in the conference. 

Governor Leslie stated orally after the conference that Indiana has used 
all its available funds for road construction in an effort to combat unem- 
ployment during the spring and summer. The Finance Committee of the 
State, however, he said, consisting of the State Treasurer, Auditor and 
Governor, has authority to borrow funds. 

Indiana still has $2,000.000 of Federal-aid road funds available to it 
when this amount is matched by the same amount of State funds, Mr. 
Leslie said. He proposed that $1,000,000 of funds in the Federal Reserve 
System which are drawing 2% interest for the Government be loaned to 
the State at 2%, to be used to match half the amount of Federal funds 
available as aid in road building. 

Governor Leslie said it is also necessary to have the approval of engi- 
neers of the Bureau of Public Roads for a program of preliminary work on 
roads designated for the Federal-aid system. He did not favor immediate 
contracts for general road improvements, but suggested that preliminary 
work such as grading and hauling be done now to provide employment 
for farmers. Later, the surfacing could be undertaken, he said. Approval 
of such preliminary work has been given at various times in other States, 
he added. 

Plan Is Approved. 


The southern part of Indiana was injured worst by drouth, Mr. Leslie 
said, and since this is rather rough and hilly land, there would be a consid- 
erable amount of preliminary work to be done there in preparing for the 
letting of surfacing contracts. 

Secretary Hyde stated orally after the conference that he approved of 
the ideas expressed by Governor Leslie. The work, he said, would come 
technically under the classification of maintenance. 

Governor Caulfield proposed that the date for allocation of Federal funds 
be advanced so the States may know how much they will receive and can 
plan and begin their road building earlier. He said funds are available in 
Missouri to match the Federal appropriations. 

Secretary Hyde said the Department would do everything possible within 
the law to aid in the program of road construction as drouth relief. 

Mr. MacDonald stated orally that allocations of Federal-aid road funds 
are usually made in December for the following year. However, he added, 
the Secretary of Agriculture has authority to change the date for the alloca- 
tions at his discretion. 








Additional Counties Needing Drouth Relief Named by 
Secretary of Agriculture Hyde—Reduced Freight 
Rates to Apply in Designated Territory. 


Additional counties in various States affected by the drouth 
were designated this week by Secretary of Agriculture Hyde 
as among those where reduced freight rates are to apply on 
live stock and on hay, feed and water shipments. 

The counties previously named were given in our issue of 
Aug. 16, page 1040. Under date of Aug. 19 an announce- 
ment by Secretary Hyde said: 


Secretary Hyde to-day authorized the county agricultural extension 
agents in the designated drouth counties to approve applications for reduced 
railroad rates on the designated commodities when the benefit of such 
reduced rates accrues to the farmer-consumer of hay, feed and water 
and the farmer-shipper of livestock in the drouth-stricken area. The 
director of extension in each State is authorized to nominate a person to 
represent the department for this work in counties without county extension 
agents. 

The Department's representative will investigate each application to 
ascertain whether or not the conditions are such that the reduced rates 
apply. His certificate must be filed with the local railroad agent previous 
to the movement of the commodity from the point of origin. The final 
decision as to the application of the reduced railroad rates in each case 
is made by the railroads. The reduced rates apply only when an emergency 
caused by the continued drouth makes the shipment necessary. The 
rates are not applicable on livestock shipped to market or the movement 
of hay and feed in the normal channels of trade. 

Persons desiring to obtain a permit authorizing the movement of the 
designated commodities must first obtain approval certificates from the 
Agricultural extension agent of the county or other representatives named 
by the State extension director to represent the United States Department 
of Agriculture. 

The local railroad agent, upon receipt of a certificate, will transmit it to 
the transportation officer of his railroad requesting permit for such move- 


ment. Permits will state the time limit in which the shipments are to 
move. 


While Secretary Hyde’s announcement of this week fur- 
nished a complete list of the counties which are to benefit 
by the reduced rates, we are giving below only those which 
are in addition to those indicated in these columns a week 
ago: 

Arkansas.— Arkansas, Ashley, Baxter, Benton, Boone, Bradley, Cal- 
houn, Carroll, Chicot, Clark, Clebourne, Cleveland, Columbia, Conway, 
Craighead, Crittenden, Cross, Dallas, Desha, Drew, Faulkner, Franklin, 
Fulton, Garland, Grant, Greene, Hempstead, Hot Spring, Howard, 
Independence, Izard, Jackson, Jefferson, Johnson, Lafayette, Lawrence, 
Lee, Lincoln, Little River, Logan, Lonoke, Madison, Marion, Miller, 
Mississippi, Monroe, Montgomery, Nevada, Newton, Ouachita, Perry, 
Phillips, Pike, Poinsett, Polk, Pope, Prairie, Pulaski, Randolph, St. 
Francis, Saline, Scott, Searcy, Sebastian, Sevier, Sharp, Stone, Union, 
Van Buren, White, Woodruff and Yell. 

Illinois.— Alexander, Clay, Crawford, Edwards, Fayette, Franklin, 
Gallatin, Hamilton, Hardin, Jackson, Jefferson, Jersey, Jonnson, Lawrence, 
Madison, Marion, Massac, Monroe, Perry, Pope, Pulaski, Randolph, 
Richland, St. Clair, Saline, Union, Wabash, Washington, Wayne, White 
Williamson. 

Louisiana.—Avoyelles, Bienville, Bossier, Caddo, Caldwell, Catahoula, 
Claiborne, Concordia, East Baton Rouge, East Carroll, East Feliciana, 
Franklin, Grant, Jackson, La Salle, Lincoln, Madison, Morehouse, Nat- 


chitoches, Quachita, Red River, Richland, Sabine, Saint Helena, Tangi- 
pahoa, Tensas, Union, Washington, Webster, West Carroll, Winn. 

Missouri.—Audrain, Barry, Bollinger, Boone, Butler, Callaway, Camden, 
Cape Girardeau, Carter, Chariton, Christian, Cooper, Crawford, Dallas, 
Dent, Douglas, Dunklin, Franklin, Gasconade, Greene, Howard, Howell, 
Iron, Laclede, Lincoln, McDonald, Madison, Meries, Miller, Mississippi, 
Monroe, Montgomery, New Madrid, Newton, Oregon, Osage, Ozark, 
Pemiscot, Perry, Pettis, Phelps, Pike, Pulaski, Ralls, Randolph, Reynolds, 
Ripley, 8t. Charles, St. Genevieve, St. Francois, Scott, Shannon, Shelby, 
Stoddard, Stone, Taney, Texas, Warren, Washington, Wayne, Webster, 
Wright. 

Montana.—Big Horn, Blaine, Carbon, Cascade, Chouteau, Fergus, 
Gallatin, Garfield, Golden Valley, Hill, Judith Basin, Liberty, Madison, 
Musselshell, Park, Petroleum, Phillips, Powder River, Rosebud, Stillwater, 
Sweetgrass, Treasure, Valley, Wheatland, Yellowstone. 

Ohio.—Columbiana,Medina, Stark, Wayne. 

Oklahoma .— Atoka, Choctaw, Coal, Johnston, Latimer, LaFlore, Mc- 
Curtain, McIntosh, Pittsburg, Pushmataha, Sequoyah. 

Virginia .—Caroline (not Carolina as given in the list last week), Charlotte. 

Wyoming.—Campbell, Johnson, Sheridan, Weston. 








Drouth Situation Eased by Rains—Secretary of Agri- 
culture Hyde Studies Conditions in Virginia— 
Chairman Legge of Federal Farm Board Places 
Shortgage of Grains at 400,000,000 Bushels. 

Heavy rains throughout the worst of the drouth area in 
the country and promise of more caused Secretary of Agri- 
culture Hyde to declare on Aug. 18 that the emergency 
which caused Federal intervention was ending. The Wash- 
ington accounts to the New York ‘‘World”’ Aug. 18 from 
which this is taken, further said: 


He indicated the problem wes now more local than national. 

“The dry spell is broken,’’ he said, ‘‘and the main thing now is rehabili- 
tation, which falls first and largely on the states and the !ocal communities.’’ 

Secretary Hyde’s conclusion that the drouth in the country is ended 
was based on weather reports from the most badly affected areas, indicat- 
ing that precipitation over the last three days had placed out of danger 
a good share of crops heretofore believed to be lost. 


According to reports from Washington to the New York 
“Times,’”’ Virginia loomed up in the foreground of the 
drouth picture on Aug. 21 when Secretary Hyde started 
on @ personal inspection tour of the Shenandoah Valley to 


ascertain the plight of the agriculturists in that region. 
This dispateh continued: 


A Virginia group, headed by Former Governor Harry F. Byrd, will 
come here tomorrow to discuss with Alexander Legge, Chairman of the 
Federal Farm Board, the creation of a co-operative live stock corporation 
to cover Virginia and West Virginia, and to participate in the financial 
aid available from the National Live Stock Marketing Association. 

Mr. Hyde's journey was undertaken after a personal solicitation from 
ex-Representative C. Bascom Slemp, Secretary to Calvin Coolidge when 
he was President. He described conditions in Virginia as serious. Mr. 
Slemp wants to check the wholesale selling of cattle and to supply feed to 
cattle raising areas. 

Some Democrats hinted that there was a political tinge in Mr. Hyde’s 
inspection trip. They declared that the administration was anxious to 
retain the Seventh Virginia Congressional District in the Republican 
column. The district was formerly represented by Mr. Slemp and is 
now represented by J. A. Garber, who is said to face a hard fight from a 
Democratic opponent. Administration officials said, however, that Mr. 
Hyde’s visit had no political significance. 


$1,000,000 Will Be Used. 

Mr. Legge stated that the national live stock organization had expressed 
a willingness to deal with a comparative association set up for the benefit 
of Virginia and West Virginia. The live stock organization is the recipient 
of a $4,000,000 loan from the Farm Board, and expects to put up $1,000,- 
000 of its own. 

Mr. Legge quoted figures to show that there was a shortgage of 400,- 
000,000 bushels in all feed grains. He urged the use of mixed feed to avoid 
rise in prices. 

A warning against possible profiteering in feed was given to-night in a 
radio address by Dr. C. W. Warburton, director of extension work of the 
Department of Agriculture. 

“We have been talking of orderly selling for years,”” he said. ‘“We need 
to follow that principle rigidly and avoid dumping of live stock on the 
market in this present situation. All reports so far indicate that we are 
avoiding dumping of live stock. But we need also to practice orderly buy- 
of feed supplies, for a sudden rush now can put prices to an unwarranted 
point. There is no more need for panic buying of feeds than there is for 
panic selling of live stock.”’ 

Mr. Slemp's request that Secretary Hyde go to Virginia was made after 
a call the former Congressman paid to the White House. Representatives 
Riley Wilson and J. H. Sinclair of North Dakota also saw Mr. Hoover and 
discussed the dreuth situation. 

The Farm Board to-day loaned $175,000 to the Pure Milk Association 
of Cincinnati to help farmer members of that co-operative to purchase 
dairy feed. 








Measures Adopted by Governor Roosevelt of New York 
in Behalf of Farmers Affected by Drouth. 


Governor Roosevelt has directed that the waters of the 
State Barge Canal be made available to farmers whose 
stock and crops are suffering from the drouth. The following 
statement on the subject, according to Albany advices 
Aug. 20 in the “United States Daily,” was issued from the 
executive offices: 

Farmers along the New York State barge canal whose livestock and crops 
are suffering from the drouth were afforded means of relief to-day when 
Governor Franklin D. Roosevelt instructed the Superintendent of Public 
Works to permit usage of canal waters during the emergency. 

As a result of a conference between Governor Roosevelt and Col. Fred- 
erick Stuart Greene, Superintendent of Public Works, the five district 





' engineers on the canals have been notified to issue permits to farmers either 
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to pump or syphon the waters in quantities sufficient to water stock or to 
save crops from burhing. 








Protests to President Hoover for Failure To Include 
Maryland in Drouth Relief Program. 

According to Associated Press accounts from Baltimore 
Aug. 17 President Hoover has met with criticism of one of 
his stanchest supporters in Congress, Senator Phillips Lee 
Goldsborough, who has protested his failure to include 
Maryland in the conference of Governors seeking alleviation 
of drouth distress. The dispatch continued: 

The Maryland Senator embodied his protest in a telegram to the Presi- 
dent. Last Friday Governor Ritchie voiced a similar protest and the White 
House immediately replied with a statement that Maryland had not ap- 
plied for aid and that the program of relief as drawn at the conference was 
left open for entry of any State needing relief. 

The White House was advised, before the conference of Governors, of 
the serious agricultural condition in Maryland by Dr. R: ymond A. Pear- 
son, President of the University of Msryland, the Governor said in a state- 
ment yesterday. He declared that “‘if the President was going to consider 
means of relieving the plight of farmers elsewhere, Maryland farmers were 
entitled to be considered also.*’ 

The Goldsborough telegram, dispatched Friday, said: “Permit me to 
suggest that Maryland be included in the scope of whatever corrective 
or amelioretive farm measures that may be taken and be accorded repre- 
representation through the Governor of the State at any further or more 
extended conferences that may be held.”’ 








Alabama Appeals to President Hoover for Inculsion 
in Relief Drouth Plans. 


An Associated Press dispatch from Montgomery, Ala., 
Aug. 19 said: 

Governor Bibb Graves to-day wired President Hoover asking that five 
counties in North and Northwest Alabama be included in the drouth relief 
program. 

He called attention to the abnormal drouth in Alabama and declared 
conditions warranted their inclusion in the plans. 








Proclamation of Governor Dern of Utah Calling for 
Contributions for Relief in Utah. 

From a Salt Lake City dispatch Aug. 20 to the ‘United 
States Daily’ it is learned that a proclamation has been 
issued by Governor George H. Dern calling upon the people 
of Utah to contribute $35,000 for the relief of residents 
of Davis County. A large amount of property was devas- 
stated by floods in Davis, Salt Lake and Utah counties, 
the Governor said, and the Red Cross has been called upon 
to administer relief. 








Losses to Farmers in Yazoo County, Miss., Through 
Drouth. 


Under date of Aug. 19 Associated Press accounts from 
Yazoo City, Miss., said: 

E. L. Jones, County Farm Agent, said to-day that a water famine in 
the hill sections of Yazoo County was causing alarm and farmers were 
deserting their fields to provide water for their families and live stock. 

He predicted a heavy loss in live stock unless more water was made 
available. 

Mr. Jones said 3,000 families probably would suffer during the Winter 
because of the loss to crops. Yazoo County, he said, was the greatest 
sufferer of any in the Mississippi delta and immediate Federal aid was 
needed to relieve the situation. 








Freight Rates on Feeds and Livestock Cut in South. 


Associated Press advices from Atlanta, Ga., Aug. 19 
stated: 

The Southern Freight Association announced reduced rates to-day on 
stock feeds and live stock for drouth-stricken States in the South. 

J. E. Tilford, Chairman of the association, said that he had not received 
full details of the emergency rates, but that they would be 50% of standard 
tariffs. 

They will apply on feedstuffs moving into the drouth area, and to live 
stock moving out of drouth-stricken localities, he said. 

Mr. Tilford said that parts of Virginia, Kentucky and Tennessee were 
to benefit. 








Drouth Relief Commission Named by Gov. Leslie of 
Indiana. 


Governor Harry G. Leslie of Indiana appointed a com- 
mission of five men at a drouth conference in his office 
Aug. 18, with full powers to take any steps deemed neces- 
sary to aid farmers in the dry areas of southern Indiana. 
According to the “United States Daily,” members of the 
commission and the organizations which they represent are 
as follows: 


Dean J. H. Skinner of (he Purdue University Agricultural School Exten- 
sion Division; President William H. Settle of the Indiana Farm Bureau 
Federation; Director William Fortune of the Indiana Red Cross; Chairman 
Albert J. Wedeking of the Indiana State Highway Commission, and Presi- 
dent Elmer Stout of the Indiana State Bankers’ Association. 


The “Daily” also said: 


A tentative plan of relief worked out by Dean Skinner includes the find- 
ing of facts regarding farmers’ needs through a house-to-house canvass of 
the stricken districts by Farm Bureau representatives under direction of 
the county agricultural agents; supplying these needs with stock foods, 


— 





hay and grain purchased in northern Indiana, and giving work to burned 
out farmers on the State roads. The latter plan would call for expenditure 
of $2,000,000, $1,000,000 each from Federal and the State funds. Indiana 


must borrow the $1,000,000 and ways and means are to be discussed, it 
was announced. 








Drouth Relief Committee Named in Oklahoma—Gov- 


ernor Calls Conference to Plan Aid in Stricken 
Areas. 


Appointment of a State-wide committee of citizens to 
make plans and supervise relief work for drouth-stricken 
areas in Oklahoma was announced Aug. 18 by Governor 
W. J. Holloway. He called upon the members to meet in 
the Governor’s office at the State Capitol Aug. 19. In its 
advices in the matter from Oklahoma City Aug. 18, the 
“United States Daily’ further reported as follows: 


At the same time Governor Holicway wired President Hoover of the 
serious condition in a number of counties of the State and notified him of 
the appointment of the committee. R.H. Baxter, district manager of the 


American Red Cross at St. Louis, Mo., was invited to attend the meeting 
of the committee. 


Eo pdb y hip ine een etek toe President reed as follows: 
tt you have taken to aid the drouth- 
stricken areas of the count “fe is having the same difficulties 
d many counties in our tate are in serious condition. 

As result of long drouth we desire that Oklahoma be included in the 
program of the Federal Government for relief in this emergency. We 
have to-day formulated plans to co-operate with the Federal Government 
and have appointed a State-wide committee to take charge of drouth relief 
pce hg A.J Rroseeaas upon . plans as asnouns - White House 

ursday. e will greatly appreciate sugges- 
tions or co-operation you may give us.’ Aa mt! 


Telegraphs to Red Cross. 
ily ielegtam to Ly gg J follows: 
ave to-day an extensive conference dealing wi gees 
aeuetion in Oklahoma and have appointed a State-wide E Schoen to d os 
—- - he situation. — ao committee ales an a ite first mesting at the Gov- 
eaday morn "clock. e@ most ey 
invite you to a resent or, if you cannot come perso to send 


representatives. e are pr upon the pase a suneuiood at 
convinced 


House conference last Thursd hive 


The action was taken after Governor Holloway conferred with repre- 
sentatives of the State Chamber of Commerce, a number of citizens and 
representatives of the Oklahoma delegation in Congress. 


Resolution Approves Committec. 


A resolution was adopted in that meeting with the approval of the Gov- 
ernor. It stated in part: 

Be it resolved, That, in compliance with the Federal plan, the Governor of 
the State of Oklahoma at once appoint a State drouth relief committee and 
that he wire President Hoover and representatives of the t of 
Agriculture at Washington that Oklahoma desires to be included in a 
——- =. — as B, 1 ~ available to the farmers of the pe peek 
relief; that all een ny 4 of the Oklahoma ——. be advised and re- 


qu to ——— planning carrying ro relief meas- 
ures; that the State drouth relief committee, acting anon 


tion with 

the Government, cause to be Cg Be with the 
a sub-committee for each count: that arrangements be at once made 
survey of the conditions in the the various counties of the State, 
to be conducted through the extension d os ent of the A. 
the State of State rdinn ang of 
chambers of commerce and the farm agente of 

Be it further resolved, That * we strongly ur 
refrain from market: at present panic p 
hogs and pouney 8 that should remain upon 
the support of their families until the crops of 1931 can be harvested. 

Be uw further resolved, That we y urge — the farmers in the 
drouth-stricken sections the importance and necessity of remain a 
their farms and in their home counties, to the end that bona-fide 
that deserve relief and will be entitled to receive same may obtain it by 
remaining on their farms and in the counties where they are known. 


‘or a 
said survey 
& M. College 
Commerce, 








President Hoover Indicates Co-operation with Drouth 
Relief Committee Named in Oklahoma—Reply of 
Governor Holloway. 


Under date of Aug. 18 an Associated Press dispatch from 
Oklahoma City said: 


State officials believe Oklahoma is to share in Federal drouth relief 
plans following the receipt to-day by Governor Holloway of a telegram 
signed by President Hoover. The telegram seid: 

“T am mailing you a copy of the recommendations of the Governors’ 
conference of last Tuesday, setting out the form of organizations which 
we believe will be most effective. 1 shall be glad to co-operate with you 
in every way.’”’ 

Oklahoma was not represented at the Governors’ conference at the 
White House. 


The following telegram was received by President Hoover 
from Governor W. J. Holloway, of Oklahoma: 


“Oklahoma City, Okla., 
Aug. 19 1930. 
“The President, Washington, D. C.: 

‘“‘As the Governor of Oklahoma I wish to express my fuil approval of 
the steps you are taking to aid the drouth stricken areas of the country. 
I thank you for your telegram of to-day advising that Oklahoma will receive 
your full co-operation and assistance in your plans. To-day we perfected 
the organization of a state-wide drouth committee which I appointed last 
Saturday. In a few days we will have perfected the full organization 
down to the counties as suggested by you in press reports. The Oklahoma 
committee will co-operate 100% with Federal government in bringing 
about necessary assistance to those States which need it. At our meeting 
to-day I stated to the state-wide committee that while I fully appreciated 
the wise and timely steps being taken by the Federal government I thought 
it was a mistake for Oklahoma to expect the Federal government to do 
anything for Oklahoma which Oklahoma could do for herseif. * 

“Our state is rich in resources and our citizens expect to do everything 
possible themselves to relieve the situation. I think it unjust and unwise 
for any State to expect the Federal government to furnish all the aid neces- 
sary in this crisis. While we are anxious for any and all benefits that the 
Federal government may furnish OkJahoma, yet you may expect Oklahoma 
to do her fuil part in solving her own problems. 
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Drouth Relief Committee Named in Kentucky. 


Frankfort (Ky.) advices Aug. 20 to the “United States 
Daily’’ report that Governor Flem D. Sampson has appointed 
the following drouth-relief committee for Kentucky: 

Harry Volz, Louisville, Chairman, seed and grain; 

C. Frank Dunn, Frankfort, Secretary of Kentucky Progress Commission; 

Newton Bright, Frankfort, Commissioner of Agriculture; 

Thomas Cooper, Lexington, Agricultural College, University of Kentucky; 

A. B. Sawyer, St. Matthews; 

Nicholas Dosker, Louisville; 

W. W. Morrow, Louisville, Secretary Board of Trade; 

Marion Rust, Columbus, American Red Cross; 

Allison R. Smith, Louisville, Vice-President Louisville & Nashville RR.; 

Dr. A. T. McCormack, Louisville, Secretary State Board of Health; 

D. C. Stimpson, Owensboro; 

Curtis Park, Richmond; 

Joe McCarroll, Hopkinsville; 

Ww. A. Thompson, Paris; 

Charles Land, Lexington. 








Drouth Committee Named by Governor Horton of 
Tennessee. 

Governor Henry H. Horton of Tennessee on Aug. 21 

appointed the following drouth committee in line with recom- 

mendations adopted at President Hoooer’s drouth conference. 


Dr. W. J. Fitts, Commissioner of Agriculture; 

Dr. H. A. Morgan, President of the University of Tennessee; 

J. F. Porter of Columbia, President of the Tennessee Farm Bureau 
Federation; 

J. B. Hill, President of the Nashville Chattanooga & St. Louis Ry.; 

Joel B. Fort Jr., managing director of the Nashville branch of the Fed- 
eral Reserve Bank; 

OC. W. Bailey, of Clarksville, President of the Tennessee Bankers’ Assoc.; 

Dr. E. L. Bishop, Commissioner of Health; 

William A. Burnett of Nashville, President of the Upion Stock Yards; 

©. E. Brehm, Assistant Director of the agricultural extension service of 
the University of Tennessee; 

D. M. Clements, Superintendent of Vocational Agriculture of the State 
Department of Agriculture; 

Kelley D. Phillips, President of the Tennessee Jersey Cattle Club. 


The drouth committee, Dr. Fitts said orally, will set up 
county organizations. 
The foregoing is from the ‘‘United States Daily.’’ 








Drouth in Arkansas Found Worst in United States. 


According to a Washington dispatch Aug. 21 to the New 
York ‘‘Evening Post,’’ a special map of the drouth area, 
prepared for President Hoover, shows Arkansas as the worst- 
hit State. Only one county in the entire State was not 
seriously affected. It is added: 


Virginia and Kentucky were about equally affected. The Kentucky 
drouth area comprises about two-thirds of the State, while only about 
20 counties out of 199 in Virginia are not seriously affected. 








Arkansas Relief Plans. 


. An Associated Press dispatch from Little Rock, Ark., 
Aug. 19 stated: 


Families in need of food in some sections of Arkansas becasue of the 
drouth were being given aid from local sources to-day as Governor Parnel 
made plans for bringing widespread relief through State agencies. 

Dr. C. W. Garrison, State Health Officer, has received reports that 
100 families were in need of food in Van Buren County alone. Other coun- 
ties have reported many persons destitute of food and medicial supplies. 








Kansas Perfects State Organization for Drouth 
Relief. 


Secretary of Agriculture Hyde announced on Aug. 19 
that official notice had been received of the perfecting of 
the State organization in Kansas for the relief of farmers 
affected by the drouth. The Washington advices to the 
New York ‘‘Times’’ state: 

The set-up of that Committe, as Mr. Hyde was advised by Governor 
Clyde M. Reed, is as follows: 

Chairman, M. A. Limbocker of Emporia; Banking Committee, B. W. 
Garvin of Erie and Otto H. Wuelfekuhler of Leavenworth; Meat Animals 
Committee, C. W. Floyd of Sudan, Arnold Burns of Peabody and Will J. 
Miller of Topeka; Dairy Feed and Grain Committee, Ralph Snyder of 
Manhattan, Cal A. Ward of Salina and John Vesecky of Kansas City, Mo.; 
Railroad Committee, F. A. Lehman, General Superintendent of the Santa 
Fe RR.; Red Cross Committee, W. H. Martin of Parsons. 


Missouri Drouth Relief Committee. 


Members of the Missouri Drouth Relief Committee, as 
given in Jefferson City advices Aug. 19 to the “United 
States Daily,’’ follow: 

L. W. Baldwin, St. Louis, President of the Missouri Pacific RR.: 

John G. Lonsdale, St. Louis, President of the Mercantile Commerce 
Bank & Trust Co; 

F. B. Mumford, Columbia, Dean of the Missouri College of Agriculture; 

Sherman Houston, Malta Bend, farmer; 


Walter S. McLucas, Kansas City, Chairman of the Board of the Com 
merce Trust Co; 


Russell Dearmont, Cape Girardeau, lawyer and State Senator; 

Arnold G. Stifel, St. Louis, broker. 

In its Washington advices Aug. 19 the ‘“‘United States 
Daily’’ said: 











“‘Conditions in Missouri have not been exaggerated; in fact, they are 
deplorable,’’ said Representative Cannon, following his Conference with 
President Hoover. 

He told the President, he stated, that he strongly endorsed his program 
for relief, especially that part of it providing for the immediate allocation 
of as much of the $125,000 ,000 Federal authorization for such road expansion 
aid as each of the States may be entitled to, which under the law they must 
match dollar for dollar with State funds. 

“This action,’’ said Representative Cannon, “‘will be of great practical 
benefit to the people of Missouri. There is great need of such help.® Our 
farmers have been fighting a losing game for the last 10 years and they are 
in no condition to meet the present emergency. 

President Hoover has taken hold of the emergency with a firm hand and 
appears to have adopted every measure that could be formulated to meet 
the situation. reg 

“I suggested to the President that our people are strongly urging his 
plan of releasing Federal funds for road-building. What we need is cash. 
It will give our farmers a chance to use their equipment, including their 
teams, in road construction and put the farmer population to work.” Pp 


In addition to the State drouth relief committee, Governor 
Caulfield of Missouri stated on Aug. 18 a similar committee 
is planned for each of the 114 counties in the State. The 
advices in the ‘“‘United States Daily’’ regarding this said: 


The county committees, working under supervision of the State com- 
mittee, Governor Caulfield said, will decide what persons shall receive 
loans. The Governor stated that it was the intention of President Hoover, 
the Secretary of Agriculture, Arthur M. Hyde and other Federal officials 
that these loans to needy farmers be not only on real estate but also in 
personal] collateral, and that they be made through the co-operative farmers’ 
associations and credit corporations under the Federal Intermediate Credit 
Bank plans. 








Nebraska Drouth Relief Committee. 


From Lincoln, Neb., Aug. 20 the “United States Daily” 
reported the following: 


The principal duty of Nebraska’s drouth-relief committee, appointed by 
Governor A. J. Weaver Aug. 20, will be to distribute surplus grain and feed 
to sections outside the State where such supplies are needed and to arrange 
for shipping cattle into Nebraska, where feed is plentiful, it was announced 
at the office of the Governor. 

Governor Weaver announced the appointment of the following committee 
to co-operate with Federal agencies: 

H. J. McLaughlin, Secretary of the State Department of Agriculture, 
Chairman; 

Val Kuska of Omaha, agricultural agent of the Burlington Railroad; 

R. W. McGinnis of Lincoln, commercial agent of the North Western 
Railroad; 

R. E. Smith, of Omaha, agricultural agent of the Union Pacific Railroad; 

H. G. Kenney, of Omaha, President of the Farmers’ Union; 

C. B. Steward of Lincoln, Secretary of the Nebraska Farm Bureau 
Federation; 

Robert Graham of Alliance, President of the Nebraska Livestock Growers’ 
Association; 

Walter Dearth of Omaha, President of the Omaha Livestock Exchange. 

“If other committeemen are needed or local committees are necessary,"’ 
the Governor stated orally, ‘“‘they will be appointed.’’ 

The chairman of the committee, it was announced, has asked the western 
railroads to grant the same emergency rates granted by eastern lines— 
half rate on livestock to pasture and feed to drouth stricken districts. 








Relief Measures of Virginia Drouth Committee—Con- 
ference of Members With Chairman Legge of 
Federal Farm Board—Wheat Holdings Urged for 
Livestock Feed. 


Alexander Legge, Chairman of the Federal Farm Board, 
conferred in Washington, on Aug. 18, with members of the 
Virginia State Drouth Relief Committee, headed by former 
Governor H. F. Byrd, and also in considering the livestock 
problem and other aspects of the drouth emergency. A 
Washington dispatch to the New York “Herald Tribune,” 
Aug. 18, from which we quote, went on to say: 


Mr. Byrd and the Virginia Committee urged that the wheat in the hands 
of the Stabilization Corp. under the Farm Board be made available for 
feed for livestock. The Virginians estimated this at 75,000,000 bushels. 
Mr. Legge, however, said it was from 60,000,000 to 65,000,000. 

Mr. Legge is disposed to help the Virginia situation as far as possible, 
but he made it plain that the wheat bought by the Government will not be 
dumped on the market. Any wheat which is provided for feed by the Farm 
Board or its agencies will be bought on the open market, and prices will 
not be cut. However, Mr. Legge said, advantageous credit arrangements 
for sale of wheat as feed might be made. 

Mr. Byrd estimated the damage in Virginia at $100,000,000. The 
Virginia Committee conferred with Secretary Hyde and later talked at 
length with the Farm Board Chairman. Secretary Hyde advised the 
creation of a credit corporation, saying that the tenant farmer would be 
the biggest problem in Virginia. 

The Virginia Committee, which included, in addition to Governor Byrd, 
Frederick W. Scott, Richmond banker, and John R. Hutcheson, director of 
agricultural extension at Virginia Polytechnic Institute, issued a statement 
in which it said: 

“As preliminary steps toward a broad and comprehersive program of 
relief on account of drouth conditions, the Virginia Committee suggests 
the following immediate measures for aid to Virginia: 

“First, to make available for feed for livestock the 75,000,000 bushels 
of wheat now in the hands of the Farm Board, to arrange the most eco- 
nomical distribution of this feed to farmers who are in need of it and to 
sell at reasonable prices, and, if necessary, on credit, when approved by 
the local committee. This will accomplish the two-fold purpose of providing 
feed for livestock and the removal of this wheat from the wheat market 
should increase the price of wheat now in the hands of the farmers. 

‘Second, to immediately inaugurate a plan to ship other feed such as 
hay, straw, cottonseed meal, &c., to the areas in distress, to be purchased 
at wholesale prices and carefully supervised to prevent profiteering, using 
existing agencies, if possible. We advise that only such dealers who agree 
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to sell it at reasonable margins be allowed to receive hay and feed at the 
one-half. emergency freight rate, as, otherwise, the freight rate reduction 
may be absorbed by undue profits of the dealers. 

“Third, to immediately give assurance to owners of livestock that credit 
and feed will be made available to prevent the forced sale of beef and 
dairy cattle, hogs and sheep. 

“Fourth, to provide necessary supplies such as seed, fertilizer, feed, &c., 
to be sold at low rates of interest to the individual farmer who needs such 
supplies so that he can continue his business for the next year. The 
loans to be temporary and the Government to be protected by the crop liens 
or livestock liens. 

“Fifth, the question of unemployment and of the relief made necessary 
by the temporary suspension of payments due to the farm loan banks to be 
carefully considered and plans adopted for such relief.” 


More Counties On Aid List. 


Additional counties in Virginia and Ohio have been designated by Secre- 
tary Hyde as in need of the emergency freight rate on feed and livestock 
authorized by the Inter-State Commerce Commission. The counties include 
Charlotte, in Virginia ; Columbiana, Medina, Stark, and Wayne, in Ohio. 

Secretary Hyde also has forwarded to the American Railway Association 
a list of counties in Illinois, Missouri, and Arkansas, which, information in 
the Department of Agriculture indicates, are in need of emergency relief. 
The Secretary has been informed by the Railway Association that the 
railroads have not yet made the rate reduction applicable in those three 
States, but want to have the lists on hand when they are ready to make 
the reduction order effective in those areas. The Department is informed 
that the reduced rates are now in effect for Kentucky and Tennessee. Lists 
of drouth-stricken counties in these States were certified on Aug. 14. 

Both Secretary Hyde and Mr. Legge emphasized anew their intention to 
do all possible to facilitate the movement of cattle and sheep out of central 
Montana. Mr. Legge pointed out that the railroads would make arrange- 
ments for feeding this stock in transit as it was moved eastward toward 
the markets. 


According to the “United States Daily,” Virginia’s drouth- 
relief Commission, appointed by Governor John Garland 
Pollard in accordance with the plan approved at the Presi- 
dent’s conference of Governors, consists of the following: 


Harry F. Byrd, of Berryville, former Governor, war-time fuel adminis- 
trator, and horticulturist, Chairman; Frederic W. Scott, of Richmond, 
banker ; Arthur C. Needles, of Roanoke, President of the Norfolk & Western 
Railway; John R. Hutcheson, of Blacksburg, director of the extension 
division of the State Department of Agriculture, Virginia Polytechnic Insti- 
tute, and Robert H. Angell, of Roanoke, representing the American Red 
Cross. 








Additional Road Work Ordered by Gov. Emmerson of 
Illinois—Committee Appointed to Assist in Drouth 
Relief. 


In addition to the appointment of a committee to aid in 
drouth-relief work, Governor Louis L. Emmerson has or- 
dered the immediate construction of nearly $4,000,000 worth 
of roads in areas where the construction had previously been 
scheduled for 1981, and bids for the work are to be received 
Sept. 10, it was announced at the Governor’s office. ‘The 
account of this, from Springfield, Ill, Aug. 18, in the 
“United States Daily,” likewise said: 


At a conference held in the capitol building between Governor Emmerson, 
members of his cabinet and State officials it was decided to place the situa- 
tion in the hands of a committee made up of bankers, business men and 
farmers who will survey the needs of the State generally. This committee 
in the near future probable will appoint a subcommittee to care for the 
needs of the various local counties, it was stated. 

The conference was held behind closed doors. At its conclusion it was 
announced that the principal topie of discussion centered around the make-up 
of the principal relief committee. 

Members of the main committee are: Melvin A. Traylor, of Chicago, 
banker; E. N. Hurley, of Chicago, manufacturer and former head of the 
Federal Shipping Board; L. A. Downs, President of the Illinois Central Rail- 
road; Victor A. Olander, Secretary of the American Federation of Labor; 
Harvey J. Sconce, of Sidel, farmer; Julius Postel, of Mascoutah, miller and 
farmer; John M. Crebs, of Carmi, banker, and Stuart E, Pierson, State 
Director of Agriculture. 

In telegrams sent to the members of the Committee, Governor Eammerson 
pointed out that President Hoover has earnestly requested speedy formula- 
tion of the committee in view of the major emergency which confronts 
the State. The Governor urged members to accept the appointment and 
send acceptances at once. 

There was no discussion at the session, it was announced, of what plans 
will be drawn up to alleviate the conditions in Illinois. 

The entire time of the conference was taken up with a view of obtaining 
the consensus of opinion of the parley as to the most suitable men for 
membership on the committee. 








West Virginia Plans to Assist Farmers—Governor 
Selects Group to Aid in Directing Drouth Relief. 


The appointment of a committee of seven to co-operate 
with Governor W. G. Conley in directing drouth relief in 
West Virginia under the plan outlined by President Hoover 
at the Governors’ conference last week was announced orally 
by Governor Conley, Aug. 18. Indicating this in a Charles- 
ton, S. C., dispatch, the “United States Daily” continued: 

The Governor also announced that plans were under way to give unem- 
ployed farmers work on the State road system, and directed the State Road 
Commission to put the plan into effect. 

As Chairman of the Committee Governor “onley named Howard M. Gore, 
of Clarksburg, former Governor and former Secretary of Agriculture in the 
Cabinet of President Coolidge. The other members are John J. Cornwell, 


of Romney, former Governor and now general counsel of the Baltimore & 
Ohio RR.; David B. Orawford, of Parkersburg, banker and business man ; 








Mrs. Donald Clark, of Huntington; F. D. Drumheller, of Charleston, 


banker ; E. 8S. Mumphrey, of Belleville, President of the West Virginia Farm 
Bureau, and Tom B. Foulk, of Wheeling, attorney. 


Governor Conley stated that he had asked M 
a ene r. Gore to call a meeting of 








Railroads Reduce Rates to Aid Farmers—Half-rates 
Announced on Movement of Agricultural Products 
in the Drouth Sections. 

Arrangements for immediate half-rates upon freight move- 
ment of agricultural commodities or livestock in the drouth- 
stricken regions north of the Ohio River and east of the Mis- 
SISSIPp1 were announced at the White House Aug. 12. The 
announcement followed a conference between President 
Hoover and railroad officers, including Col. Alfred P. Thom, 
general counsel for the Association of Railway Executives. 
It was then stated orally at the White House in behalf of the 
President that arrangements for putting reduced rates into 
effect on agricultural commodities or livestock in other sec- 
Ser of the drouth area would probably be completed by Aug. 

Under this arrangement, it was said, the Department of 
Agriculture will certify to the railroads the counties in each 
State where the drouth is sufficiently serious to warrant re- 
duced rates on agricultural commodities or livestock. Any 
farmer dealer in these counties desiring to move feed or live- 
stock will report such intention to his county agent, and the 
latter will then approve the application to the local agent of 
the railroad. 

The arrangement has been worked out, it was said, to avoid 
any freight rate reduction where speculation is involved. 

In announcing that he had deferred his vacation trip to 
Glacier and Yosemite National Parks, at least for a month 
or two, President Hoover spoke of his desire to be of service 
by remaining in or near the capital. 

“In view of the drouth situation,” said the President, “‘and 
the thought that I can probably be of some service, I do not 
propose to go West this summer. I find that I can spend 
three nights a week out of Washington, and feel that I can 
be of more service here.” 

Following a conference early in the day with the President, 
Col. Thom said he called on the President to ask him to have 
the Department of Agriculture designate county agents to 
deal with the drouth situation in the local areas. The situ- 
ation would be handled, Mr. Thom said, probably by the 
local county agents co-operating with the railroad traffic 
agents in local areas and by representatives of the Car 
Service Division of the American Railway Association. 

Mr. Thom was accompanied to the White House by Robert 
N. Collier, Chairman of the Traffic Executives Association, 
and W. J. Gormley, in charge of the Car Service Division of 
the American Railway Association. Mr. Collier said he 
understood that there would be a uniform reduction of 50% 
in Eastern Territory on hay, water, feed and livestock. 

Offers from a number of railroads to help in relieving the 
drouth situation in Indiana by giving concessions in freight 
rates on hay for livestock were turned over to President 
Hoover on Aug. 11 by Representative Ludlow (Dem.) of 
Indianapolis, Ind. 

Noting that the Indiana situation had been merged into 
the general plan of relief for all States, Mr. Ludlow informed 
the President in a memorandum of his efforts to obtain the 
concessions, and of the favorable replies he received. 

Farm bureaus in 45 Indiana counties have designated 
agents to act in receiving and distributing the hay among the 
farmers, so that they may receive the full benefit of the re- 
duced rates, Mr. Ludlow stated. 

His memorandum to the President follows in full text: 


My dear Mr. President: Realizing the magnitude of the problem confront- 
ing you in connection with relief for the drouth-stricken sections and 
desiring to be helpful, if possible, I beg to submit herewith a number of 
telegrams I have received from railroad executives on this subject. In 
these messages are some practical suggestions which I think merit your 
attention. 

I became active in behalf of the farmers of Indiana before I knew there 
would be a general plan of relief for all of the drouth area. On Thursday 
afternoon, Aug. 7, I received the following telegram from W. H. Settle, 
President of the Indiana Farm Bureau: 

‘“‘Drouth conditions in parts of Indiana have become alarming. 
counties this morning have requested help to secure hay. Our man wires 
$14 price in Kansas; freight rate is $16. Can you help us secure special 
temporary freight concessions. We are giving this buying service gratis 
but our farmers cannot buy at delivered price.’’ 

I took the matter up at once and found both the Inter-State Commerce 
Commission and the railroad executives sympathetic and responsive. 
Acting Chairman Meyer, of the Inter-State Commerce Commission, was 
very helpful. I wired the Presidents of the Baltimore & Ohio, Pennsyl- 
vania and Missouri Pacific RRs. on Thursday night. Ail responded 
favorably the next day. O. S. Lewis, General Traffic Manager of the 


Seven 


Baltimore & Ohio and the Pennsylvania would be willing to halve their 





freight rates on hay from the Mississippi River to Indiana points. 
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Wires From Rail Ezecutives. 


On the next day (Friday) at the suggestion of Mr. Settle I wired to 11 
more rail executives asking them to consider a reduction in freight rates on 
hay billed over their lines to Indiana. As the Indiana situation is now 
merged into the general plan of relief I attach for your information the 
telegrams I have received from railroad presidents: 

W. G. Bierd, President of Chicago & Alton: “Your telegram regarding 
drouth conditions in Indiana received. Conditions in Southern [Illinois 
and Missouri in Chicago & Alton territory are equally alarming. Rail- 
roads in this territory, including Alton, have expressed their willingness to 
co-operate with President Hoover and his committee in relief work, and 
Alton wil] do its full share. One committee should handle the entire relief 
work, so that feed will be shipped into the drouth territory from the nearest 
points. It would be unwise to ship feed from Illinois to Indiana and later 
ship into Illinois from some other district.”’ 

©. Haile, President of Missouri, Kansas & Texas RR.: ‘‘Have advised 
President Hoover through Chairman Higgins, Western Association of 
Railway Executives would co-operate in relief of drouth sufferers. My 
understanding is there is no surplus forage or hay in territory served by 
our line. Will co-operate with delivering line to extent of our ability to 
do so in arranging such reduced rates as may be necessary to help out in 
the Indiana territory."’ 


‘ 


Other Offers to Aid. 


J. M. Kurn, President of ’Frisco Lines: *“We of course will be glad to co- 
operate and we so advised President Hoover several days ago. However, 
the territory we serve is in greater need than any other territory in the West 
and there will be no feed raised in our territory that can, or should be trans- 
ported to other parts of the country, as present supply will not take care 
of local conditions.’ 

J. E. Gorman, President, Chicago, Rock Island & Pacific: ‘‘We are willing 
to join other companies in granting reduced emergency frieght rates on 
hay billed to Indiana points for feeding livestock on account of drouth.” 

H. H. Holcomb, Vice-President, Chicago, Burlington & Quincy: ‘‘Terri- 
tory we serve directly with our own rails also affected and any relief mea~ 
sures proposed in direction suggested will have full consideration.”’ 

W. B. Storey, President, Atchison, Topeka & Santa Fe: ‘‘Understand 
officials of Government are giving consideration to entire situation and that 
conference of Governors is to be held. Seems to us the matter is so im- 
portant it must be handled as unit so that we hesitate to say now what may 
be warranted for unit for any one State.”’ 

C E. Jobnston, President, Kansas City Southern: ‘‘Drouth so general 
throughout several] agricultural States I believe relief situation should be 
handled on some uniform basis and with that end in view I suggest Indiana 
conditions be presented to American Railway Association through President 
R. H. Aishton, Transportation Building, Washington, for handling with 
other similarly afflicted territory. The Kansas City Southern Ry. is willing 
to join other companies upon such basis es may be mutually agreeable to 
carriers and approved by Inter-State Commerce Commission.” 


B. & O. to Co-operate. 


Daniel Willard, President of Baltimore & Ohio: “Baltimore & Ohio Co. 
will give prompt and sympathetic consideration to your seigeass and will 
wire you later concerning conclusion reach 

C. R. Gray, President, Union Pacific System: “Wire eighth received. 
Appreciate very much this situation, and we wish to be helpful. Would 
suggest, however, that you initiate your request with trunk lines within 
stricken territory, who will contact such connecting carriers as are neces- 
sary.’’ 

I may add that at the suggestion of Mr. Lewis, General Traffic Manager 
of the Baltimore & Ohio, the Indiana Farm Bureau has designated one 
agent in each of 45 Indiana counties to receive the hay and distribute it 
directly to the farmers, in order that the farmers may receive the full benefit 
of the reduced freight rates. In most instances this agent is the county 
farm bureau co-operative association. 


Reduction in Rates Authorized by I.-S. C. Commission. 


The Inter-State Commerce Commission authorized the railroads under 
Section 22 of the Inter-State Commerce Act, to reduce the freight rates on 
livestock, feeds, water, and upon all other articles of traffic as may be 
found necessary, to and from the drouth-stricken areas, without the pre- 
liminary steps usually required of making applications under Section 6 of 
the Act to file such tariffs on less than 30 days’ notice. 

The reduced rates were authorized by the Commission ‘‘en toto’’ with 
the provision that such authority shall expire Oct. 31 1930. 

The Commission’s action followed soon after the receipt of a telegram 
from the Illinois Central RR., in the form of a Sixth Section application, 
seeking to reduce by 50% the present freight rates on range cattle between 
Reeves, Tenn., and Baton Rouge, La., by reason of the drouth in the 
vicinity of Reeves. The Illinois Central application was taken under 
immediate consideration by the Commission in executive conference. 
The Illinois Central application to file an emergency tariff cutting the 
range cattle rate to 17% cents per 100 pounds between Reeves and Baton 
Rouge, was the first to be filed with the Commission since the drouth 
condition made such a step necessary. 


Schedules Deal Principally With Rates on Livestock. 


The emergency tariffs will provide, in the main, for reduced rates on 
livestock from drouth-stricken areas to sections containing good pasturage, 
and for the transportation under lower rates of feedstuffs for cattle into 
the drouth regions. 

The full text of the Commission’s order, authorizing the emergency 
rate reductions, follows: 

“It appearing, that a prolonged period of severe drouth exists generally 
throughout the United States, and that immediate measures of relief 
are necessary in many sections to avoid loss of livestock and to prevent 
general suffering, and therefore a special case exists; 

“That some of the carriers subject to the Inter-State Commerce Act 
have expressed their desire to publish reduced freight rates for the trans- 
portation of livestock, feeds and water to relieve these drouth conditions; 

‘It is therefore ordered: That all carriers subject to the Inter-State 
Commerce Act are hereby authorized under Section 22 (1) of the Inter- 
State Commerce Act to publish and charge reduced rates on livestock, 
feeds, and water, and upon such other articles of traffic as may be found 
necessary in the premises, to and from stricken areas, and between points 
in such areas, by filing schedules, referring to this order, containing such 
reduced rates, without notice, and without observing the provisions of 
Section 4(1) or Section 6 of said Act, and the provisions of Tariff Cir- 
cular 20, inconsistent with the quick and economical! publication, establish- 
ment, and maintenance of the emergency rates hereinabove provided; 

“It is further ordered, That such reduced rates be, and they are hereby, 
authorized, aud that the authority granted herein shall expire with Oct. 31 
1930.”" 


Action Taken in Ohio Toward Formation of Credit 
Corporation for Extension of Credit to Rural 
Communities Affected by Drouth. 


The formation of a credit corporation to make available 
in Ohio the funds of the Intermediate Credit Bank of Louis- 
ville, Ky., for the extension of credit to rural communities 
affected by the drouth, was approved at Columbus, Ohio, on 
Aug. 19, by a committee of the Ohio Bankers Association in 
conference with Gov. Cooper. Associated Press advices 
from Columbus, published in the Cleveland “Plain Dealer,” 
in indicating this, added: 

The corporation would have an initial capital stock of $250,000, which the 
delegation explained, would permit use of Federal funds ranging from 
$1,250,000 to $2,500,000. The capital would act as a base for use of the 
Federal funds. 

Details of the corporation, which will be located in a central section, 
p= weg worked out by the council of administration of the Bankers’ Asso- 

tion. 

It was understood that the bankers of Ohio would be the stockholders of 
the credit corporation, which under the law could loan in Federal funds 
from five to 10 times its capital. 

The Intermediate Credit Bank is operated under the Federal Farm 
Board and has not before had any connection in Ohio. 

Adoption of the resolution for forming the bank was made on a recom- 
mendation of Gov. Cooper who returned last week-end from Washington, 
where he had conferred with President Hoover on the drouth situation in 
this State. 

It was understood that the bankers discussed ways and means of aiding 
the agricultural sections made barren by the drouth and decided that the 
credit corporation would provide the most adequate remedy at this time. 

Under the corporation, it was reported, the rural sections could obtain 
more liberal credit than is available from local banks. 

Members of the administration council of the Bankers’ Association who 
will have charge of details of the corporation are: Robert Q. Baker, Coshoc- 
ton; Allen B. Whitney, Upper Sandusky; E. K. Sarnes, Fremont; W. E. 
Thayer, Norwood; K. L. Webster, Salem; Edward A. Seiter, Cincinnati, 
President of the Ohio Bankers Association; George H. Dunn, Akron; 
Oscar D. Miller, Massillon; C. C. Will, Circleville; A. 8. Conklin, Dela- 
ware; C. C. Bloomfield, Shelby, and H. O. Jones, Lima. 


Advisory Committee Voted. 

The conference followed a meeting of the general farm drouth committee 
of the Ohio Chamber of Commerce which voted to become an advisory 
committee to a State-wide organization to be appointed by Gov. Cooper 
to aid the drouth areas, 

Proposals approved by the conferees, included speeding up of highway 
projects so that farmers may obtain employment to tide them over until 
time for new crops. 

The conference adopted a resolution urging that freight rate reductions 
recently authorized by the Federal government be extended te give more 
adequate relief to Ohio’s stricken sections. This motion resulted from a 
statement by H. O. Ramsower of the Agriculture Extension Department of 
Ohio State University, that the reductions did not provide sufficient relief, 
since there was no provision for cuts from the Plains States from which 
hay and other products are sent to Ohio to feed hungry live stock. 

L. C. Palmer, President of the Ohio Farm Bureau Federation, said that 
lower rates in the drouth areas effective to Oct. 31 should be extended 
beyond that date because the farmers will not know their needs until then. 


2 


Time Asked to Pay Farm Loan Interest—Extensions 
Sought as Drouth Relief Measure in Texas. 


Extension of time for payment of interest on Federal 
farm loans as a means of aiding in drouth relief is suggested 
in telegrams and letters received by Senator Connally 
(Dem.), of Texas, from the drouth-stricken northwest 
section of Texas. The “United States Daily’ of Aug. 19, 
in making this known, said: 

James Whatley, County Judge, of Paducah, Cottle County, Tex., in a 
letter to the Senator, said that drouth conditions in that section are the 
‘“‘worst ever known,” and that unless some kind of Federal relief is imme- 
diately forthcoming, “at least 50% of the farmers of the section will not be 
able to start a crop next year.” 


Fred Rennels, County Agent of Crowell, Tex., in a telegram to the 
Senator, said: 


Any assistance you may be able to render in getting Federal farm loan 








interest payments extended or handled thro the President's relief plan 
or other agency for pee of five months will be of great benefit to farmers 
who are in distress due to extreme drouth. 


C. P. Sandifer, caterers of the Crowell Farm Loan Association, also 
telegraphed the Senator that ‘“‘extreme drouth has brought farmers distress,"’ 
and asked him to use his influence “to get Federal farm loan bank interest 
payments extended.’’ 

Similar requests have been received from a number of other sources 
throughout the section, it was stated in Senator Connally’s behalf. 








Marketing Arrangement Between Dairy and Creamery 
Associations Brings Butter Marketed in Pacific 
Coast States Under Centralized Co-operative Con- 
trol, According to Federal Farm Board. 


The Federal Farm Board made public on Aug. 22 the 

following telegram: 
Portland, Oregon, Aug. 20 1930. 
Wm. F. Schilling, 
Federal Farm Board, 
Washington, D. C. 

We wish to convey to you and the other members of the Federal Farm 
Board the fact that the Challenge Cream and Butter Association, the 
United Dairymen’s Association and the Inter-State Associated Cream- 
eries, representing 33,000 producers with annual sales exceeding $35,000,- 
000, have to-day, Aug. 20, reached an accord in the matter of co-operatively 
marketing their products on the Pacific Coast. We believe a great step 
has been taken in furtherance of the co-operative movement on a sound and 





logical basis. We wish to express to you and the other members of the 
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Federal Farm Board our sincere appreciation for your important part in 
helping to bring this forward step about. 
(Signed) CHALLENGE CREAM & BUTTER ASSOCIATION, 
C. W. Hibbert. 
UNITED DAIRYMEN’S ASSOCIATION, 
By W. J. Knutson. 
INTERSTATE ASSOCIATED CREAMERIES, 
By Thos. L. Ohlsen. 

Commenting on the telegram, Mr. Schilling said: 

With the completion of this marketing arrangement between these large 
co-operative producing organizations, practically all of the best quality 
butter manufactured in the West Coast States is brought under centralized 
co-operative control. The officials in charge of these co-operatives are 
all highly successful men of much experience in marketing. 








National Grain Corporation Bought 17,121,000 Bushels 
of Grain in July. 


Associated Press advices from Chicago Aug. 11 stated: 


The Farmers National Grain Corporation bought 17,121,718 bushels 
of grain last month, the first month of the new crop season, Corporation 
officials said today. Purchases included wheat, corn, oats and barley. 

Of the total receipts of wheat at Kansas City last month, 32% was 
handled by stockholders of the Corporation. 

The Corporation said its branches at St. Paul, Minneapolis, Duluth 
and Great Falls were ready to handle all the wheat its members were 
prepared to market in that territory. 








Carl Williams of Federal Farm Board Urges Cotton 
Growers to Hold Crop for Higher Prices. , 


Carl Williams of the Federal Farm Board has urged cotton 
growers to hold their crop for higher prices. Despite the 
downward trend in August prices charted by the Department 
of Agriculture, Mr. Williams said ‘there is hope for increased 
prices. United Press advices from Washington yesterday 
(Aug. 22) are authority for the foregoing, and as given in 
last night’s (Aug. 22) ‘“‘Wall Street Journal” these advices 
continue: 

‘“‘No farmer should sell cotton on the present price basis if he doesn’t 
have to. It would be a moral crime for a creditor unnecessarily to force 
sale at present price levels. 


“TI wouldn't sell and I wouldn’t advise farmers to sell. 
will force farmers to sell at such prices as these. 


Looks for Gains in Co-operative Handling. 

Williams expects co-operative organizations to handle about 15% of 
the cotton crop this year. Last year co-operatives handled about 10%. 

Reports from the Corpus Christi area of Texas where ginning is well 
under way, showed co-operatives were handling from 10% to 12% of the 
crop compared with 3% in 1929. Williams said this could not be made the 
basis for calculating the proportion of co-operative cotton throughout the 
United States. 

Cotton co-operatives, Williams said, are prepared this year to handle all 
the cotton they can obtain. - 

The Agriculture Department's summary of world cotton prospects said: 

“Cotton prices both in America and abroad moved irregularly during 
July and early August though the trend was somewhat downward. 

“From July 1 to Aug. 9 there was a net decline of about % of a cent in 
spot prices of American middling %-inch and about the same in futures. 
Indian cotton declined somewhat more than American, and Egyptian 
declined less than American. 


Raw Cotton Consumption at 1924 Level. 

“Textile activity during June and July, both in the United States and 
abroad, continued to reflect the low level of business. The consumption 
of raw cotton in the United States during July, 378,835 bales, was 26,346 
bales below June and lower than for any month since August 1924. Exports 
of piece goods and yarns from Great Britain during July were above June 
though still relatively low. 

“The disturbed conditions in China and India continue as an unfavorable 
factor in the economic conditions in the cotton textile industry in these 
countries and in Japan and Great Britain. 

“Production of raw cotton in the United States for the season 1930-31 
is estimated at 14,362,000 bales, 466,000 bales below last year and 116,000 
bales below 1928-29. 

“Soviet Russia reports its planted acreage to be 70% above last year 
though possible labor shortage is causing some alarm. The acreage in 
Egypt for the season 1930-31 is 13% over last year.” 

The 1929 cotton being transferred from the cotton co-operatives te the 
Cotton Stabilization Corp., will not be dumped on the market to compete 
with the 1930 crop, Chairman Alexander Legge of the Federal Farm Board 
told Representative John E. Rankin (Dem., Miss.). The total is around 
1,250,000 bales. 


I hope no banker 








Organization of National Beet Growers’ Association. 

Delegate representatives from 17 States in which sugar 
beets are grown met in Denver, Saturday, Aug. 2, and 
organized the National Beet Growers’ Association. With 
regard to the new organization and its purpose, 8S. R. McKel- 
vie, of the Federal Farm Board, in an address broadcast 
over Station WRC, Washington, D. C., on Aug. 8, said: 


As in other cases in which agricultural commodity co-operatives have 
organized nationally, the meeting was held under the auspices of the 
Federal Farm Board. The new association will be incorporated under 
the laws of the State of Delaware and meets the requirements of the 
Agricultural Marketing Act as a bargaining association owned and con- 
trolled by growers. Directors from 16 districts were elected, as follows: 

Ralph Clark, A. L. Litel, J. H. Rodiger, B. F. Falsegraf, and John 
Burritt, all of Colorado; 

Charles Kearney and Frank Thomas from Nebraska ; 

W. J. Nolton of Wyoming; 

Martin Martinson of Washington ; 

F. J. Cox of Montana; 
Alma Lindheld from Idaho; 












J. W. Gilman of Utah; 

D. McGrath of California ; 
5 . Oviatt of Michigan ; 
cn 


gos 


Woods representing Ohie and Indiana ; 
- W. Miller of Wisconsin ; 

Sam Kennedy, Jr., of Iowa; 

T. E. Grable of Kansas; 

Louis Anderson of Minnesota, and 

W. D. Bucholz of South Dakota. 

These directors, in turn, elected the following officers: Ralph Clark, 
Eaton, Colorado, President; Frank Thomas, Mitchell, Nebr., First Vice- 
President; J. W. Miller, Somers, Wisc., Second Vice-President; J. D. 
Pancake, Greeley, Colorado, Secretary; J. H. Stockwell, Bayard, Neb., 


— 


Treasurer. 
The Executive Committee is: A. L. Litel, Sterling, Colorado; Chas. 
Kearney, Morrill, Neb.; W. J. Nolton, Torrington, Wyoming; Frank 


Thomas, Mitchell, Neb., and the President Ralph Clark. Officers will be 
maintained at Greeley, Colorado, and Scotts Bluff, Nebraska. 

The public generally perhaps does not realize that the production of 
sugar beets in this country represents over 800,000 acres of land used 
for that purpose and hundreds of thousands of people are engaged in 
growing beets or processing them. The industry has had its ups and 
downs and substantial changes have taken place in the regions in which 
sugar beets were originally grown. For instance, in the last 20 years 
greatest progress has been made in the irrigated regions of Colorado, 
Nebraska, Wyoming and some other Western States. Beet sugar has 
grown in popularity among users, but the price at the present time is so 
ruinously low that the industry is suffering. ‘ 

In view of the fact that less than one-fifth of the sugar consumed in 
the United States is grown here, there is abundant opportunity for expanding 
production of sugar beets under proper marketing conditions without 
creating a surplus. In this respect sugar beets is one commodity the 
production of which may well be encouraged. 

The purpose of the new organization is to encourage better methods 
of production and distribution. It will work closely with the manufacturer 
to the end that both the producer and the processor shall receive a fair 
income from their efforts. The organization will work also with the 
producers of cane sugar so as to eliminate in as far as possible the cross 
hauls and unnecessary transportation costs that represent no saving either 
to the producer or the consumer. 

The older co-operatives that took membership in the National Beet 
Growers’ Association have made excellent progress and there is every reason 
to believe that the recognition of this commodity by the Federal Farm 


Board will be fruitful in carrying out the purposes of the Agricultural 
Marketing Act. 


An item regarding the proposed organization appeared in 
our issue of July 26, page 577. 








Canadian Banks Arrange to Carry 1929 Unsold Wheat 
of Dominion Farmers. Statement by Premier 
Bracken of Manitoba. 


That the Canadian banks had promised to carry the un- 
sold balance of the 1929 wheat crop and that the arrange- 
ments were satisfactory, was the statement issued by Pre- 
mier John Bracken of Manitoba, following a conference at 
Toronto between eight managers of leading banks and the 
Premiers of Manitoba, Alberta, and Saskatchewan. Wheat 
pool officials were also present at the conference. The 
Canadian Press, in reporting this, added: 


Premier Bracken, when asked whether the governments of the prairie 
provinces would renew the guarantees for the pool to the banks, which 
expired Aug. 1, said: ‘There has been no request made for guarantees 
en the new crop, and it is not anticipated that a new guarantee will be 
required.” 

“The guarantees were to cover the whole crop, and the only difficulty 
rose through a small portion of it not having been delivered at the end 
of the crop year, July 31. It is concerning that portion that we have 
been having conferences with the banks. The banks and the pools are 
carrying on with respect to the balance of the 1929 crop exactly as they 
did prior to July 31,” Mr. Bracken explained. 

In answer to the question, ‘‘Has the pool lost much money on the 1929 
crop?” he replied: ‘‘That question cannot be answered until the balance 
of the crop is sold. If the price goes much lower there will probably be a 
loss. But if the price goes higher probably there will be no loss.” 

A bigger crop than last year, but one smaller than 1928, was predicted 
for the West by Premier Bracken. ‘The estimates run from 325,000,000 
to 400,000,000 bushels. It is too early yet to make an accurate forecast,” 
he said, ‘“‘but the total will probably be nearer the smaller figure.” 

The price to be paid by the pool was described by the Premier as entirely 
within the jurisdiction of the pool and the banks from which the pool 
borrows. The initial figure during the past few weeks, he noted, had been 
70c. for No. 1 Northern, with lower grades less. 

Other members of the conference stated there were no signs of any 
changes in the tariff barriers keeping out Oanadian grain from Italy, 
Germany and other continental countries. Neither were any developments 
reported between pool representatives and Great Britain for the sale of 
Canadian wheat. 


Writing from Ottawa, Aug. 11, the staff correspondent 
of the Toronto “Globe” reported that substantial progress 
had been made at a meeting to-day in the office of Hon. 
Richard B. Bennett, Minister of Finance, with respect to the 
financing of this year’s wheat crop. ‘Those present, in 
addition to Premier Bennett, were: Premiers Bracken of 
Manitoba, Anderson of Saskatchewan, and Brownlee of Al- 
berta, as well as seven representatives of Canadian banks, 
namely, Beaudry Leman, General Manager of La Banque 
Nationale and President of the Canadian Bankers’ Associa- 
tion; A. E. Phipps, General Manager of the Imperial Bank 
of Canada and Past President of the Canadian Bankers’ 
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Association; J. A. McLeod, General Manager of the Bank 
of Nova Scotia; 8. H. Logan, General Manager of the 
Canadian Bank of Commerce; Jackson Dodds, General Man- 
ager of the Bank of Montreal; M. W. Wilson, Assistant Gen- 
eral Manager of the Royal Bank of Canada, and H. B. Hen- 
wood, General Manager of the Bank of Toronto. The 
Toronto “Globe” -correspondent continued as follows: 


In a statement to the press afterward, Premier Bennett said that the 
banks had displayed a disposition to lend adequate facilities for the 
financing of the crop now rapidly approaching maturity. The Western 
Premiers were not asking for a guaranteed price for the wheat crop, but 
simply sought the assistance of the banks in the orderly marketing of the 
harvest. This would be arranged. 

Premier John Bracken of Manitoba said that farmers wanted as much 
ready cash as they could get for their wheat in order that they could carry 
on with individual financing for farm operations. The banks were willing 
to finance the crop movement in keeping with market conditions and 
security of the banks’ position, The meeting had nothing to do with the 
carry-over from last year to do financing of which already had been 
provided for. 

The general expectation of those present was that there will be no 
difficulty in providing all the capital that is necessary for legitimate 
enterprises. 

One of the first results of the conferences was disclosed to-day when it 
was announced instructions had been issued to all Canadian Trade Com- 
missioners to concentrate on the sale of Canadian wheat and flour in the 
countries in which they work. 








Revision of Stock Exchange Code in London—Trading 
and Listing Rules Tightened Up To Curb Abuses 
and Guard Investors. 


From the New York “Herald Tribune” we take the fol- 
lowing, dated London, Aug. 17, and copyrighted: 

The last week has been another depressing period for the Stock Exchange 
with prices, in most sections, tending downward, and the business turn- 
over at low ebb. Brokers have had ample time on their hands to discuss 
the report of the special sub-committee of the Exchange, which was ap- 
pointed at the beginning of the year to consider the re-drafting of rules 
dealing with new issues and official quotations. 

This report, which has been adopted by the General Purposes Com- 
mittee of the Exchange, has been well received both inside and outside the 
market circles and appears likely to prove of real value in preventing 
abuses of Stock Exchange facilities. 

The work and findings of the special sub-committee, prompted in the 
first place by scandals connected with the Hatry case, and secondly by 
the ‘“‘bubble company”’ boom of 1928 and 1929, fall into two main sections. 
The Hatry frauds were due to the abuse of temporary documents—partly 
paid scrip and the like. 

The Committee has decided that a revolutionary change inthis direction 
is inadvisable, but considers that the laying down of limits for currency 
of such documents should do much to prevent their misuse. More far- 
reaching, perhaps, is the proposal that the share and loan department 
of the Exchange should gradually take over the duty of the certification 
of transfers. 

Extra Safeguard Added. 

As further safeguard, companies will be required in the future to notify 
stockholders as soon as a transfer of his name is certified. Losses sus- 
tained by investors through the Hatry frauds, large as they were, were 
dwarfed by those resulting from the flotation of ‘‘bubble companies,” 
the promoters of which, in most cases, kept strictly within the law. 

A very large number of such companies were formed during the boom 
period, frequently with the object of exploiting incompletely tested in- 
ventions. Encouraged, too, by systems of profits, incautious investors 
flocked to buy their shares, which in many cases ran up to tremendous 
premiums. The aftermath of this speculation is now being experienced. 
these companies reporting large losses instead of profits, while their shares 
are standing at nominal prices. 

New regulations which were proposed in regard to permission to deal in 
stocks were designed to prevent, as far as possible, repetition of these 
occurrences in the next boom. In particular, attempts are to be made 
to tighten up the rules by which companies will introduce stocks on the 
Exchange without having made public any offer by means of a prospectus. 

Full Data Is Required. 

In the future, such companies will be required to publish the fullest 
information, for which all directors will be held responsible. Only minor 
alterations are proposed for companies making public issues, as the Com- 
mittee consider that the safeguards included in the new companies Act 
should be adequate. 

At the same time, a memorandum of policy has been drawn up and 
it is hoped that this will enable the Stock Exchange Committee to check 
the speculative concerns. It will also be able to withdraw permission 
to deal more easily—for instance, where a company fails to publish an 
annual report within a prescribed period or where there is a serious default 
by the underwriters. No dealings whatever will be allowed until the 
company has undertaken to inform the Stock Exchange immediately of 
every change in the directorate. 

No one expects that the new rules will prevent incautious speculators 
from losing money or eliminate the unwarranted booming of unproved 
securities. It is believed, however, that they will check some of the worst 
of the present abuses and will make the way of over-optimistic or un- 
scrupulous promoters harder, while putting no hindrance in the way of 
worthy concerns. 








Short Selling on New York Stock Exchange Possibly 
a Record—Position Placed at 5,000,000 Shares, 
Much Larger Than During Slump Last Fall—Stock 
Loan Rates Cited. 

Short selling of stocks by amateur bears, coupled with 
successive raids on security values by bear pools, has re- 
sulted in the accumulation in the last few weeks of possibly 
the largest short interest in the history of the New York 
Stock Exchange, according to brokers in Wall Street. Not- 


ing this in its issue of Aug. 17, the New York “Times” said: 





Several authorities estimated the short position last week at 5,000,000 
shares, which would be several times 
most of the panic of last fall, when 
Stock Exchange disclosed that short 
the break did not exceed one-seventh of 1 

There are 1,269,861,000 shares listed on 
interest of 5,000,000 shares would radio: be approximately 
of 1% of the number of listed shares. 

The chief indication of the existence of an unusually large short interest 
at the present time, brokers says, is the number of standard issues which 
are lending flat on the Stock Exchange. At the close of the market on 
Thursday, out of a group of 340 active issues on which loan rates 
furnished daily to Stock Exchange members by the loan group, 183 issues 
were lending flat, and two issues were lending at a premium. The entire 
group of railroad issues, representing a market value of more than 
$9,000,000,000, was lending flat, with the exception of two issues, 
Wheeling & Lake Erie common and preferred, which were lending at 
premiums of one-thirty-second and one-sixteenth of a point, respectively. 
Borrowers of the latter issue were compelled to pay a daily premium 
$6.25 for each 100 shares. 


Strength Seen In Situation. 


With the possible exception of May and June, there has never been a 
time when the short interest has been so large, brokers declare. During 
the slump last fall it was the absence of an adequate short interest, follow- 
ing several years of rising security prices, which caused acute weakness 
and the absence of a cushion of bids under the market, bankers explain. 
The large short interest existing at present is therefore regarded as a factor 
of potential strength. 

Among the active issues which have been lending flat recently have been 
Case Threshing, International Harvester, Vanadium Steel, Gillette Safety 
Razor, Allied Chemicai, Air Reduction, and standard rails, such as Santa 
Fe, Pennsylvania, New York Central, and New Haven. While it is not 
unusual for inactive stocks such as Crucible Stee] and United States Steel 
preferred to lend flat even in bull markets, the spectacle of standard 
industrial issues lending flat is extremely uncommon, brokers say. In 
addition to the stocks which are lending flat, there is a large demand for 
many other standard issues, such as United States Steel common, American 
Can, Warner Brothers, Bethlehem Steel, Johns-Manville, and Westinghouse 
Electric, which have been lending at 1%, or 144% less than recent call 
money rates. 


! 
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Shows Stocks Hard to Borrow. 


It is customary for standard industrial] issues to lend at or slightly lower 
than the call money rate, and for standard rail stocks to lend from % of 1% 
to 1% less than the rate for industridl issues. When the lending rate on a 
stock is considerably ‘ess than the call rate, it is an indication, brokers say, 
that the stock is hard to borrow, and possibly that there is an unwieldy 
short interest. 

The reasons for the fact that railroad stocks are lending flat at the 
present time are three in number, brokers assert. The first is the large 
short interest which has been built up in rail stocks this year, as a result 
of the decline in the earnings of these issues, it is said. The second 
reason advanced is the withdrawal] of rail issues from Wall Street through 
investment buying. The third is the desire of brokers to “sweeten” their 
loan envelopes with railroad stocks, thus diversifying the collateral upon 
which they obtain loans. These three factors have been responsible for an 
increase in the borrowing demand for rail ‘issues and a decrease in 
the supply. 

Private Borrowing Extenstve. 

While the lending rates fixed by the loan group on the floor of the Stock 
Exchange are an indication of the size of the short interest, only a part 
of the bear contingent borrows its short commitments through the loan 
group. Many of the large bear operators, it is said, prefer to borrow stock 
privately, thus keeping their market position secret. These bear operators, 
for example, sell United States Steel—or any other issue—only through 
commission houses which are known to have a long position in the stock 
sufficiently large to enable the seller to borrow the shares without going 
to the loan group or to another broker. 

Many of the largest bear operators have maintained their short position 
for several months, disregarding temporary rallies. The success which 
these men have had on the short side has stimulated many smaller traders 
to follow their example, brokers say. The nervousness of these amateur 
bears is held to have been largely responsible for the squeeze which 
developed on the Stock Exchange in Friday’s [Aug. 15] late trading, when 
several active issues advanced at the rate of a point a minute. 











Resolutions of New York Stock Exchange Commending 
the Services of the Late John G. Milburn, Its 
Counsel. 


Tribute to the memory of John G. Milburn, Senior Counsel 
of the New York Stock Exchange for 26 years, whose death 
occurred suddenly in London on Aug. 11, is paid in the 
following resolutions adopted by the Governing Committee 
of the Exchange on Aug. 19: 


The past 25 years have witnessed a growth in the activities of the New 
York Stock Exchange which exceeds anything recorded in its previous 
history. This rapid development has brought the grave responsibility 
upon the Exchange of fitting itself properly to perform its increasing duties 
as a great world market. John G. Milburn, as its counsel from 1904 until 
his recent death, was a quarter of a century a constant adviser through the 
many vicissitudes and critical problems which these eventful years brought 
about. 

Not only did he guide the Exchange wisely and successfully by his advice 
aS a great lawyer, but owing to his high ideals of life and of ethical conduct 
he continually pointed the way towards a standard of business integrity 
which was bound to win public confidence and esteem. 

Together with the great qualities of mind and of feeling which brought 
him the admiration of all who came in contact with him, his genial nature, 
and kindly sympathetic attitude, won him love and friendship as well as 
universal respect. 

Be it therefore, 

Resolved: That in the death ef John G. Milburn the Geverning Com- 
mittee feel that the New York Stock Exchange has suffered a grave and 
momentous loss: a loss at once of a wise counsellor at law, a high-minded 
adviser in problems ef business policy and a faithful genial friend .whose 
memory will continue to live among future members of the Exchange whea 





the days of his acfivities will have passed into history. 








Ave. 23 1930.] 
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[ Be it further 

' Resolved: That two copies of these resolutions, properly engrossed, be 
sent, one to Mr. Milburn's family and one to the firm of Carter, Ledyard & 
Milburn. 


Mr. Milburn, who was born near Sunderland, England, 
Dec. 13 1951, came to the United States at the age of 19 
years. He studied law at Batavia, N. Y., and later received 
the LL.D. degree from Princeton and Albert Universities. 
He was admitted to the bar in 1874 and practiced law in 
Buffalo for a number of years before coming to New York 
City in 1904. From the New York “World” of Aug. 12 
we take the following: 


While practicing in Buffalo he gained a nation-wide reputation as a 
lawyer, was recognized as leader of the bar in Western New York and served 
as President of the State Bar Association. He was President of the Pan- 
American Congress at one time, and also head of the Pan-American Exposi- 
tion in Buffalo in 1901. He was on the platform on Sept. 6 1901, when 
President McKinley was shot and fatally wounded by Leon Czolgosz, and 
directed that the President be taken to the Milburn home, where he died 
eight days later. 

In his practice in New York City Mr. Milburn took part in many famous 
lawsuits. He had been attorney for the New York Stock Exchange for a 
number of years, taking part in the hearings of the Pujo Wall Street in- 
vestigating committee of Congress in 1915. He also was attorney for the 
old Standard Oil Co., defending its trust suits which finally brought about 
its dissolution. In this litigation he was opposed by former Secretary 
of State Frank B. Kellogg, then a United States attorney. He also took 
part in the suit brought by the Government, again with Mr. Kellogg, to 
dissolve the Union Pacific Railroad System as a combination in restraint 
of trade. He also represented the American Sugar Refining Co. in the suit 
for $30,000,000 brought against it by the Pennsylvania Sugar Refining Co. 
of Philadelphia. He was a member of the Board of Commissioners 
of statutory Consolidation, which consolidated all General Statutes of the 
State of New York from 1777. 








New York Stock Exchange on Brokers’ Loan Statistics 
as Compiled by Exchange and by Federal Reserve 
System. 


In the August Bulletin of the New York Stock Exchange 
an interesting explanation is presented as to the differing 
methods of compilation of figures of brokers’ loans by the 
Exchange and the Federal Reserve System. We give the 
explanation herewith: 


Statistics of ‘Brokers’ Loans."’ 

Owing to the frequent misunderstanding of published statistics relating 
to the so-called ‘‘brokers’ loans,’’ it has seemed desirable to publish this 
brief statement here concerning them. 

Brokers’ loan statistics are compiled and published from two separate 
and quite different sources—the Federal Reserve Bank of New York and 
the New York Stock Exchange. Federal Reserve statistics are compiled 
each week as of Wednesday, and are drawn from the lending banksand trust 
companies of New York which are members of the Federal Reserve System. 
The New York Stock Exchange statistics are compiled as of the close of 
business each month, and are drawn from the borrowing stock brokers 
and security dealers who are members of the Stock Exchange. Thus, these 
two sets of figures are only occasionally compiled as of just the same date 
and do not cover just the same field. Lozns by Reserve member institu- 
tions for themselves and their customers to stock brokers or security dealers 
not members of the Exchange would be included in the Reserve, but not in 
the Exchange statistics. Conversely, loans to Exchange firms placed 
through agencies other than members of the Reserve would be reported 
in the Stock Exchange, but not in the Reserve figures. Loans made by or 
through non-Reserve institutions to non-Exchange members would not be 
included in either compilation. 

The Reserve statistics are available each week back to Oct. 5 1917; in 
the Federal Reserve Bulletin for November, 1926 will be found a compilation 
of theseries from Oct. 5 1917 through Jan. 27 1926. Theseearlier figures are 
slightly less inclusive than the present series which started in January, 
1926, but the discrepancy is not large. Subsequent figures will be found 
in current Federal Reserve Bulletins. 

Tne Stock Exchange figures are available from October 1 1918 through 
Dec. 1 1922 when the compilation of them was discontinued, and from 
Feb. 1 1926 to date. Back figures from Oct. 1 1918 to Dec. 1 1922 will be 
found in the Annual Report of the President of the New York Stock Ex- 
change for 1926-1927, pp. 69-70, and figures subsequent to Feb. 1 1926 
in the similar Reports of the President for 1928-1929 and 1929-1930. 

The Federal Reserve figures are subdivided in three classes according to 
the source of the funds: (1) loans for the account of New York City member 
banks; (2) loans made by them for the account of out-of-town banks, and 
(3) loans made by them for the account of ‘‘other lenders,’’ including in- 
dividuals, firms and companies of this country, and also foreign individuals, 
firms and banks. All these loans are made through the Reserve member 
banks in New York which in the first case act as principals and in the second 
and third cases as agents. 

The New York Stock Exchange figures are subdivided into two classes 
(1) loans obtained from New York banks and trust companies; and (2) loans 
from private bankers, brokers, foreign bank agencies and others in New Yerk 
City. In order to avoid duplication in these figures, members of the Ex 
change report net loans. The second class above comprises loans not in- 
cluded at all in the Federal Reserve figures, and thus in addition thereto: 
The first class above is largely, but not completely, identical with the total 
figures reported by the Reserve Bank. The slight differences are due not 
only to the different dates of compilation, but also to the fact that Reserve 
members sometimes lend to stock brokers and security dealers not members 
of the Exchange, and also Stock Exchange firms sometimes borrow from 
New York banks and trust companies not members of the Reserve. 

Both sets of statistics are confined to the New York market. The Re- 
serve figures relate only to loans made by New York banks and trust com- 
panies, and the Stock Exchange figures are confined to loans effected in 
New York whose collateral is kept in New York. 

Federal Reserve statistics of brokers’ loans do not include loans on secur- 
ities made by banks directly to their customers; these latter loans constitute 
a substantial additional amount of security loans. In the Federal Reserve 


weekly reports concerning the condition of member banks, total security 
loans reported therein include without distinction both the loans to brokers, 
and the loans on securities made direet to other customers of the banks. 


—===—==—=—_= 


New York Curb Exchange Drops Two Issues—First 


National Copper and New Quincy Mining Taken 
from List. 


The New York Curb Exchange announced on Aug. 16 
that the stocks of the First National Copper Co. and of 
the New Quincy Mining Co. had been removed from trading 
aa - We quote from the New York ‘““Times’’ which 


It is understood that the former issue was dropped from the list because 
the company discontinued its transfer office here. Trading in New Quincy 
Mining stock was discontinued because its directors voted recently to assess 
stockholders, and only non-assessable securities are dealt in on the Curb. 








Stutz Corner Recalled with New Low Quotation on 
Curb Exchange. 


The following is from the New York “‘Times’’ of Aug. 19: 


Stutz Motors dropped to a new low for all time yesterday when it closed 
at 1% on the New York Curb Exchange. This low quotation recalled 
to Wall Street the famous Stutz corner of 1920 when Allan Ryan and others 
ran this stock from a low of 70 to an all-time high record of 724 in one of 
the most sensational operations in market history. The price of the stock 
has declined steadily since that time, and its high for the current year is 454 ; 








Nominees for Officers of Boston Stock Exchange— 
Annual Election Sept. 29. 


The nominating committee reports the following nominees 
for officers of the Exchange and positions to be filled at the 
annual election to be held on Monday, Sept. 29: 

For President, James Dean. 

For Vice-President , Charles A. Collins. 

For Treasurer, George A. Rich. 

For Governing Committee, terms expire 1932, William F. Bartholomew, 
Jere A. Downs, William H. Claflin, Jr., Hatherly Foster, Jr., Percy G. 
Crocker, Stephen Paine; term expires 1931, Frederic M. Lee. For nomi- 
nating committee, 1930-31, Elmer H. Bright, Louis P. Mott, James J. 
Minet, Jr., John Parkinson, Kennard Winsor. 

George A. Rich is Secretary of the Exchange. 








Newton H. Sobin Expelled from New York Coffee & 
Sugar Exchange. 


At a special meeting of the Board of Managers of the New 
York Coffee & Sugar Exchange Inc., on Aug. 14, Newton 
H. Sobin was expelled from membership in the Exchange. 
A notice issued by the Exchange on Aug. 15 said: 


Members of this Exchange are hereby notified of the inability of Mr. 
Newton H. Sobin to meet his mercantile obligations. All contracts with 
him must therefore be closed as provided in Section 62 of the By-Laws. 


Mr. Sobin’s membership will be at auction from the ros- 
trum of the Exchange on Aug. 25. 








Trading in Wool Top Futures on New York Cotton 
Exchange to Start About Nov. 1. 


The members of the New York Cotton Exchange voted 
on Aug. 18 to proceed with the plan to inaugurate trading 
in wool top futures. A standard contract for wool tops 
will be formulated, by-laws and trading rules will be pre- 
pared immediately, and it is expected that trading in wool 
top futures will begin Nov. 1. The announcement issued 
by the Exchange says: 


The trading in wool top futures will be conducted through a corporation 
to be organized by the New York Cotton Exchange, under the title of Wool 
Associates of the New York Cotton Exchange. This corporation will have 
two classes of membership, namely, class A and class B. Class A member- 
ships will be held by members of the New York Cotton Exchange. Class B 
memberships will be limited to 150 in addition to class A memberships 
and will be held by persons other than members of the New York Cotton 
Exchange. Class B members will not be entitled to trade on the floor 
of the Exchange nor to clear trades in wool top futures, but members of 
both classes will be entitled to membership rates of commissions on trades 
in wool top futures. 

At the present time there are only two small futures markets for wool 
tops, located at Antwerp and Roubaix-Tourcoing. It is anticipated 
that the wool top exchange now being organized will become one of the 
principal commodity exchanges, and will be utilized for hedging purposes 
by producers of raw wool, dealers in raw wool, and worsted and woolen 
manufacturers. The sale of a substantial number of seats in the new wool 
top exchange has already been assured. 

The unit of trading will probably be 5,000 pounds of wool tops, the basic 
grade being 64’s, with premiums and discounts for higher and lower qualities, 
It is possible that two contracts will be established , the second having 50’s as 
the basic grade. The trading will be conducted on the flocr of the Cotton 
Exchange in this city, but deliveries will be made in Boston and possibly 
Philadelphia. 


Philip B. Weld, President of the Cotton Exchange, had 
the following to say on Aug. 19 with regard to this extension 


of the activities of the Exchange: 

The Cotton Exchange has decided to furnish facilities for trading in wool 
top futures after a careful study of the production, marketing and con- 
sumption of wool throughout the world. The Exchange has studied the 
problem through special committees which have held conferences in Boston 
and New York with representative leaders of the wool industries. Much 
interest has been shown, not only by domestic dealers and manufacturers 
and brokerage houses, but also by firms engaged in the wool trade in 
Europe and elsewhere abroad. Applications for membership have already 
been received from foreign firms. 

* The value of the world wool crop is approximately the same as the valug 





of the world cotton crop, but while there are numerous cotton exchangeg 
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affording facilities for hedging and trading, there are only two small wool 
top exchanges. An exchange for trading in wool tops will enable producers 
of raw wool, dealers in raw wool, and worsted and woolen manufacturers 
to hedge their holdings and commitments both in wool and tops, because 
of the price relationship between them. 

The new wool top futures exchange will be organized along broad lines, 
80 as to provide an effective, free and open market to the wool industry 
throughout the world. While the United States is one of the most im- 
portant wool producing countries in the world, ft produces less than one- 
half of the wool consumed in this country, and imports all of the balance. 
The new wool tops market will provide facilities for hedging import wools, 
produced in such important areas as South America, Australia, Africa and 
Europe, as well as domestic wools. 

It is anticipated that interest in and use of the new wool top exchange 
by the wool trade of the world will develop much more rapidly than is usual 
with new exchanges, because of the world-wide facilities that members 
of the Cotton Exchange can afford to the wool industry. These facilities 
have been built up during 60 years of successful operation and service to 
the cotton trade. It is confidently expected that all of the important 
interests in the wool industry in this country who have not already signified 
their intention to join will do so as soon as the new market is organized. 

The formulation of the contract and the preparation of the by-laws and 
trading rules will be handled by a committee composed of men who have 
expert knowledge of raw wool, wool tops and worsted and woolen manu- 
factures, located in Boston and Philadelphia, with the assistance of tech- 
nicians from the Cotton Exchange. Julius B. Baer, who prepared the by- 
laws and rules of the Rubber, Silk, Metal and Hide Exchanges has been 
retained by the Cotton Exchange to advise in the preparation of the by-laws 
and rules for the new wool top exchange. 


The plans for wool trading on the Cotton Exchange were 
referred to in these columns April 26, page 2878 and July 
19, page 358. 
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Board of Managers of New York Cotton Exchange 
Prescribe Maximum Limit of Interest on Future 
Contracts. 


Under date of Aug. 15 the New York Cotton Exchange 
issued the following notice to members: 
Dear Sirs: 

In conformity with a provision of Section 114 of the By-laws, the Board 
of Managers yesterday unanimously adopted the following resolution: 

“Resolved that the Board of Managers prescribe as the maximum limit 
of interest on future contracts for delivery in any one month by any member, 
firm or corporation and his or its affiliations: 

150,000 bales in August 1930; 
250,000 bales in September 1930; 
; 1,000,000 bales in October 1930 and in all months up to and including 
uly 1931.” 

The provision of Section 114 referred to, is as follows: 

‘The maximum interest in futures contracts that may be held in any one 
month shall be prescribed at any time by the Board of Managers at its 
discretion but meetings to consider this limitation shall be held each month 
from July to December, inclusive, within five days after the publication 
by the Department of Agriculture of acreage or condition reports during 
said months.”’ 

Very truly yours, 
FRED. F. KUHLMANN. 
Secretary. 








New York Mining Exchange to Open Trading Floor 
Sept. 10—Membership of Board of Governors. 


The recently organized New York Mining Exchange an- 
nounced on Aug. 22 that quarters have been secured at 
80 Wall St. for a trading floor which will be opened for trading 
on Sept. 10. Heber C. Hicks is President of the Exchange. 
The purpose of the Exchange, as outlined by Mr. Hicks, is 
to provide a legitimate and open market for the trading of 
mining and oil securities which will be able to pass the 
scrutiny and investigation of the Exchange and its associated 
agencies, to protect the public from fraudulent flotations, 
to establish public confidence with respect to dealings in 
such securities, to maintain high standards of commercial 
honor among the members and to collect and distribute 
among its members reliable information and statistical data 
concerning all investment or speculative issues listed on the 
Exchange. The Board of Governors of the Exchange con- 
sists of Heber C. Hicks, President, formerly Chairman of the 
Committee on Stock Exchange Investigation of the National 
Association of Securities Commissioners; George A. Washing- 
ton, Attorney; Harry 8S. Thayer, mining engineer; E. L. 
White, mining engineer of the Guaranty Co. of New York 
and William B. Randall, President of Security Transfer and 
Registrar Co. Members of the Exchange include brokers of 
exchanges in N. Y. City, San Francisco, Salt Lake City, 
Toronto, Montreal and elsewhere. 








Woody & Co. Failure Hearing Postponed Until Aug. 26 
—Order Granted by Federal Court to File Claims. 

The bankruptcy hearing on the affairs of Woody & Co., 
the failed brokerage firm of which Harold Russell Ryder was 
@ partner and the moving spirit was put off on Aug. 21 
until 2 p.m. next Tuesday, Aug. 26, on agreement of the 
attorneys for the parties concerned, according to yesterday’s 
New York “Times.” The hearing will be before Referee | 


Henry K. Davis in Mr. Davis’s office, 140 Nassau Street, 
jt was stated. 


The New York “Evening Post’’ in its issue of Wednesday, 
Aug. 20, stated that Federal Judge Frank J. Coleman on 
that day granted a motion made by Samuel H. Kaufman, 
Attorney for the Irving Trust Co., receivers, directing all 
creditors with claims for securities which they had pur- 
chased from the bankrupt brokerage firm, and which had 
not been delivered, to file these claims by Sept. 5. 

The paper mentioned furthermore stated that Mr. Kauf- 
man refused to discuss a reported settlement of the claims 
against the concern made by Frank Bailey, Brooklyn, 
capitalist. 

Our last reference to the affairs of Woody & Co., which 
failed June 19 last, appeared in our Aug. 2 issue, page 724. 








Knickerbocker National Corp., Bankshares National 
Corp., and Frank C. Thomas Enjoined—Bureau of 
Securities Details Deals Preceding Bankruptcy 
Petition Against One Concern. 

The Knickerbocker National Corp. of 43 Exchange 

Place, Frank C. Thomas of Larchmont, its former President, 

and the Bankshares National Corp. of 43 Exchange Place, 


. were enjoined on Aug. 9 by Supreme Court Justice Charles J. 


Dodd of Brooklyn from further sales of stock. The Knicker- 
bocker Corp. has branches in Boston, St. Louis, Syracuse, 
Rochester, Buffalo and New Rochelle. The injunction was 
granted on a motion of Matthew A. Tiffany, Deputy 
Attorney-General, of the State Bureau of Securities, who 
alleged the practices, transactions and course of business 
engaged in by the defendants were fraudulent and in violation 
of law. The New York “Times,’’ in the account of the 
proceeding in its issue of Aug. 10, continued as follows: 


Mr Tiffany said his investigation disclosed that on Sept. 15 1929 Miss 
Hilden Wilkinson of 410 West Onondaga St., Syracuse, bought 5,000 
units of Empire American Securities Corp. from the Knickerbocker National 
Corp. for approximately $200,000. 

The securities had not been paid for in full, Mr. Tiffany alleged, and 
Thomas obtained a loan of $80,000 on the stock through the Knicker- 
bocker National Corp. from the Chatham Phenix National Bank & Trust 
Co. at 149 Broadway. 

According to Mr. Tiffany, Miss Wilkinson later exchanged 4,000 units 
of the Empire American Securities Corp. for 8,000 shares of British Type 
Investors stock, and approximately 4,400 shares of this stock were sold 
last February by Miss Wilkinson through the Knickerbocker National 
Corp. Mr. Tiffany said that Miss Wilkinson owed no debit balance for 
any securities bought through the Knickerbocker National Corp., and to 
her were owed 3,600 shares of British Type Investors stock, together 
with other securities she had bought through and from the Knickerbocker 
National Corp. 

Mr. Tiffany said that Miss Wilkinson has made repeated demands for 
delivery of the stock, but she has not been able to get any of the securities. 

Mr. Tiffany said also that in April George Rodems of 38 Warring Ave., 
Buffalo, bought 25 shares of British Type Investors stock from the Knicker- 
bocker National Corp. through its Buffalo office, and that no delivery was 
made until about June 6. Mr. Tiffany added that Thomas made a con- 
tract last December with William Harris of Newark, President of the 
Bankshares Corp. of the United States, 40 Journal Square, Jersey City, 
and Aaron Sapiro of Scarsdale, N. Y., Chairman of the board of directors 
of the same corporation, to purchase from Harris and Sapiro not less than 
15,000 nor more than 20,000 of the class B voting stock of the Bankshares 
Corp. of the United States at $15 a share. 


Contract Is Assigned Twice. 

The contract, according to Mr. Tiffany, was assigned by Thomas to 
to the Bankshares National Corp., and was assigned later by the cor- 
poration to the Knickerbocker National Corp., neither of which had 
sufficient funds to purchase the stock. To make payment to Harris 
and Sapiro, Mr. Tiffany said, large sums were advanced as a loan by the 
Bankshares Corp. of the United States to the Bankshares National Corp., 
and most of the money so advanced was paid by the Bankshares National 
Corp. to Harris on account of the purchase of the stock. 

To obtain additional funds for the purchase of stock from Harris and 
Sapiro, Mr. Tiffany alleged, the board of directors of the Bankshares National 
Corp. of the United States adopted a resolution authorizing the purchase 
of 3,500 units of the Knickerbocker National Corp. at $21 a unit. The 
Knickerbocker National Corp. also tried to procure funds by selling 3,500 
units of its stock to the Bankshares Corp. of Maryland, Mr. Tiffany said. 

On April 15 1930 petitions in bankruptcy were filed against the Bank- 
shares Corp. of the United States, so that the class B stock of the cor- 
Poration purchased by the Knickerbocker National Corp., Mr. Tiffany 
said, is now of little value. 








A. H. Bramson Co., Midland Associates, E. J. Brady 
& Co., Albert H. Bramson, Eugene J. Brady, and 
Emily Schwartz All Enjoined on Motion of the 
New York State Bureau of Securities. 

Three companies and three individuals were enjoined 
from further stock sales on Aug. 11 by Supreme Court 
Justice Dodd in Brooklyn on a motion by Deputy Attorney- 
General Staples of the State Bureau of Securities, according 
to the New York ‘“‘World’’ of Aug. 12. Defendants were 
A. H. Bramson Co., Inc.; Midland Associates, Inc., and 
E. J. Brady & Co., all of 140 Cedar St., and Albert H. 





| 


Bramson of 3145 E. 4th St., Brooklyn; Eugene J. Brady of 
21 Longmeadow Road, Yonkers, and Emily Schwartz, 
' Secretary and Treasurer of the first two companies. Ben C. 
| Rebman was appointed receiver for the firms under a bond 
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of $50,000. About $40,000 recovered by the Bureau of 
Securities will be turned over to him. The ‘‘World’’ added: 


Mr. Staples said Bramson sold 1,980 shares of the Greater Eastern 
Co. and the New Jersey Insurance Co. at $25 a share on the partial pay- 
ment plan. He virtually controlled the market, Mr. Staples said, and 
after manipulating the market downward sent out calls for more margin, 
which was not forthcoming. The result was that the customers were 
sold out at $4 a share, Bramson making a profit of about $30,000. 

Subsequently, Bramson persuaded Brady, a former official of the 
Chatham Phenix National Bank, to go in with him, according to Mr. 
Staples, and they organized E. J. Brady & Co. Bramson also organized 
the Midland Associates, Inc., an-investment trust, Mr. Staples said, 
installing Brady as President. 








Federal Reserve System is Seeking to Fix Bank Sus- 
pension Causes—Questionnaire on Each Failure 
in Last Decade Sent State, National Authorities— 
Would Determine Exact Cause of Difficulties— 
Purpose to Discover Relation to Branch and Chain 
Banking as Basis for Policy. 


An analysis of the causes of the numerous bank failures of 
recent years as a background for the development of a new 
national policy on branch banking has been instituted by 
the Federal Reserve Committee on Branch, Group and Chain 
Banking says the New York “Journal of Commerce”’ in its 
issue of Aug. 9. This body, representing the entire Reserve 
system, is making a study, it is pointed out, of the branch 
banking question in order to give the Reserve authorities 
material upon which they can base an official attitude on 
the subject in connection with proposals to legislate on 
it at the coming Congressional session. The ‘Journal of 
Commerce”’ account continues as follows: 


The Reserve committee studying the subject has sent out a questionnaire 
through the twelve Federal Reserve banks, which has been passed on to 
State banking departments all over the country. This questionnaire seeks 
to determine the general facts surrounding individual State banking failures 
from Jan. 1 1921, to the present date. It also seeks to determine the 
causes of each failure. Similar data for national banks are being secured 
from the Comptroller of the Currency. 


Broad Field Covered. 

The survey being made through this questionnaire covers not only State 
and National banks, but also trust companies, stock and mutual savings 
banks and private bankers. It aiso seeks to determine to what extent the 
banks that have failed have been members of chains and groups. 

After providing space for the listing of condition figures, payments to 
claimants and similar data about each failed institution, the questionnaire 
asks the State banking departments and the Comptroller of the Currency 
to list for each case the imputed cause of the failure. The causes of 
failure listed, which these authorities are asked to check, are as follows: 

Decline in real estate values. 

Losses due to unforseen agricultural or industrial disasters such as floods 
drouth, boll weevil, &c. 

Insufficient diversification. 

Incompetent management, i. e., poor credit judgment, laxity in collec- 
tions, lack of enterprise, &c. 

Defalcation. 

Heavy withdrawals of deposits. 

Failure of affiliated institution. 

Failure of correspondent. 

Failure of large debtor. 

Miscellaneous causes. 

The questionnaire further asks for specifications as to which type of in- 
dustry or agriculture was represented in the slow, doubtful or worthless 
paper held by the failed bank. It also asks that the approximate date of the 
beginning of the difficulty which ultimately caused the suspension be 
specified. 

Committee Represents System. 

The committee which is making the present inquiry is composed of L. R. 
Rounds, Deputy Governor of the Federal Reserve Bank of New York; Ira 
Clerk, Deputy Governor of the Federal Reserve Bank of San Francisco 
M., J. Fleming, Deputy Governor of the Federal Reserve Bank of Cleveland; 
E. A. Goldenweiser, director of the division of analysis and statistics of 
the Federal Reserve Board, and E. L. Smead, Chief of the division of bank 
operation of the Federal Reserve Board. J. H. Riddle, formerly asso- 
ciated with S. Parker Gilbert when the latter was Agent General for Repara- 
tions in Berlin, is Secretary. 

The epidemic of bank failures which has affected some 5,000 institutions 
during the past decade is regarded by the Reserve authorities as having a 
vital relation to the branch banking question. The development of branch 
and chain banking is regarded by many observers as both a result of and 
a solution for the weak bank problem, but the Reserve group is seeking 
to make a full analysis of the causes of the bank failures which have taken 
place and the circumstances accompanying them before reaching a definite 
conclusion thereon. 








Treasury Department Statement Says Reports of Un- 
favorable Factors of Government Revenues are 
Overemphasized—Possible Continuance of Tax Cut. 


According to a statment issued yesterday (Aug. 22) by 
Secretary of the Treasury Mellon reports appearing in the 
daily papers yesterday morning regarding the Government’s 
revenue prospects “‘overemphasized the unfavorable factors.”’ 
This report indicated that declining revenues were likely to 
result in the discontinuance of the 1% reduction in Federal 
taxes. The Associated Press accounts from Washington 
published in the evening papers last night said: 


Ogden Mills, Under-Secretary of the Treasury, said after a call on Presi- 
dent Hoover to-day there was a “‘possibility and even a probability”’ that the 
emergency 1% tax cut on normal incomes this year might be continued next 
year. 








Mr. Mills would not go into details at the White House, but hurried back 
to the Treasury. 

Mr. Mill's statement came somewhat as a surprise, in view of word at the 
Treasury yesterday that slight hope was held for continuing the 1% cut 
made by Congress on 1929 incomes as an emergency measure last winter. 

Officials there had come to feel that way after a preliminary survey of 
1930 returns. 

Unless Congress acts, the higher tax would prevail in the next tax returns, 
since the 1% reduction was made applicable for only the one year. 

Later in the day Secretary Mellon said he had “‘a very real hope”’ that the 
emergency tax reduction may be continued next year. He issued the follow- 
ing formal statement after a round of conferences at the White House and 
the Treasury: 

“The stories appearing in the morning papers relating to the revenue pros- 
ery for the current fiscal year overemphasized the unfavorable factors. 

t is altogether too early to make any definite statement. The final esti- 
mates need not be prepared until just prior to the meeting of the Congress 
in December, at which time the department will be in a much netter position 
to determine the budgetary situation. 

The revenue during the fiscal year 1931 will be reduced as compared 
with that of the fiscal year 1930, but it should not be fogotten that we 
closed the latter year with a substantial surplus while no one should definitely 
promise at this time that the 1 4 tax reduction granted at the last session of 
Congress can be maintained during the calendar year 1931, I can say that 
eee oak ete of —_ ieures as are avaiable at this time Y bave 

make » 
Bok a su a recommendation to the Congress in 

There was nothing to reveal what had caused a change of view at the 
Treasury, but it was pointed out that among the factors which are expected 
to alleviate the Government's financial situation if any emergency arises will 
be receipt of $186,000,000 in foreign debt payments this year. 








Federal Government Costs Rise $17,000,000 for Month. 


Expenditures of all Government establishments except 
Agriculture and Labor departments showed increases for 
July, the first month of the 1931 fiscal year, the Treasury 
announced on Aug. 18. The Washington correspondent of 
the New York “Journal of Commerce” in reporting this added 

General expenditures amounted to $198,994,000, an increase of $17,- 
000,000, while total ordinary expenditures were $259,278,000, a gain of 
$14,000,000. Interest of $12,255,000 was $6,000,000 lower in July, while 
internal revenue refunds, $6,351,000, were $6,000,000 less. 

There were substantial increases in expenditures of the Treasury, the War 
Department and the Veterans’ Bureau. Treasury costs were $16,976,000 
and the Veterans’ Bureau $30,339,000, both gains of about $2,000,000. 

The War Department expended $47,747,000, an increase of $7,000,000. 
enn — Department costs were $16,720,000, a reduction about 


Expenditures by the Federal Farm Board for July were given as $10,- 
476,000. 








Forthcoming Treasury Issue. 


Intimations of the Treasury Department’s September 
financing are furnished in the following circular issued by 
the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORE. 
Fiscal Agent of the United States. 
Circular No. 993, August 19, 1930 
NEW TREASURY ISSUE. 
Preliminary Notice of Offering and Methods of Filing Subscriptions. 
To all Member Banks, State Banks, Trust Companies and 
Savings Banks in the Second Federal Reserve District and Others Concerned: 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this dis- 
trict the following information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the 
terms of the Treasury offering (either in the press, through the mails or by 
telegram) should promptly file with the Federal Reserve Bank any sub- 
scriptions for itself and its customers. This is important, as no guarantee 
can be given as to the period the subscription books may remain open, and 
subscribing banks, even before receipt of official subscription blanks, may 
file their subscriptions by telegram or by mail with the Federal Reserve 
Bank. Any subscriptions so filed by telegram or mail in advance of receipt 
by subscribing bank of subscription blanks furnished for the particular 
issue should be confirmed immediately by mail, and on the blank provided, 
when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both cash 
subscriptions and subscriptions for which payment may be tendered in 
other securities, the subscribing bank should prepare its subscriptions in 
such manner as to indicate the method by which it proposes to make pay- 
ment and the respective par amounts of securities, if any, to be tendered 
in payment. 

Classification of Subscriptions, Etc. 


Bank Customers’ Subscriptions: ‘With regard to issues, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a cash basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required of 
subscriptions made for account of customers, stating the number of sub- 
scriptions in each class. 

Class A—Subscriptions for $1,000 or less for any one subscriber; 

Class B—Subscriptions for over $ 1,000, but not exceeding $ 10,000; 
Class C—Subscriptions for over $ 10,000, but not exceeding $ 50,000; 
Class D—Subscriptions for over $ 50,000, but not exceeding $ 100,000; 
Class E—Subscriptions for over $ 100,000, but not exceeding $ 500,000; 
Class F—Subscriptions for over $ 500,000, but not exceeding $1,000,000; 
Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such sub- 
scriptions to be paid for in securities should be included in the classification. 

Bank Subscriptions: A subscription for a bank’s own account should not 
be included in the above classification of subscriptions for account of cus- 
tomers but should be clearly indicated as for the bank’s own account and 
in addition to subscriptions for customers. 

Subscriptions Not Classified: Where under the terms of an offering or 
under instructions accompanying an offering, the Treasury agrees to allot 
new securities in full for any of its securities maturing on the date of the 
new issue or on any later date, subscriptions to be paid for in such securi- 
ties should not be classified. 
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ae calli Forms to be Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subscription blanks for 
any reason be delayed in reaching such institutions this bank will neverthe- 
less receive subscriptions either by letter or telegraph. It is suggested that 
subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be confirmed 
immediately either by letter or on subscription blank. setting forth the classi- 
fications indicated abeve and method of payment, and clearly stating that 
the confirmation is not an original subscription so that duplication may be 
avoided. 

Subscriptions, cannot be received until the terms of the offering are pub- 
licly announced by the Secretary of the Treasury. 

GEORGE L. HARRISON, 
Governor. 


Gold Production and its Future by H. A. Kursell of 
American Smelting & Refining Co.—Decreased 
Production Expected by 1935. 


In a treatise on “Gold Production and its Future,’’ pre- 
pared by H. A. Kursell, Resident Engineer in New York 
City of the American Smelting & Refining Co., the author 
summarizes the data he has furnished, with the statement 
that based thereon, “it would appear that world gold pro- 
duction will remain stable at around 20,000,000 ounces 
during the next few years until not later than 1935, when a 


slow decrease will probably begin, bringing world production 
down to about 15,000,000 ounces by 1940.”” Mr. Kursell 
in conclusion says: 


Notwithstanding the fact that more than half of the world’s gold produc- 
tion has been coined in recent years, it is generally estimated that not more 
than about half of the world’s annual production is available for currency 
and banking purposes, since gold disappears through hoarding and through 
consumption in the arts. 

No reduction of consumption for industrial purposes is to be anticipated. 
In fact, changes in fashions for jewelry, expanding needs for the arts, &c., 
are likely to increase this demand. And as this demand will be supplied 
first, it follows that any reduction in world production will reduce, not 
proportionately, but equally, the new gold available for banking and 
currency purposes. It seems logical to expect that between 1935 and 1940 
the avuilable gold supply for the latter purpose will not exceed 5,000,000 
to 6,000,000 ounces per annum, i.e., about half of what it is at present. 


We quote in part from the report as follows, omitting the 
diagrams given therein. 


Gold production from 1493, that is, since the discovery of America, to 
to 1930 has amounted to approximately 1,042,850,000 ounces, of which 
about 555,350,000 ounces or slightly more than one-half, have been pro- 
duced during the 20th century. Of the total amount produced, roughly 
500,000,000 ounces or about 48%, are represented by monetary stocks, the 
balance of 542,850,000 ounces having been absorbed by industry, lost, or 
disappeared by hoarding. 

Diagram No. 1, from U. 8S. Department of Commerce Ecomic Paper 
No 6, 1929, shows the average annual world production of gold by decades, 
from 1801 to 1930. 

Diagram No. 2 shows the distribution of gold production by continents. 
Diagram No. 3, the political control of gold production. In 1929, the United 








States controlled 10.8% of the world output and the British Empire, 71.4%. 
A further change in favor of the latter seems likely. 


Table 1— World Production of Gold, by Years, From 1880 to 1930 (Fine Ounces.) 


Year Product’'n| Year Product’n| Year Product’n| Year Product’n 
1880 ...5,349,158|1893 .. 7,543,737 1900 --19,533 ,892 ts Sea re 667 ,308 
1881 --_5,064.313]1894 __ 8,657,113] 1907 ~- 20,039,853 | 1 ~ 16,335 ane 
1882 _..4,885,626 io 9,518,192 | 1908 -.21,483,983 1931 2216" 003,616 
1883 -..4,746,390|1896 -. 9,716,749/| 1909 ._22, 602 | 1922 _-15.467.223 
1884 ..-_5,014,923 | 1897 -.11,396,952 | 1910 -_22,146,716 | 1923 --17,802,109 
1885 ...5,102,414| 1898 -.13,920,747/}1911 ~.22,466,812 | 1924 -.19,033,459 
1886 _..4,944,835 eo fae ty 073 ,419/1912 ~.22,670,332 | 1925 --19,025,942 
1887 7276°265" 917/1900 _- ,942 11913 -.22,306 1926 -.19,349,118 

_-- 5,508,562 ee ~ 12,692 1227 1914 ..21,319,747 --19,397,757 
1889 _..6,048 ,352|1902 -- 382/1915 ..22,718, 1928 .. 19,674,638 
1890 . 5,814,182] 1903 _ -15.934,268| 1916 --22.035.302 | 1929 --20.191,478 
1891 ...6,300,233 | 1904 _- 911917 ..20,297,144 
1892 -._7,060.290 | 1905 _-18:488,085|1918 -_18,568.278 








World production in 1928 was 19,674,638 ounces. 
were coined in that year, and 4,642,592 ounces were absorbed by industry 
in the main consuming countries for which reports are available. 

The Transvaal output in 1929 amounted to 10,414,066 ounces, or about 
51% of the total world production, the record for this field. 


duction had risen to 3,637,713 ounces. 
1900, owing to the Boer war. 


following figures: 


Transvaal or Rand. 
The Rand gold deposits were discovered in 1885, and by 1899 gold pro- 





14,298,880 ounces 


It declined to 348,761 ounces in 
Its further development is shown by the 


Table 2. 

Year— Production, Year— Production. 
Cb TUN SERS oceeae 4,909,541 ounces/1920__.......... 8,158,228 ounces 
BENIN te <i sw msstiineies ante 7,527,108 ounces /1925.._......... 9,597,573 ounces 
ING sii i caie an mendaiained 9,093,902 ounces |1929._......-..- 10,414 ,066 ounces 


of the world. 


United States. 
The United States, with 10.8% in 1929, ranks as second gold producer 


Its production has steadily declined since 1915, when it 


reached its peak with 4,823,672 ounces to 2,128,027 ounces in 1929. 


Of the 25 largest producers listed in 1937 
operations at the beginning of 1930. 


2,000,000 ounces per annum for some time to come. 


income is expected. 


from the United States in the near future. 


, 6 had practically suspended 


The Homestake in South Dakota 
remains the premier gold mine in the United States of America, milling 
about 1,600,000 tons per annum and recovering $3.65 to $3.75 gold per ton. 
The reserves of the property are estimated at around 16,500,000 tons. 
The fact that no new large gold mines (Fairbanks excluded), have been 
developed in Alaska in the last decade, has caused general disappointment. 
It seems likely that the United States will maintain its production around 


Canada. 
Canada, whose production has increased from 773,178 ounces in 1914 to 
1,914,920 ounces in 1929, is likely to wrest second place as a world producer 


duction of 2,500,000 to 3,000,000 ounces per annum. 
However, the output of the largest Canadian goldfield, Porcupine, is 
declining. The production of the Hollinger Mine declined in 1929 from 


No appreciable 


It may possibly attain a pro- 





$11,000,000 to $9,000,000.% Ore reserves for this property, as of Dec. 31 
1927, were given at 4,789,438 tons assaying $9.89 per ton. The McIntyre 
ore reserves, as of December 1928, were given at 1,546,754 tons assaying 
$8.45 gold per ton. The Dome seems to be nearing its end. The Wright 
Hargraves and Kirkland Lake gold mines do not publish figures on ore 
reserves. 

Russia. 

Russia, contributing about 1,000,000 ounces or 5% of the world total, 
holds fourth place as a gold producer. 

It has recently become the fashion among people interested in the future 
outlook of gold production, to credit Russia with vast potentialties. The 
U.S. Department of Commerce, Bureau of Mines, Economic paper No. 6, 
published in 1929, summarizing on page 62 the outlook for future gold 
production, speaks of Russia's ‘vast unexplored and undeveloped precious 
metal resources.’’ The last issue of ‘‘Mineral Industries” (1928), a standard 
handbook, quotes on page 242 Boris P. Torgashoff in the ‘China Weekly 
Review,’’ March 9 1929, stating that the Russian Far East contained 
untapped gold reserves exceeding 6,000,000 ker. (193,200,000 ounces) and 
Northern Manchuria, 3,500,000 ker. (112,700,000 ounces). Such state- 
ments have no foundation in fact and probably would not be made if those 
responsible for them were better acquainted with the original language and 
with the mineral nature of the country of which they speak. 

Russia has been, and to some extent it still is, the placer country “par 
excellence.”” Less than 10% of its production has come from lode mines, 
all of which are small. The placers, on the whole, were likewise small, 
shallow, but fairly highgrade, i.e. preeminently suited for mining operations 
onasmall scale. Individuals or small groups of individuals working entirely 
without capital, chiefly as lessees or tributors, produced even in 1912 62% 
of the total Russian gold output (1,880,100 ounces). 

The major part (77%) of Russian production came from Eastern Siberia. 
The largest gold mine in Siberia, believed to have been the largest and 
richest placer mine in the world, is the Lena Golfdields. The rich deep 
channels for which Bodaibo was famous ($16 to $20 per cubic yard) have 
mostly been exhausted. Ore reserves in 1928 were estimated at 110,- 
000,000 cubic yards of dredging ground, valued at 36.6 cents per cubic 
yard. Incidentally it may be mentioned that C. W. Furington, in 1916, 
estimated the available dredging ground at 324,172,800 cubic yards. 
Allowing for undeveloped and unprospected areas, the expected optimum 
for this district might be 500,000,000 cubic yards containing perhaps 
10,000,000 ounces gold. 

There are some dredging possibilities, though on a small scale, on the 
Zeya river and other tributaries of the Amur, in the Yenissei basin, and 
in the Maritime Province; but the vast majority of placer ground in the 
Urals, the Tomsk and Semipalatinsk districts, and in the Far East, con- 
tained only shallow and small deposits, most of which have been exhausted. 

It seems likely that Russia’s gold production will remain around 1,- 
000,000 ounces per annum for a considerable time to come, but no expecta- 
tions of a large increase, sufficient to influence world production, are 
warranted. 

It may be added here that Russia has been much more thoroughly 
Pprospected and its mineral resources are very much better known than is 
generally accepted. 

Other Countries. 

A study of the gold mines and prospects in the other gold producing 
countries, i.e., Mexico, Central and South America, Australia, New 
Guinea, Rhodesia, West Africa, British India, Japan (including Korea), 
and China, reveals that no appreciable increase in world production can 
be expected. 

With exception of the Transvaal (10,414,066 ounces in 1929), Canada 
(1,914,920 ounces in 1929), and Japan (507,000 ounces in 1927), gold 
production in most countries has been steadily declining. 

Production declined— 


In Rhodesia___..__ from 652.791 ounces in 1922 to 560.813 ounces in 1929 
West Africa... _.. from 419,510 ounces in 1914 to 175,100 ounces in 1929 
Western Australia__from 553,833 ounces in 1921 to 377.164 ounces in 1929 
India from 541,086 ounces in 1916 to 363,271 ounces in 1929 
pS ee TAK from 1,205,000 ounces in 1910 to 725. 175 ounces in 1927 


This is not meant to say, however, that no new large and profitable 
gold mines will be found ia these countries. The contrary is quite possible. 
A certain revival of gold mining is expected in Australia; lode and placer 
mining seems promising in New Guinea; production in South America is 
likely to increase within the next few years, though it is generally held 
that exploration in the Andes has progressed to a point which suggests the 
probability that no large gold mines are to be found there. 

Nevertheless, it may not be amiss to point out that the opening up of 
a few new large mines, be they even another Lena Goldfields (500,000 
ounces per annum), a second Hollinger (450,000 ounces per annum) or 
Homestake (300,000 ounces per annum), would not appreciably alter the 
picture of the future outlook for world gold production which is controlled 
by the output of the Rand. 


The following figures show ore reserves and grade of leading gold lode 
mines outside the Rand: 


Wii isi Ca is 5,789,438 tons $9.89 
Mcintyre (December 1928)_._._-..------------ 1,546,754 tons 8.45 
Morro Velho (January 1929)___.________________ 1,171,537 tons 14.58 
Ashanti Goldfields Corp. West Africa (Sept. 30 

NOI sok ae es a 590.200 tons 25.20 
Cam & Motor, Rhodesia 


Mysore Gold (India) 1928_.................... 
Chosen, Korea (June 1929) 








Bankers Acceptances Gain $44,864,084 in July—First 
Increase for 1930—Total Now $1,349,695,306. 


The volume of bankers dollar acceptances began the normal 
seasonal inerease during July, according to the survey of the 
American Acceptance Council as of July 31. A gain of 
$44,864,084 over the amount outstanding on June 30 is 
shown in the report of the Council released Aug. 18, bringing 
the total amount to $1,349,695,306 which is $222,996,501 
more than was outstanding on July 31 1929. Robert H. 
Bean, Executive Secretary of the American Acceptance 
Council in presenting the survey also says: 


While the total shows a large gain in American banks acceptance liability 
it does not indicate any increase in acceptance business originating in this 
country and to this extent is less encouraging than was expected, as it was 
anticipated that new cotton and wheat bills would come into the market in 
substantial volume by this time. 

The present increase is wholly due to the gain of over $53,000,000 in the 
volume of acceptances financing goods stored abroad or shipped between 
foreign countries. This is to a large extent a movement of financing away 
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from London banks, accounted for partly on account of our lower rates and 
partly to a disinclination of British institutions to add to their bill total 
at the present time. 

The total of dollar acceptances used to finance these foreign transactions 
now amount to $495,041,888, the greatest amount ever used for such 
purposes. On July 31 1929 this total stood at $279,918 ,228 and on the same 
date in 1928 only $164,000,000. 

Between June 30 and July 31, export credits increased only $6,800,000, 
and domestic shipment credits $10,300,000, while import credits declined 
$16,100,000, warehouse credits nearly $8,000,000 and dollar exchange 
credits $1,600,000. 

Compared with June 30 figures it will be seen that the combined import, 
export, domestic shipment and warehouse credits total declined $6,800,000, 
while in the month of July 1929, these four major classifications recorded an 
increase of little over $5,000,000 out of an increase in the total volume of 
$13,000,000. 

It is natural in view of the nature of the business showing the most 
important improvement, to find most of the current increase in the business 
of New York banks. Out of a gain of $44,000,000, New York banks and 
bankers report $31,300,000 increase, Chicago $9,500,000, San Francisco 
$2,600,000, and Cleveland $2,200,000. 

The dollar acceptance credit business continues to be handled by an 
amazingly small number of banks. Of the present total of $1,349,000,000 
in bills, the 40 largest acceptors created $1,169,800,000, while all but $20,- 
000,000 were created by 100 banks and bankers. 

Since June 24 bill rates have remained unchanged at 2%—1%% for 30, 
60 and 90-day bills, 24% %-2% for 120 days bills and since July 9, 2% %- 
2%% for 150 and 180-day bills. 

These are not only the lowest rates since 1924, but this is also the longest 
period of unchanged quotations for the present year, and there does not 
appear to be any immediate cause for any advance in the current low cost of 
acceptance financing. 


The survey for the month, made available by Mr. Bean 
follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 














Federal Reserve District. July 31 1930. | June 30 1930. | July 31 19 29. 
Ni otid. an thsdh ets tnhttthcines tb thia-npn his arnoariads $134,411,750 | $136,119,164 | $111,417,377 
987,550,019 956,295,597 855,462,075 
20 ,687 ,126 20,291,598 15,046,496 
23,770,021 21,501,092 12,724,851 
8,069,339 8,411,193 6,807,916 
11,721,262 12,221,739 11,273,836 
86,373,400 76,888,411 62,831,101 
1,802 .603 988,915 1, » 
3,082,647 3,537,025 2,757 ,606 
ES otitis 9,442 
3,250,244 2,410,332 4,132,288 
68,770,895 66,166,156 43,121,572 
EEE TENTS ee $1,349,695,306 |$1,304,831,222 |$1,126,698,805 
a a ae oe pppoe 20s 
Oh cin sindibuwsimeuneeeNl.* wiklidinaeials 44,864,084 222,996,501 














CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















July 31 1930. | June 30 1930. | July 31 1929. 

a ag SEE la I eae ae $259,987,262 | $276,086,768 | $316,199,571 

diesel didstsnteentnn intstrewaneoes 379,666,187 372,815,953 368 230,469 

Domestic shipments._..........- 29,414,788 19,114,937 14,629,876 

Domestic warehouse credits. ..... 137,098,167 144,929,103 98,914,521 

Dollar exchange. --..........--.- 48,487,014 50,120,200 48,806,140 
Based on goods stored in or shipped 

between foreign countries... . 495,041,888 441,764,261 279,918,228 








AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
JULY 16 TO AUGUST 16. 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
BE ites inieie eave 2.000 1.875 MR GRE 2.125 2.000 
Cinieniwckide 2.000 1.875 Sa 2.375 2.125 
a ree 2.000 1.875 Dis iid wiciadl 2.375 2.125 

















Sales of Fixed Trust Shares at End of 1930 Estimated 
at Over $375,000,000 by John Newey of Standard 


American Corporation. 


Nineteen-thirty promises to be a Fixed Trust year, as 
1929 was a Management Trust year, in the opinion of 
John Newey, Executive Vice-President of the Standard 
American Corp. He estimated that by the end of this year 
fixed trust shares sold the public would be in excess of $375,- 
000,000. Mr. Newey said: 


During the early part of 1930, when it was difficult to sell any kind of 
stock there began to develop a very noticeable public acceptance for fixed 
trust shares. New fixed shares began to appear on every hand and most of 
them seemed to do very well. It is estimated that the amount of fixed 
trust sold during the past eighteen months is in excess of $275,000,000, 
and by the end of the year it is not unlikely that this figure will be increased 
by at least another $100,000,000. 

During the first half of 1930 the fixed trust has largely supplanted the 
Management type of trust in public interest. However, there appears to 
be little prospect that the value of these shares distributed will equal the 
Phenomenal record of management trusts last year when more than 
$2,000 ,000,000 was absorbed by the public. 

Although the classification of ‘investment trusts’’ has been loosely 
used to cover both the management and fixed type of trust—they are in 
reality entirely different in principle, and the fixed trust is something 
entirely new in financial annals. The development of the holding corpora- 
tion during the past few years has accustomed the public to think of corpora- 
tions not only as business enterprises, but also as investing institutions, 
and the development of management trusts—which are corporations whose 
business is investing—-was a natural and logical step. The fixed trust, 
however, is essentially a plan of investment—supervised by a trust com- 
Pany—rather than a business enterprise. 

In brief, the fixed trust plan is simply to select a certain list of securities 
—usually all common stocks—and to invite the public to buy shares in a 
trust deposit composed of these securities. 

With the increasing development of the fixed trust idea, the strength 
and conservatism of the sponsoring bankers is now coming to become more 
and more of a sales factor, just as such sponsorship became an important 





factor last year in the development of management trusts. The security 
affiliate of one of the larger Chicago metropolitan banks and one of the more 
conservative Chicago bond houses have recently sponsored the distribution 
of such a trust, and it is rumored that several important and well known 
eastern institutions are about to enter the field. Such sponsorship may well 
bring about a popularity for fixed trust shares that may eventually rival 
the great rise in management trusts which took place last year. 








R. B. Scandrett of Fidelity Investment Association 
Sees Thrift Increasing While Wealth Accumulates. 


Thrift is definitely increasing in the United States meas- 
ured by all signs of economic progress and a reservoir of 
wealth is being accumulated which will eventually find its 
way into high-grade investment securities, it is pointed out 
by Richard B. Scandrett Jr., Chairman of the Board of the 
Fidelity Investment Association, an organization devoted 
to the building of incomes through investment in bonds. 
The lessons of thrift were largely forgotten in the orgy of 
spending which followed the post war prosperity, it is 
pointed out by Mr. Scandrett, and the country was on the 
point of becoming a nation of speculators rather than a na- 
tion of investors prior to the drastic declines in the stock 
market. As a result of the sobering influence of the decline, 
savings bank deposits, life insurance, building and loan 
associations and all other forms of systematic saving have 
shown material increases, while many retail stores which 
appeal to the desire of the consumer for lower prices have 
shown small increases in sales for the first half year. Mr. 
Scandrett says: 


The year 1930 will go down in our economic history as a year in which 
those organizations which appealed to the desire for thrift made progress, 
while those falling distinctly in the luxury class were halted in their advance. 
Our nation has fallen far behind France in the accumulation of thrift since 
the war and the reckless spending of paper profits which characterized 1929 
would have been as unhealthful as a continuance of present conditions. 
Thrift does not consist merely in the saving of money but in getting fair 
value for every expenditure and in this respect 1930 is offering excellent 
instruction which will serve the consuming public well in future years. 








Banks Utilizing Air Service to Reduce Interest— 
Savings on Checks Sent to New York for Payment 
and Collection Cited by Post Office Department— 
One Company Reported as Having Saved $17,000 
in a Month. 


An annual saving of hundreds of thousands of dollars is 
effected by banks sending checks for collection and payment 
to New York City by air mail, according to an oral state- 
ment Aug. 15 in behalf of the Post Office Department. 
We quote from the ‘United States Daily” of Aug. 16 from 
which the following is also taken: 


When carried by air mail, it was explained, such collection items may 
reach New York hours sooner than by any other method of transportation, 
and as a result, accumulating interest amounting to hundreds of thousands 
of dollars is saved. 

Jhecks arriving in New York later than 9 a. m. may not be deposited 
until the corresponding hour of the following morning, it was stated. When 
by use of air mail, they arrive in time for deposition before 9 o’clock in 
the morning, interest for that day is saved. 


Total Estimated. 

It has been estimated that a total of $9,000,000 in checks go to New 
York City for clearance during a period of one year, according to official 
records of the Department, and it may be readily seen that interest for 24 
hours on such an amount totals thousands of times more than the expense 
of transporting the checks by air mail. 

Chicago banks cleared 97% of their letters forwarded to New York on 
the overnight air mail and express service between the two cities, during 
the month of August, 1929, records reveal, stating that ‘‘this is a valuable 
demonstration of the importance of the air mail service, in addition to 
saving thousands of dollars for Chicago, southwest and west coast cities.’’ 

By using air mail for transportation of checks, an Illinois trust company 
in one month saved $17,000 in interest, it was stated. The bank’s check 
clearances averaged $1,000,000 or more each month. 


Savings Are Cited. 

An official of a Chicago bank estimated that it saved from $3,000 to 
$3,500 a month in interest on its clearances sent to New York by air mail, 
it was pointed out, while a St. Louis bank divides its checks into packages, 
one containing items of $500 or more; another, items between $100 and $500; 
and a third of those checks of less than $100. 

A letter from an official of a Kansas bank states that 90% of their letters 
arrive by air on schedule, and that for a given period, this bank saved one 
day’s interest on $25,435,000 of clearance. This saving at 2% amounted to 
$1,393 from which the additional air mail postage of $249.43 was deducted, 
leaving a net saving to the bank of $1,144.27. 

Typical instances can be shown of how a Chicago bank sends its clearances, 
checks amounting to $1,000,000 or $2,000,000 or more, by an overnight 
plane from Chicago to New York, according to the statement. The plane 
leaves Chicago at 8 p. m., reaching the New York field at 3.42 a. m. the 
next morning. Arriving for deposition before 9 a. m., these clearances 
would be credited at once to the account of the sending bank, it was ex- 
plained, so the Chicago bank would immediately have use of such sums 
placed to its credit. Thus, it was stated, the air mail, by providing delivery 
early the first morning after mailing, effects a saving of one day’s interest, 
computed at 2%, on all such clearances. 


Service Expanded. 


Bankers were among the first users of the air mail, which they found espe- 
cially adapted to transfer of check clearances, the statement adds. Cotton 





brokers, insurance companies, oil companies and financial firms have used 
the air mail increasingly as the service has expanded. 
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Oregon Statute on Operation of Trust Business Con- ' 


strued by State Attorney General—Capital of 
$200,000 Required of State Bank for That Purpose 
in City of More Than 100,000 Population. 


An Oregon State bank which is located within the corpo- 
rate limits of a city with a population in excess of 100,000, 
must have a capital stock of $200,000 in order to qualify 
to do trust business, even though it is “quite remote from 
and outside the central business district’ of the city, in the 
opinion of Assistant Attorney-General Lester T. Parker. 
He so advised the Supervisor of Banking, H. C. Johnson, 
in a letter dated Aug. 14. Announcement to this effect is 
contained in the “United States Daily,” which also has the 
following to say, in advices from Salem, Ore., Aug. 19: 

Banks located in outlying sections of cities of the size mentioned are 
permitted by law to have a less capital than those in the business district, 
if they engage in a general banking business, but the special permissive 
proviso does not apply to those banks that engage in trust business, Mr. 
Parker holds. 

The letter written by Mr. Parker follows in full text: _ 

Dear Sir: We have your letter of Aug. 13 1930, which reads as follows: 

“A State bank with $100,000 capital stock, organized in 1913 to do a 
general baking business, has been operating under its original articles in 
one of our large cities with a population in excess of 100,000 and in a 
location quite remote from and outside the central business district of such 
city as defined by the supervisor of banking under Section 3226, Rem. 
Comp. Stat. It now desires to amend its articles in order to qualify to 
co trust business, but does not wish to increase its capital stock. 

“Can the Supervisor of Banking grant to it a certificate of authority to 
do trust business if the above amendment is made to its articles, without 
increasing ite capital to $200,000?” 


Less Capital Required Outside Business District. 


Section 19, Chapter 72, Laws of 1929, provides that no bank shall 
incorporate for or commence business in a city of more than 100,000 popula- 
tion unless it has a paid-in capital of at least $150,000. It is, however, 
provided in this Section that the Supervisor of Banking may make an 
order defining the central business district of a city and banks may locate 
outside such district with a minimum capital of $50,000. 

This section also provides that no trust company shall incorporate or 
commence business in a city of over 109,000 population with a less capital 
than $200,000, nor until it has a paid-up capital of at least $200,000. 
With reference to trust companies, there is no provision for less capital 
for such companies located without the central business district. The 
general rule of statutory construction is that where the enacting clause is 
general and a proviso is afterwards introduced, that proviso is strictly 
construed. Sackman v, Thomas, 24 Wash. 660. Applying this rule, it is 
our opinion that the proviso contained in Section 19, Chapter 72, Laws of 
1929, applies only to banks and not to trust companies. 

Section 3285, subsection (2), Rem. Comp. Stat., provides that any bank 
or trust company which shall amend its articles of incorporation must, in 
such event, comply with all the requirements of this Act. In an opinion 
from this office to you under date of July 10 1928 (Ops. Atty.-Gen. 1927-28, 
page 829), you were advised that this provision was mandatory and that 
it was necessary that when a bank or trust company amends its articles of 
incorporation for any purpose it is necessary that it comply with the law 
existing at the time the amerdment was made with regard to capital. 

Rem. Comp. Stat., Section 3221, defines the terms ‘‘trust company” and 
“trust business’ as follows: 

“The term ‘trust company’ where used in this Act, unless a different 
meaning appears from the context, means any corporation, organized under 
the laws of this State, engaged in trust business. 

“The term ‘trust business’ shall include the business of doing any or all 
of the things specified in subdivisions 2, 3, 4, 5, 6, 7, 8,°9, 10 and 11 of 
Section 3231.’ 

Rem, Comp. Stat., Section 3231, specifies the powers of a trust company. 


Increased Capital Required to Conduct Trust Business. 


In our opinion, it is clear that where a bank is granted the privilege of 
doing a ‘“‘trust business’ it necessarily, by virtue of doing such trust 
business, becomes also a ‘‘trust company” as that term is defined by Rem. 
Comp. Stat., Section 3221, supra. 

Since a bank, when it seeks to amend its articles of incorporation, must 
comply with the laws relating to capital existing at the time such amend- 
ment is sought to be made, it follows that a bank seeking to amend ite 
articles to provide for the doing of a trust business must also increase its 
capital to at least the minimum amount provided for for trust companies, 
which, in a city of over 100,000 population, is $200,000. This is necessary 
regardiess of where within the corporate limits of such city the bank is 
located. 

The conclusion we have reached above is substantiated by the decision 
of the Supreme Court in the case of State ex rel Osborne v. Nichols, 38 
Wash, 809, wherein the Court held that where an existing corporation 
sought to amend its articles to include the word ‘“‘trust’’ in its corporate 
name, such corporation must comply with the laws with reference to 
capital. 








Freight Rate Basis on Cotton Revised After Inter-State 
Commerce Commission Probe—Entire Structure 
Affected by Order—New Scale Effective Jan. 10— 
Upward and Downward Changes Announced— 
Southeastern Level Practically Unaltered—Low- 
ered in Mississippi. 

The entire cotton freight rate structure of the country is 
revised in an order by the Inter-State Commerce Commission 
announced on Aug. 20, which involves a general leveling out 
of rates in various sections of the cotton producing territory 
with both increases and reductions from the present rate 
level. The Washington account of the Commission’s order, 


as given in the New York ‘Journal of Commerce” continues: 


The new rates, based upon a mileage scale, will go into effect at midnight 
on Jan. 10 1931. 





The proceedings involved a section of the Commission's so-called ‘“‘gen- 
eral rate structure investigation,’ which was instituted upon its own mo- 
tion in compliance with the Hoch-Smith “farm relief” resolution in Con- 
gress, intended to eliminate discriminations against the products of agri- 
culture in the important matter of freight rates. 

The present all-rail rates on cotton within and from Southeastern terri- 
tory, were left practically unchanged by the commission, which found that 
the existing rates are not unreasonable or unduly predudicial, as claimed 
by numerous complaints of shippers in that section of the country. 

The rates applying on shipments within the Mississippi Valley, and from 
the Valley States to other sections, were reduced to some extent so ar to 
put them on a level with those applicable in the Southeast. Inter-territorial 
rates are made by the application of a basic scale, designed to reflect the 
proper level for the lowest rated territory through which the shipmen¢ 
moves, to the total haul, with differentials to be added thereto for the 
portions of the haul which are in higher rated territories. 


Action Followed Complaints. 

The proceeding had its inception in eleven complaints filed by the co- 
operative cotton growers’ associations of the States of Arkansas, Alabama, 
North Carolina, Georgia, Louisiana, Missouri, Oklanoma, Tennessee, Texas, 
Arizona and South Carolina, which are che constituent members of a 
central organization known as the American Cotton Growers’ Exchange. 

The complaints alleged that all the rates on cotton moving all-rail, or 
partly by rail and partly by water, from all shipping pointe within the 
respective States, to all territories where there is any substantial consump- 
tion of cotton and to the ports, are unreasonable, and the prayer is for a flat 
reduction of not lees than 20%. 

This 20% flat reduction sought was later abandoned by the complain- 
ants in the form of amended complaints. 

‘‘Thus,"’ said the Commission's report, ‘‘there is here presented a general 
attack upon the level of the cotton rates from all points of origin to all 
ultimate destinations to which cotton moves in substantial volume, and to 
the ports, and a general attack upon the relation of cotton rates to those on 
other commodities.” 

A summary of its report in the case, with explanation of its various find 
ings, was made public by the commission with its report, as follows: 


Summary of Report. 

“Distance scales of any quantity rates are also prescribed for general 
application within the Southwest and from the Southwest te Southern and 
official territories. These scales are approximately 10% higher than 
those prescribed within and from the Mississippi Valley and the plan of in- 
terterritorial application is the same as that described for the Mississippi 
Valley. 

“No differentials are prescribed for application in Texas and Oklahoma 
differential territory. Continuation of present grouping on basis of the aver- 
age scale rates is permitted, except that groups and group rates are pre- 
scribed from the Southeast to Houston, Galveston and Texas City, which 
three ports are grouped at the same rates for distances in excess of 200 
miles from Houston. 

‘‘Compression-in-transit rates include the full compression charge in all in- 
stances. Compressed rates are made 18c. (the amount ofthe compression 
charge) less than the c. i. t. rates, and uncompressed rates grade up from 
lic under the c. 1. t. rates at five miles and less to 12c. over the c. i. t. rates 
for all distances in excess of 160 miles. 

“Under che present adjustment the c. i. t. rates from Texas to the ports 
grade up as the distance from the ports increases, to 81c. at 210 miles, and 
the 8lc. rate is blanketed over a large part of the remainder of the State. 
The two principal groups in Oklahoma to the Texas ports, one comprising 
a large part of the eastern portion of the State and the other a large part 
of the western portion of the State, take present Lake rates of $1.02 and 
$1 .075, respectively. 

‘The prescribed scale of c. i. t. rates reached 81c. at 300 to 325 miles, 91c. 
at 475 to 500 miles and 97c. at 500 to 600 miles. 


Changes in Texas Rates. 

“The Texzs rates will be reduced for the shorter heu!s end increased for the 
longer hauls. For a distance of 210 miles to the ports where the 81c. blan- 
ket rate now begins, the scale rate will be 7lic. From El Paso to Gal- 
veston the scale will prcduce c. i. t. rate of approximately $1.12, as com- 
pared with the present rate of 24.5c. The nearest point in Oklahoma to 
Houston is approximately 340 miles, so that the rates from Oklahoma to 
Texas ports will range from £4c. to $1, as compzred with the present rates 
from the two principal groups in that State of $1.02 and $1.075. It is ex- 
pected that the new rates will produce a reduction in the carriers’ revenues, 
but it is impossible to say how much. 

“All the rates prescribed are made in the light of a continuation of the 
present compress charges end the present concentration and transit arrange- 
ments. 

“It was found that a relation of rates from Oklahoma on the one hand, 
and Arkansas and Texas on the other hand to the Texas ports less favorable 
to Oklahoma would be produced if the rates prescribed as reasonable 
were applied from all three States, and will be unduly prejuidcial under Sec- 
tion 3 of the Inter-State Commerce Act to Oklahoma, as compared with 
Arkansas and Texas interstate, and unduly preferential of intrastate traffic 
under Section 13 as compared with Texas intrastate rates. 


Mississippi Rate Adjustment. 

“The adjustment from the Mississippi Valley was found to prejudice Mo- 
bile and prefer New Orleans, and the rates to these two ports are required to 
be relcted as the scale would relate them provided that equalization is per- 
mitted when the distance is not in excess of 25%. 

“It was also found that from Southern territory it will be unduly preju- 
dicial for carriers serving both New Orleans and Mobile to accord the former 
substantially more favorable transit arrangements than they do the latter. 
Rates to Mobile and other Gulf ports from the Southwest are required to be 
related as the scales would relate them and Mobile is required to be accorded 
transit arrangements on Southwestern cotton equally as favorable as those 
accorded New Orleans by carriers serving both ports. 

‘Consider: ticn of all rail-and-water cotton rates was deferred for the pres- 
ent time. 

‘*Rates from certain points in West Texas. New Mexico, and Arizona to 
Los Angeles in c2rloads were prescribed on the basis of the flat, and quan- 
tity, Southwestern cotton scale, and the relation which the application of 
the scale would produce is required to be maintained between the rates 
from such points to Los Angeles and from the same points to Galveston, 
Tex., both interstate under Section 3 and intrastate in Texas under Sec- 

tion 13."” 








Railroad Fuel Costs, June 1930 and 1929. 


In the table below appear the quantity and average cost 
of coal used by Class 1 railroads in locomotives in yard 
switching and transportation train service during the months 
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of June 1930 and 1929, which were compiled by the National 
Coal Association from the reports of those railroads to the 
Inter-State Commerce Commission: 












































Average Cost Average Cost 
per Net Ton. per Net Ton. 
1930. silliness dd 
Incl. Excl. Incl Excl. 
Net Tons | Direct | Ditrect Direct | Dtrect 
Used. Freight | Fretght Freight | Freight 
Charges.| Charges.\ ges. 
maida 3,621,545) $2.40 $1.84 $2.47 $1.91 
Southern District...-| 1,630, 1.98 1.67 ¢3 1.69 
Western District_____ 2:142°222| 2:55 | 2.41 "62 *. 49 * 
United States_____ 7,394.7091 $2.35 $1.97 8,532,051! $2.41 $2.03 





The averages shown, both those including direct freight 
charges and those excluding such charges, include the cost 
of labor, supplies, &c., incidental to handling the coal. 








California Credit Unions Not Permitted to Engage in 


Banking Business—Opinion of State Attorney- 
General. 


From Sacramento (Cal.), under date of Aug. 15, the 
“United States Daily” reports the following: 


Credit unions in California cannot receive moneys on deposit subject to 
withdrawal, or otherwise engage in the banking business as such, according 
to a recent opinion of Attorney-General U. 8. Webb. The Universal Studio 
Credit Union wished to enter into contracts with employees of the Universal 
Pictures COorp., authorizing .wage deductions to be credited to their 
accounts with the credit unién: Deposits were to be withdrawable on 
demand, and interest paid. The proposition should be submitted to the 
State Banking Commission, Mr. Webb told the Commissioner of Corpora- 
tions, F. G. Athearn. 

Mr. Webb’s opinion follows in full text: 

Dear Sir: I have before me your communication of the 14th instant 
wherein you state that the above named company, holding a permit from 
the Commissioner of Corporations to sell shares of its capital stock, has 
requested your approval of a new fund to be put into effect as a part of 
their plan of business and method of operation. With your communication 
you enclose a copy of their letter to you and a copy of the contract which 
they propose to execute involving such fund. You refer to the Industrial 
Loan Act, particularly Section 8 thereof, stating that the company is 
organized under that Act, and you ask to be advised whether a corporation 
organized under the Industrial Loan Act is empowered to execute such 
contracts and create such a fund, or whether said activity is contrary to 
the banking laws of this State. 


Credit of Salary to Savings Account. 

A reference to the communications enclosed by you would indicate that 
the particular company is not organized under the Industrial Loan Act but 
under the Credit Union Law of 1927. However, in my opinion, the same 
conclusion would be reached regardless of which Act this company is 
organized under. 

The proposed contract purports to be signed by an employee of the 
Universal Pictures Corp. and authorizes that corporation to deduct from 
his wages a certain sum each week commencing at a particular date and 
to pay such amount to the Universal Studio Credit Union and have the 
same credited on the books of the latter to the savings account of such 
employee. The contract further states that the deposits are accepted by 
the Credit Union upon the terms and agreement that: 

1. Such deposits in such savings account may be withdrawn on demand 
and 

2. That interest at the rate of 4% per annum shall be paid from date 
of deposit to date of withdrawal. 

The contract also states that deposits may be made only by employees 
of the Universal Pictures Corp. who are stockholders of the Universal 
Studio Credit Union, and, therefore, if depositor’s employment with the 
corporation shall be terminated all of his privileges of deposit with the 
Credit Union will simultaneously termina‘e. 

The object and purpose of the Industrial Loan Act are well indicated 
in the definition of the term “Industrial Loan Company” found in Section 1 
of that Act. It is there stated that such term means any corporation which 
in the regular course of its businees loans money and issues its own choses 
in action under the provisions of that Act. Following out the purposes 
of the Act, as hereinafter expressed, it would seem evident that it is 
intended solely as an Act designed to facilitate the lending and borrowing 
of money. It is not intended that corporations under that Act shall other- 
wise indulge in any respect in the banking business or, in fact, in any 
business other than such as may be immediately connected with the lending 
of money or the issuance of its choses in action for the payment of money 
with or without the allowarce of interest thereon. In fact, it is stated 
in Section 4 of that Act that nothing therein contained shall be construed 
to authorize corporations organized under that Act to receive deposits or to 
issue certificates of deposit. 

I cannot find in that Agt any provision which would sanction the pur- 
pose of such a contract as is here discussed if entered into by a corporation 
organized under that Act. 

Status of Credit Union Defined in Opinion. 

The Act of Mar. 31 1927 (Stats. 1927, page 51), commonly known as 
the Credit Union Act, defines in Section 1 thereof a credit union as a 
corporation organized for the two-fold purpose of promoting thrift among 
its members and creating a source of credit for them at legitimate rates 
of interest for provident purposes. Here again the object of such a corpo- 
ration is primarily to facilitate the borrowing by and lending to members 
thereof. To that end it is enumerated as one of the powers of such corpo- 
ration that it may receive money and accumulate funds to be loaned and 
to loan the same to members and to execute certificates for the money 
received which shall specify the date, amount, rate of interest, and when 
the principal and interest are payable. Here again I find nothing in this 
Act which contemplates that such corporation shall, in any way, engage 
in the banking business or, in fact, receive moneys on deposit and subject 
to withdrawal. While it is true the corporation is authorized to receive 
money, such receipts are for fees and dues and are for the purpose of 
accumulating to be loaned to members. Nothing in that Act, in my 
opinion, would justify extending to this corporation the power to do those 
things contemplated by the contract here discussed. 








In conclusion, I may say that the objects of the contract appear to me 
quite similar to those objects attained in the conduct of a banking business 
and for that reason I am of the opinion that the matter is not one for 
your approval but should be submitted to the Banking Commission, 








Competition in Banking Needed According to Gov- 
Shafer of North Dakota—Possibility of Abolish. 
ment of Banking System of State Cited. 


Competition in banking is needed, in the opinion of the 
Governor of North Dakota, George F. Shafer, both as 
between the National and State banking’ systems and be- 
tween large and small banking institutions. This is learned 
from the “United States Daily,” which, in advices from 
Bismarck, N. D., Aug. 18, said: 

He spoke to that effect in an address before the 1930 convention of the 
North Dakota Bankers’ Association. 

“There are those who fear,” he said, ‘‘ard possibly not without some 
ground for their fears, that there is no hope for the State banking system 
in North Dakota whatever; that it will gradually be merged into the 
National system, and that in another 10 years we will not have any State 
banking corporations operating in the State of North Dakota.” 


Advantages and Disadvantages. 

Governor Shafer stated that while there might be disadvantages to the 
operation of both systems, there were also advantages, “and especially so 
from the standpoint of satisfying the people’ and giving to the business 
- and farmers ‘‘a choice of institutions with which they shall do their 
tra ng.” 

“There is another form of competition,” continued the Governor, “that 
between small institutions and large institutions, which I think has a sort 
of calming effect upon the public and tends thereby to create confidence, 
and anything that allays fear, whether justifiable or unjustifiable it does 
not make any difference, a fear that rises in the hearts of people even 
though it is utterly groundless, if it is to them a real fear it dominates 
their motives and determines to a large extent their attitude, and if there 
are a sufficient number of people involved in a spirit of fear and distrust 
their sentiment can become so strong it will influence the entire public 
opinion of the State, is worthy of serious consideration; and so I say 
anything which in banking tends to allay fear and suspicion tends to create 
confidence, and confidence ie the fundamental thing, I think, in successful 
banking, and particularly important when we realize that confidence is 
at a low ebb and when it stands in the way of the reconstruction and the 
rebuilding of a banking system. 

“So, I say there should not only be a healthy, though limited, competition 
between the State banking system and the National banking system, but 
there should be also a limited degree of competition between small institu- 
tions and large institutions, We have not grown big enough in the United 
States yet, and probably we never will in the next 100 years; I mean the 
average citizen is not big enovgh and his mental horizon and experience in 
business, commercial and financial affairs is not broad enough to make 
him entirely free of the spirit of prejudice and distrust and fear which 
can chill the hearts of people. 


Small Institutions Favored, 


“So that I think there should be as a part of our system a substantial 
number of small banking institutions as well as large banking institutions. 
That would have a tendency to create another opportunity for the depositor 
and the borrower to choose between the small and the large institution. 
Some will naturally tend to a small institution, others to a large one, but 
the tendency is, if there are not too many of them, to create a healthy 
balance in the economic and psychological life of the community. 

“Our National Banks tend to greater size, I think, than our State banks 
do. State banks as a rule tend to the smaller size, smaller unit, and here 
again, in my judgment, is a distinct field in the State of North Dakota 
for a State banking system to operate and function close to the people, 
many of them as separate units, giving the people that competitive service 
as well as their choice of institutions to deal with so absolutely necessary, 
in my judgment, to a satisfied state of mind as well as a healthy develop- 
ment of confidence and satisfaction in the State of North Dakota.” 








Investment Situation in California—Deposits in 
Savings Banks at Peak. 
Reviewing, editorially, the investment situation in 


California, Will C. Wood, California State Superintendent 
of Banks, has the following to say in the August ‘‘Bulletin’’ 
of the Department 


Our financial position in California is exceptionally strong—and this 
has not been true in previous periods of depression. The savings banks 
of California have never had so large a volume of deposits as they have 
at present and they are showing healthy growth in spite of business de- 
pression. Individual savings deposits in State banks alone have increased 
over $27,000,000 since Jan. 1 1930. Figures compiled from the last called 
reports made by State banks on June 30 1930, show that the total assets of 
State banks alone increased $34,000,000 between March 27 and June 30 
1930. In the same period gross deposits in State banks, including com- 
mercial and savings accounts, increased $42,000,000. The increase is not 
confined to cities by any means. In the unit banks located outside the two 
great metropolitan areas, that is, in the rural sections of the State, the 
increase in individual deposits for the period was over $5,000,000, indi- 
cating that thousands of the farmers of the State are making and saving 
money even in a period of depression. If we should add the figures from the 
country branches of our large branch banking systems, and of the National 
banks in rural sections, the increase in bank deposits in interior banks 
between March 27 and June 30 would probably exceed $12,000,000. In 
Los Angeles the figures for the commercial departments of State banks 
compiled from the called reports indicate a perceptible increase in com- 
mercial activity, with an increase of $2,500,000 in commercial deposits. 

The report for building and loan associations shows that never before 
in the history of the State have these institutions had as great a volume of 
funds invested in them as at present. The total assets of building and loan 
associations increased $35,000,000 between Jan. 1 and June 30 1930. The 
percentage of increase for the first quarter was 5% and for the quarter just 
ended 2%. The associations show 100% improvement in liquidity during 
the past year and 19% increase in funds invested in building and loan 
certificates and shares. 
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Life insurance, representing another type of investment, showed an 
increase in sales in May 1930 of 1% over May 1929, and an increase of 
10% over Jan. 1 1930. Never in the history of the State has so large a 
volume of life insurance been outstanding. The real estate division in its 
report to the Department of Investment states frankly that movement of 
real estate was unsatisfactory during the Fall and Winter of 1929 and the 
earlier months of 1930. However, the real estate Commissioner reports that 
during the last three months there has been steadily increasing movement 
in agricultural lands and in metropolitan business properties. Home 
buying and home building are both considerably below normal, but when 
the upward movement in business gets well under way, it is probable that 
with building costs lower than they have been for years, and with subdivision 
properties conservatively priced, many people who hesitate about buying 
or building a home at this time because of uncertainty of employment, will 
put some of their funds Into a home which, properly priced, is, after all, a 
prime investment, and one to be encouraged. 

Contrary to the generally accepted view that corporate financing has 
seriously declined during the first six months of 1930 as compared with 
the first six months of 1929, a review of the securities authorized to be 
issued in California by the Division of Corporations for the first six months 
of 1930 indicates that there has been a recovery not only from the slump 
that occurred in the last six months of 1929, but that the securities issued 
during the first six months of 1930 have approximated within 9.2% the 
securities issued for the first six months of 1929, and the month of June for 
1930 exceeded the month of June for 1929. Indications are that the last 
six months of 1930 will be as good or better than the last six months of 1929, 
and the year of 1930 will close with a volume equal to that of 1929. 








Governor Roosevelt of New York Selects Experts to 
Study St. Lawrence Power—Commission to be 
Headed by Professor Haig of Columbia—To Inspect 
Site on Aug. 30. 


Governor Roosevelt on Aug. 13 announced the personnel 
of the Special Commission which will investigate the feasi- 
bility of developing the St. Lawrence River as a State-owned 
source of hydroelectric energy. ‘The Commission consist of 
two Republicans and three Democrats, and will be headed 
by Prof. Robert M. Haig of the School of Business of Colum- 
bia University Besides Professor Haig the membership 
of the St. Lawrence Commission will consist of Julius Henry 
Cohen, Counsel to the Port Authority of New York and 
New Jersey; Thomas H. Conway of Plattsburg, former 
Lieutenant-Governor of New York; Samuel L. Fuller, 
banker and member of the firm of Kissel, Kinnicutt & Co. 
of N. Y. City and Frederick M. Davenport, member of 
Congress and Professor of Law and Politics at Hamilton 
College, Clinton, N. Y. In announcing the appointment 
Governor Roosevelt said: ‘‘Several members of the Com- 
mission have already given considerable study to the whole 
problem of power development on the St. Lawrence and the 
Commission will meet at an early date. In the meantime a 
large amount of material has been gathered and will be 
turned over to the Commission.’’ The New York “Journal 
of Commerce’’ in reporting the foregoing in its issue of 
Aug. 14 went on to say: 


Cohen Drafted Law. 


Congressman Davenport is a former member of the New York State 
Senate and established a reputation in that body in his advocacy of tax 
reform. The Hon. Julius Henry Cohen had much to do with the drafting 
of the Bill which was enacted by the Legislature to create the Commission. 

The law, signed on March 29 last, authorizing the Commission carries an 
appropriation of $200,000 and was passed to take the water power develop- 
ment question out of the political campaign. It was hailed by the Governor 
as a solution of the question. At the time of the passage of the Act, ap- 
Ppointment of the Commission was held up due to the illness of Majority 
Leader John Knight of the Senate, with whom the Governor wished to con- 
sult before naming the members of the board. 

The law provides that the Governor of the State shall appoint five com- 
missioners to study and report plans for the development and a form of 
contract for the sale of hydroelectric power to be generated at water power 
sites on the St. Lawrence River owned or controlled by the people of the 
State. Such report shall be made to the Governor and the Legislature not 
later than Jan. 15 1931. The Commissioners are to receive no salary, 
but are to be paid reasonable expenses and an allowance of $25 per day. 

Perpetual Body. 

The law provides that if a development by a State authority is recom- 
mended in a plan which is approved by the Legislature, it shall be a cor- 
Porate municipal instrumentality of the State, a body corporate and polit- 
ically perpetual in duration and having a seal to be known as the Trustees of 
the water power resources of the St. Lawrence River. The law also sets up 
a skeleton outline for the organization of such a body corporate. 

The law creating the Commission is made supra, superseding the present 
provisions of the conservation law and every other law relating to the con- 
servation department or the functions powers or duties assigned to the divi- 
sion of water power and control so that the Commissioners shall be clothed 
with all necessary power and authority accomplish its purposes. 

The Governor said he had asked Professor Haig to serve as Chairman. 
The Commission is expected to organize within a week, the Governor said. 

Accompanied by the Governor, the Commission on Aug. 30, 31 and Sept.1 
will make a personal inspection of the Long Saulte Rapids in the St. Law- 
rence River. 

Haig Chairman. 

The Governor said he felt he was particularly fortunate in obtaining 
Professor Haig as a member of the Commission. Professor Haig was born 
in Columbus in 1887. He has been identified with Columbia University 
since 1912 and has had wide experience as an investigator. He was special 
investigator for the Treasury Department in 1917 and was once advisor to 
the Tax Board of British Columbia. He served as Secretary of the Joint 
Commission on Taxation and Entrenchment of the State for several years 
and four years ago was sent to France by Columbia University to study 
French finances. He was advisor to the California Tax Commission in 1928. 

The law creating the Commission specified that the Governor's plan for 





State development must be studied first. Tnere is nothing in the Statute 
however, which would prevent the Commission from making a study of 
private development. 

Of the members of the Commission, Congressmen Davenport and Fuller 
are Republicans, while the remaining three are Democrats or independen 
Democrats. . 








The National Association of Owners of Railroad and 
Public Utility Securities Answers Senator Couzens 
on Amending the Railroad Transportation Act— 
Basis for Establishing Railroad Rates. 


The broad question of what constitutes a fair basis of value 
in establishing railroad rates is discussed by the Nationa] 
Association of Owners of Railroad and Public Utility Secur- 
ities. Senator James Couzens, Chairman of the Senate Com- 
mittee on Interstate Commerce and an active proponent of 
measures affecting the railroads, received a detailed state- 
ment from the National Association of Owners of Railroad 
and Public Utility Securities regarding the basis of rail 
valuations. The Senator had requested the views of this 
organization, representing a large national group of investors 
in rail securities, before the epending measure of Senator 
Howell comes up again. Unqualified disapproval was ex- 
pressed for the investors by Milton W. Harrison, head of 
their organization. He said, in the course of his reply, that 
the Howell bill and similar legislation prepared the way 
inevitably for Government ovneg hip, or something so 
closely resembling it that there was little practical difference. 
Mr. Harrison said, in part: 


In a letter dated June 7 1930 you invite a statement of views in regard 
to 8. 4005 Senate Bill, relating to the establishment by the Inter-State 
Commerce Commission of rate bases for railroads engaged in interstate 
commerce, and to the disposition of net railway operating income by any 
such railroad above 6% of its rate base. You also request consideration 
of the Commission’s letter to you discussing 8. 4005 and proposing a sub- 
stitute for so much thereof as relates to the use of recaptured earnings. 

It is apparent that the pending bill is an attempt to salvage and rehabili- 
tate economic theories concerning railroad valuation almost universally 
condemned by those whose primary responsibility is the preservation of 
the welfare and the rights of the railroads. It is evident that the measure 
is an undertaking to avoid the effect of the St. Louis & O'Fallon Case, and 
to re-establish economic theories therein discountenanced by the Supreme 
Court of the United States because they run counter to the constitutional 
law of the land. It is equally plain but that for the inclusion of an adroit 
provision which might possibly protect it from attack as confiscatory, but 
which could afford no actual protection to the railroads, the proposed 
measure, if enacted, and any legislation embodying its principles, would 
be held unconstitutional. 

Section 15a of the Inter-State Commerce Act provides that to a specified 
extent each railroad shall impound in a reserve fund one-half of the excess 
of its net railway operating income over 6% of the value of its common- 
carrier property, and shall pay the remaining one-half of the excess over 
6% to the Inter-State Commerce Commission for a general railroad con- 
tingent fund. The value of the railway property is to be determined by 
the I.-S. C. Commission which is directed to use the results of its 
investigation under Section 19a, the general provision for valuation, so far 
as they are available, and to ‘‘give due consideration to all the elements of 
value recognized by the law of the land for rate-making purposes.” 


What the High Court Held. 


The Supreme Court set aside the Commission's finding in the O’Fallon 
Case concerning value on the ground that as to the great body of the railway 
property, namely, that part which had been installed prior to June 30 1914, 
the Commission had failed to give consideration to the higher price levels 
prevailing during the recapture years. 

In another particular the Commission’s letters suggest a possible way of 
avoiding a finding of confiscation of property. It is suggested that the 
percentage rate of return might be made to vary from time to time to com- 
pensate for changing price levels. It is said that with increasing prices and 
a depreciating dollar the rate of return could be corresondingly increased, 
and that with falling prices and an appreciating dollar the reverse course 
could be pursued. 

This would be a highly artificial and undependable departure from the 
natural procedure. It is a proposition involving an abandonment of long 
established customs of arriving at a fair return on any property, public or 
private. It would be lacking in the commonly accepted and understood, 
and easily applied, standards of value and fair return. 

A rate base reflecting cost of reproduction at current prices is the most 
practical way to give reflection to the changing dollar needs of the carrier. 
In times of high prices the carrier would be entitled to higher tariff rates; 
in times of low prices, it must be satisfied with lower tariff rates. A rate 
base changing with the value of the dollar makes provision for this, without 
the necessity of resorting to the artificial method of increasing or reducing 
the percentage rate of return on a rate base which would not vary to reflect 
changing costs. 

The suggestion in the Commission’s letter is an indirect and unintentional 
concession of the fundamental soundness of the contentions of those who 
insist that the rate base should primarily reflect current reproduction costs. 

Throughout the pending measure there are provisions which, whether 
designedly or not, would work toward government ownership of the railroad 
properties with which they deal. 

Under the existing statute one-half of the excess of a carrier’s net operating 
income over 6% is converted into a general raliroad contingent fund ad- 
ministered by the I.-S. C. Commission. This fund may be used by making 
loans to carriers to meet expenditures for capital account or to refund matur- 
ing securities originally issued for capital account, or by purchasing trans- 
Portation equipment and facilities and leasing the same to carriers. This 
provision has been subjected to legitimate criticism because of the creation 
of a constantly mounting fund. “ 

But subdivision (6) of 8. 4005 contains a provision possessing even a 
greater threat against the continuation of the American system of private 
ownership of railroad properties. ‘That subdivision provides that the 
one-half of the excess above 6% which the present law contemplates should 
be recaptured by the Government, shall be held by the carrier as trustee 
for the United States, and shall be expended with the approval of the Com- 
mission in providing designated extensions of line or other additions to or 
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betterments of the railroad property of the particular carrier or system. 
Under the existing law the carrier retains one-half of the excess of its net 
railway operating income over 6%, and after accumulating the amount so 
realized up to 5% of the value of its property may use such moneys for any 
lawful purpose. S. 4005, subdivision (6), directs that the one-half of the 
excess earnings which are not recaptured by the Government, shall, after a 
sum equal to 5% of the rate base has been accumulated, be used to liquidate 
fixed obligations, either in conformity with the terms thereof or by the pur- 
chase of the carrier’s securities in the open market. 


Government Ownership Looms as Prosperous Roads Gain. 

These two provisiens for the use of earnings exceeding the established 
percentage would automatically and artificially stimulate the growth of the 
Prosperous carriers. They would thus grow, and as they grew their excess 
earnings would become greater, since their fixed charges would be progres- 
sively reduced and since but 4% is to be paid upon the so-called public 
investment of the one-half of the excess earnings retained by the carrier as 
trustee for the United States. Greatness would thus feed upon itself, 
success would beget further success. Government ownership would loom 
as the inevitable consequence. 

With the progressive increase and use of the so-called excess earnings 
Permitted by the present law to be used by the carrier in any lawful way, but 
which the pending bill would require to be used to liquidate funded debt, 
there would be a corresponding reduction of the equitable interest ef private 
investors in the property and increase of the equitable ownership of the 
Government. 

Furthermore, the so-called public investment account is to be continually 
enriched by the payment of interest at 4% on the so-called public invest- 
ment. Thus the account would receive increment not only from the period- 
ical additions of excess earnings received directly from the carriers but also 
oe the addition of the annual amounts gained from this provision for 4% 

terest. - 

The bill would work a vital change in the relationship between the Gov- 
ernment and the railroads created by the recapture provisions. Under the 
existing provision, the Government becomes a lender to, a creditor of, 
railroads. 8. 4005 proposes that the Government shall now become an 
investor in railroads and their properties on a constantly mounting scale. 

This association is opposed to further enroachments upon private owner- 
ship and private initiative in regulated industry. It believes that steps 
toward Government ownership of railroads as indicated in 8S. 4005 will tend 
to destroy private initiative and thus react seriously in disturbing economic 
conditions and retarding prosperity in this country. Furthermore, such 
legislation will not only tend to confuse our economic life, but will have the 
effect of impairing property values and destroying pro tanto the value of 
railroad securities. 

Within late years much has been written and much has been said concern- 
ing the relative merits of different rate bases for use in the computation of a 
fair return upon railroad property devoted to the public service. It is not 
thought that the present occasion calls for a review of the arguments ad- 
vanced in support of the one basis or another, or of any undertaking to ad- 
vance new arguments in support of any position in that controversy. It is 
the view of this association that the issue has been foreclosed by the Supreme 
Court of the United States so far as concerns the question whether it is 
necessary that current reproduction costs shall be considered. It is our 
view that any further discussion of that issue is vain. 

It is the carefully considered judgment of this Association that 8S. 4005, 
and any legislation incorporating similar principles, are inimical to the 
interest of the railroads of this country and their security owners, and there- 
fore inimical to the interests of the shippers and to the national welfare. 

Senator Couzens, in his earlier letter, requesting the 
Association’s viewpoint, wrote in part as follows: 

This Committee has had under consideration S. 4005, a bill to amend the 
Inter-State Commerce Act as amended, introduced by Senator Howell. 
The bill seeks to amend Section 15a of the Inter-State Commerce Act by 
substituting a new section. , 

In view of the approaching adjournment of the present session of Congress, 
it is apparent that it would be impossible to hold hearings, at least of suffi- 
cient length for all parties to be heard, so the Committee has instructed me 
to write you and others inviting comments. The importance of a revision 
of Section 15a suggests this action. We are therefore inviting you to give 
detailed consideration to the bill and the letter of the Commission, and re- 
quest that this Committee be furnished with a written statement of your 
views on or before Aug. 15 1930. We desire this for the purpose of having 
the replies submitted to the I.-S. C. Commission for consideration, and for 
study by the members of this Committee prior to the convening of Congress 
in December next. We hope that by the time we convene the I.-S. O. 
Commission will have had an opportunity of studying the replies, and be 
prepared to promptly submit their views to the Committee. 
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New Move Made to End “Investment Guaranteed” Sales 
—Investment Bankers’ Association Wants Security 
Houses to Cease Buying on That Basis—Sees 
Danger to Orderly Distribution of Issues. 


A determined effort to end the “investment guaranteed’’ 
market for new securities is planned by investment bankers, 
it is learned here, said the New York “Journal of Commerce’’ 
of Aug. 20, which went on to say: 


The membership of the Investment Bankers’ Association of America 
is being polled with a view to determining whether or not the houses are 
willing to agree to refuse te purchase as well as sell securities on this basis. 

The poll is being conducted under the direction of Rollin A. Wilbur of 
Mitchell, Herrick & Co., who is Chairman of the association’s subcommittee 
on distribution. This move is regarded by bankers here as the most deter- 
mined and far-reaching yet conducted against the ‘‘investment guaranteed”’ 
practice. 








See Agreements Violated. 

‘Investment guaranteed”’ refers to the sale of new security issues below 
the public offering .price, in violation of syndicate agreements, to buyers 
who promise to retain them for a period of time. They are sold on this 
basis in order to prevent their coming back on the market and being re- 
purchased by the syndicate managers at the full offering price, to be turned 
back to the selling house. However, in practice it has been found that 
sales on an “investment guaranteed”’ basis interfere with the orderly mar- 
keting of securities, and tend to develop in investors the habit of seeking 
such concessions, to the detriment of the market for new issues generally. 

Members of the association who favor the current drive to stamp out the 
“investment guaranteed”’ practice are being asked to sign and return to the 
association the following statement: 

“The undersigned member of the Investment Bankers’ Association of 
American pledges its hearty support of the views of the association, and in 


furtherance thereof declares it to be its policy not to be a party directly 
or indirectly as a buyer or seller in any so-called ‘investment guaranteed’ 
transaction which appears to violate the terms of any known syndicate un- 
derwriting or selling group agreement, irrespective of whether or not the un- 
dersigned member is a member of such syndicate or selling group.” 


Would End Practice. 


A statement on the subject prepared by Mr. Wilbur's committee described 
the situation as follows: 

“It is the conclusion of this subcommittee that the practice of trading in 
syndicate issues on an ‘investment guaranteed’ basis has grown to a point 
where it threatens the orderly conduct of syndicate and retail distribution 
of securities, and that whether through ignorance or lack of scruple a very 
large number of dealers are using the facilities of an ‘investment guaranteed’ 
trading market which has its basis in the disregard of signed contracts, a 
practice which has been condemned by this association and should cease." 

It has been pointed out that houses which refuse to adopt the “‘invest~ 
ment guaranteed” practice are sometimes penalized by competition from 
houses which do, at times when difficulties are encountered in security dis- 
tribution. On the other hand, an agreement among houses to refuse to 


pledge themselves to refuse to buy on this basis is expected to stamp out 
the practice within a short time. 








Transamerica Corporation to Form Eight Subsidiary 
Companies Controlled by Corporation—Assets to 
Be Divided Among Units in Different Fields— 
Elisha Walker Now on Pacific Coast Conferring 
with Western Officials. 


Elisha Walker, Chairman of Transamerica Corp., is now 
in San Francisco for conferences with L. M. Giannini and 
other Transamerica officials. Upon his arrival in San 
Francisco Mr. Walker said: 


The number of Transamerica’s shareholders, which has been increasing 
month by month, has now reached a total higher than ever heretofore 
attained. The simplification and unification of our corporate mechanism 
is presently receiving attention. 


Subsequently, San Francisco advices on Thursday night 
to the New York ‘“‘Times’’ reported that, according to an 
announcement by Chairman Walker, immediate steps will 
be taken for the formation of eight subsidiary companies, 
among which the assets of the Transamerica Corp. will be 
divided. We quote in part from the dispatch as follows: 

After completion of its reorganization plans, Transamerica will emerge 
as a super-holding company with 100% control of the eight subsidiaries, 
each one controlling the assets of the corporation in separate fields. 

According to present plans, companies to operate in the banking field, 
securities field, general investment of stock exchange securities, foreign 
holdings and investments, permanent commercial and industrial invest- 
ments, stocks of Joint Stock Land banks, stocks of insurance companies 
and stocks of mortgage companies. Other subsidiaries may later be formed 
to handle other interests. 

Segregation of the various assets of Transamerica according to the new 
set-up will be the first task of the management. Into the bank holding 
company, for example, will go investments in Bank of Italy, National 
Bank Italy Co., Bank of America N. A., Bancamerica-Blair Corp., Bank 
of America of California, Corporation of America and sundry other bank 
stocks. 

The advantages of the change, Mr. Walker said, will come from the 
fact that each division of the corporation's far-flung operations will be under 


separate management, making it possible to determine exactly what each 
subsidiary is accomplishing. 








Federal Reserve Board Says Banking Situation in July 
Experienced Continuance of “Pronounced Ease.”’ 


In advance of the issuance of its August “Bulletin,” the 
Federal Reserve Board on Aug. 6 made available its review 
of the money market during the past month, in which it 
states that “the banking situation during July was charac- 
terized by a continuance of pronounced ease, under the per- 
sisting influence of the same conditioning circumstances as 
in other recent months.” ‘The Board, according to the 
“United States Daily,” continued: 


While there was a temporary increase in the demand for currency over 
the Fourth of July holiday, such as always happens at this season, the 
subsequent return of currency from circulation was of even larger propor- 
tions. About $170,000,000 additional currency was called out between 
the last Wednesday in June and the first Saturday in July, but by the 
last Wednesday in July—which usually marks the low point of the year— 
the same amount had come back along with about $30,000,000 more. This 
net inflow of $30,000,000 from circulation came at about the same time 
as, and fully compensated for, a net outflow of gold to foreign countries, 
so that the loss of gold was without immediate influence on conditions in 
the money market. The gold exports, which went to France and Canada, 
reflected strength in the foreign exchanges, which was in turn a reflection 
of ease in our own money market. Under the prevailing conditions, as 
regards money in circulation and gold movements, the reserve position of 
the member banks continued easy. Their reserve balances almost always 
fluctuate considerably from day to day, and varied in July by more than 
$90,000,000 between the lowest and highest points, but the daily average 
for the month was about $30,000,000 above the corresponding figure for 
June, and, excepting for January 1928, and November 1929, was at a 
new high level. Member bank borrowings at the Reserve Banks, on the 
other hand, now amounting to about $200,000,000, or one-twelfth of their 
aggregate reserve balances, declined during July and toward the end of 
the month were at as low a level as has been reached at any time in 
recent years. Member bank credit outstanding, as measured by the total 
loans and investments of member banks in leading cities, increased by 
$100,000,000 from the end of June to the end of July to the highest 
level that has ever prevailed except for a brief period last autumn. A 
further decline in loans on securities which brought these back to the 
May level and a renewed decline in ‘all other’ loans were accom- 


panied by a further increase of about $200,000,000 in the banks’ hold- 





1210 


FINANCIAL CHRONICLE 






[Vou. 131. 








ings of investments which at $6,290,000,000 on July 80 were at the 
highest level on record, about $75,000,000 above the previous high point 
reached in the early summer of 1928. 

Preliminary figures have recently become available, through the co-opera- 
tion of the Federal Reserve Banke and the courtesy of the Comptroller of 
the Currency, showing for a comparatively recent date—June 30—a classi- 
fieation of member bank loans and investments that is both more inclusive 
and more detailed than that made available in the current reports of 
member banks in leading cities. These figures, which are summarized in 
the accompanying table, show that a growth of $580,000,000 in member 
bank credit during the quarter reflected a growth of nearly $850,000,000 
in their combined holdings of investments in securities and loans on securi- 
ties—offiset by a decrease of about $270,000,000 in “all other” loans. 
The different classes of loans secured by stocks and bonds are shown in 
the second table, from which it appears that the growth of $345,000,000 
in security loane reflected a small decrease in loans to banks, absence of 
change in loans to brokers in New York City, and increases of $120,000,000 
and $245,000,000, respectively, in security loans to brokers and dealers 
in securities outside New York City and to other customers borrowing 
on stocks and bonds. 

ALL MEMBER BANKS. 
June 30 1930*, A; March 27 1930, B; change for quarter, C. 


A B Cc 
Loans and investments—total _ -..$35,633,000,000 $35,056,000.000 +$%577,000,000 
Loans on securities v +346, 000 


nilinibds didi mamaiba 10,680,000,000 10.334,000,000 000 
BE: ctinckomnnaminoe a 14,518,000,000 14,785,000,000 267,000,000 
Investments—total_...........-. 10,435 ,000,000 9,937,000,000 +498,000 000 
United States securities. ....... ’ ,000 ,000 4,085,090 ,000 —26 ,000 ,000 
Other securities... ............ 6.376 000,000 5,852,000,000 + 524,000.000 
Loans on securities—total....... 10,680,000,000 10,334,000,000 + 346,000,000 
(if =e eee 230,000,000 ,000 ,000 — 30,000,000 
To brokers and dealers in securi- 
ties in New York City_....-. 2,357,000,000 2,344,000,000 + 13,000,000 
To brokers and dealers in securi- 
tles elsewhere. ............. 823,000,000 706,000,000 +117,000,000 
DOC, ccs esccuias cbtdackd 7,270,000,000 7,024,000,000 + 246,000,000 





*Figures for June 30 are preliminary and subject to revision. 


During this same period, as shown by the figures of the New York Stock 
Exchange, there was a decrease of more than $900,000,000 in brokers’ 
borrowings at New York City, from all classes of lenders, and the absence 
of any change for the period in member bank loans of this description 
makes it clear that the whole of this decrease was due to the withdrawal 
from the stock market, at a time when rates obtainable there were becom- 
ing progressively less remunerative, of street loans placed by non-banking 
lenders and by non-member banks. 

By combining statistics from the member bank call report and the 
monthly reports of the New York Stock Exchange, it is possible to arrive 
at a more comprehensive figure than has heretofore been available for 
aggregate loans secured by stocks and bonds. This aggregate, here desig- 
nated as total reported security loans, includes those specifically reported 
on call dates by all member banks and in addition thereto a part of the 
brokers’ borrowings at New York City reported by the Stock Exchange— 
the part arrived at after subtracting the call date figures of member bank 
loans to brokers in New York. It includes no security loans for non- 
member banks or non-banking lenders except those made at New York to 
members of the Stock Exchange. The compilation is available for quarterly 
intervals from October 1928 to June 1930, and is given in the table, which 
shows separately the security loans of the member banks, by clase of loan, 
and of other lenders on securities. Examination of the table shows that the 
‘total of reported security loans was at its peak last October and that since 
then it has decreased by about $4,925,000,000, of which about $600,000,000 
was in the second quarter of this year. On June 30, however, the member 
banks had outstanding a larger volume of loans on securities than on any 
preceding call date and about $365,000,000 more than on Oct. 4 1929. 


TOTAL REPORTED SECURITIES LOANS (In Millions of Dollars). 

Table shows call date and total of all loans, col. A; loans by member banks, total, B: 
to banks*, C; to holders in New York City, D; to brokers elsewhere, E; to 
others, F; loans by other lenders (z) shown in col. G. 


B Cc D E F G 
1928—Oct. 3......... 12,429 8,819 274 1,899 850 5,796 3,610 
WOE: Bhs ipenwede 14, 10,172 269 2,556 975 6,373 3,890 
1929—Mar. 27......... 14,613 9,693 274 1,879 1,014 6,526 4,920 
CEE Di acncacea 15,144 10,094 335 2,025 921 6,813 5,050 
Os Ginnsecsno 16,974 10,314 320 81,885 939 7,170 6,660 
DO. Bhi cncssteo 12,835 10.505 357 =1,660 803 7,685 2,330 
1930—Mar. 27......... 12,644 10,334 260 2,344 706 7,024 2,310 
June 30y..-....- 12,050 10,680 230 2,357 823 7,270 1,370 


by all member banks; resulting figures, except in December and June, reflect in 
Part differences in these da and subject 


tes. y Figures for June 30 1930 preliminary 

The call date classification of bank loans now distinguished between (1) 
those which reflect, in combination with investment holdings, the member 
banks’ open market policy, and (2) those which reflect the banks’ direct 
dealings with their own customers. During the second quarter, as appears 
from the table, it was in the open market portfolio that about $500,000,000 
of the increase in member bank credit occurred, while loans to customers, 
though altering somewhat in composition during the quarter, increased 
but $65,000,0000. The increase in the open market holdings of the banks, 
furthermore, was neither in any of the classes of open market loans nor in 
holdings of United States Government securities but altogether in other 
securities. The detailed figures of these holdings are not yet available 
for June; in March they consisted of bonds to the extent of about 80%, 
stocks to the extent of about 12%, and miscellaneous securities, largely 
of short term, to the extent of about 8%. 


MEMBER BANK LOANS AND INVESTMENTS (Exclusive of Loans to Banks). 
June 1930*, A; March 27 1930, B; change for quarter, C 


A B Cc 
Loans and investments—total__..$35,102,000,000 $34,529,000,000 +$573,000.000 


despite relatively heavy flotations of new issues, while interest rates charged 
on open market loans declined to unusually low levels. Rates on bank loans 
to customers also declined, but still yielded a return to the bank that was 
well above that to be obtained on loans in the open market. Under these 
circumstances those member banks having additional funds available for 
investment at a time when the demand for loans from their customers was 
inactive naturally chose to employ the greater part of them in purchasing 
securities, both in view of the low return on short-term loans in the open 
market and also in view of the rapid decline in rates which accompanied 
efforts to place additional funds in this category of loans. 

The nature of these developments becomes more evident when comparison 
is made, as in the accompanying table, between changes for the quarter 
in the composition of member bank credit at city banks where an increasing 
volume of funds was available for investment and at country banks where 
seasonal influences operated toward a contraction of loans and investments, 
The table shows that the demand for loans from customers taken as a whole 
showed little change at either type of bank and that city banks chose to 
employ the greater part of the increased funds which came into their 
possession in purchases of investments which increased by $435,000,000 
rather than in short-term open-market loans which increased for this type 
of bank by $190,000,000. Country banks, on the other hand, increased 
their holdings of investments by only $65,000,000 and met the full 
seasonal contraction in their open-market portfolio by withdrawing loans 
to the extent of $180,000,000 from the short-term open markets. 


CLASSIFICATION OF MEMBER BANK LOANS AND INVESTMENTS 

(EXCLUSIVE OF LOANS TO BANKS). 

Preliminary figures; amount June 30 1930, city banks*, A; country banks, B; 

change from March 27 1930, city banks*, C; country banks, D. 

Loans and invest- A B Cc D 
ments—total ..$22,044,000,000 $13,060,000,000 +$696,000,000 —$118,000,000 

Loans to custom’s 13,355,000,000 8, .000 ,000 + 67,000,000 3,000,000 

Open marketloans 2,792,000,000 317,000,000 +193,000,000 179,000,000 

Investments--._.- 5,897,000,000 4,539,000,000 +436,000,000 +64,000,000 


* Central Reserve and Reserve city banks. 


From about the end of July to some time in September or October the 
principal factor in the banking situation is usually the autumn increase 
in the demand for currency, which has approximated in recent years about 
$150,000,000. In order to meet this demand, in the absence of gold imports, 
an equivalent amount of reserve bank credit in some form is seasonally 
drawn into use. At the present time, with member banks indebted to the 
Reserve Banks in smaller amount than at this season of any other year 
since 1924 and having in their portfolios, as shown by June reports, a 
substantial volume of acceptances, they enter this autumn the period of 
seasonal increase in currency demand in an exceptionally easy position. 








W. E. Willard & Co. Enjoined 

An order temporarily enjoining W. E. Willard & Co., Ine., 
an investment trust concern, with head office at 25 East 42nd 
Street, this city, was issued on Thursday of this week (Aug. 
21) by Justice Leander B. Faber of Brooklyn, according 
to the New York “Herald Tribune’’ of Aug. 22. The order 
calls for an examination next Thursday (Aug. 28) looking 
towards the appointment of a receiver. In the order William 
Edgar Willard, head of the company, was named personally, 
as wasthe First Illinois Co. of Delaware, which it was con- 
tended is controlled by the directors of the Willard company 
and W.P. Heiss, President of the First MinoisCo. The Willard 
concern, it was stated, maintained 15 offices and did business 
in all parts of the United States. The paper mentioned 
furthermore said in part as follows: 


District Attorneys in three counties in the State, including New York, 
started rains ca rsa yesterday (Aug. 21) into the affairs of William Edgar 
Willard, of Bronxville, and the W. E. Willard & Co. investment 

During 1929 it traded in $1,282,855 worth of securities, but representa- 
tives of the State Attorney General's office were abie to locate a total 
balance of only $45 yesterday in 12 banks where it hed accounts, according 
to Deputy Attorney General Richard Sherman. Willard has not been 
located and the local offices of the company at 25 West Forty-third Street 
were raided Tuesday (Aug. 19) by the State, Mr. Sherman said. 

After questioning forty witnesses yesterday, including former employees 
and customers of the company, he referred to the different District Attor- 
neys three specific complaints from investors and asked that the investiga- 
tions be started. Assistant District Attorney Thomas Aurelio here will 
examine the books of the company this morning (Aug. 22) on a complaint 
by Mrs. Mary Doody, of 508 West 132d Street. If the evidence warrants 
it he will seek an indictment from the Grand Jury immediately, it was 
announced. .. . 

The Albany office of W. E. Willard & Co. was raided yesterday by repre- 
sentatives of the Attorney General's office. Steps are being taken to close 
all of the company’s offices in the State and the authorities in other States 
are being notified, Mr. Shermansaid. . . . 

Mrs. Ethel Willard, wife of W. E. Willard, was among the witnesses ques- 
tioned. She said she had last heard from her husband a week ago from 
Washington, where the company had an office. 

Other witnesses questioned included Mr. Jones, (H. Owen Jones, Presi- 
dent of the company) Lionel Albrech, District Sales Manager in Newburgh 
and Stephen Stafford, a bookkeeper and Assistant Secretary of the company. 

According to Mr. Sherman, some of the employees of the company claimed 
that they had received worthless checks in payment for services. 


W. E. Willard is Chairman of the Board and H. Owen 
Jones, President of the Willard concern. 








Loans to customers—total_-_-___. - 21,559,000,000 21,495,000,000 +64,000,000 
Secured by stocks and bonds... 8,093.000.000 7,730.000.000 +363 000,000 
Secured by real estate.__._____ 3,127,000,000 3,170,000,000 —43,000,000 
Otherwise secured and unsecured 10,339,000,000 10,595,000,000 —256 000.000 

Open market loans and invest- 

mente—total. .. 2-8 13,543,000,000 13,034,000,000 +509,000,000 
Open market loans—total_..___ 3,108,000,000 3,097,000,000 + 11,000,000 
Dollar acceptances purchased 169,000,000 175,000 ,000 —6,000.000 
Foreign acceptances purchased 71,000,000 79,000.000 —8,000,000 
Commercial paper purchased _ 511,000,000 499 000 ,000 + 12,000,000 
2 Street loans... 2.2.25... 2,357,000,000 2,344,000.000 + 13,000,000 
Investments—total_.._......_ 0,435,000.000 9,937,000.000 +498,000,000 
United States securities______ 4,059 ,000,000 4,085,000 ,000 — 26.000, 
Other securities... ......... 6.376,000,000 5,852,000,000 + 524,000,000 





* Figures for June 30 are preliminary and subject to revision. 
and dealers in securities at New York City. 


These changes are in accord with developments during the quarter in the 
general money market, where bond prices showed a tendency to advance 


z Loans to brokers 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

At a meeting of the Governing Committee of the New York 
Stock Exchange on Aug. 20, the petition of the members 
that the Exchange be closed on Saturday, Aug. 30, was 
granted. There will thus be a three-day suspension of busi- 
ness on the Exchange over the week-end with the Labor 
Day holiday, Monday Sept. 1., The New York Curb 
Exchange will likewise observe the triple holiday, as will 


—- 
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also the various other Exchanges, including the New York 


Cotton Exchange, the New York Hide Exchange, the 
New York Rubber Exchange, the Securities Market on the 
New York Produce Exchange, &c. In the case of the Rub- 
ber Exchange members who have rubber to deliver are asked 
to keep their offices open. 


——_¢——__ 

At the meeting of the Board of Trustees of the New York 
Trust Co. on Aug. 20 John C. Orr, 2d, was appointed an 
Assistant Trust Officer. 

—_——o——— 


The County Trust Co. of this city, moved into its new 
home at Eighth Ave., corner of 14th St. on Aug. 18. The 
company had heretofore been located at 8th Ave. and 15th 
St. The ceremonies attendant to its occupancy of its new 
20-story structure were marked by the sealing of the corner- 
stone by former Governor Alfred E. Smith, who is the 
Chairman of the Board of the Trust company. At he same 
time Orie R. Kelly assumed his new office as President 
of the institution, to which he was elected on July 29, as 
was noted in our issue of Aug. 2, page 734. Mr. Kelly 
succeeds the late James J. Riordan. Other officers of the 
bank are: 


John J. Broderick, Vice-President and Treasurer. 
Stuart B. Plante, Vice-President. 

Vincent B. Miner, Vice-President and Trust Officer. 
Clinton E. Fowler, Vice-President and Secretary. 

John J. Spillane, Assistant Secretary and Assistant Treasurer. 
James J. Riordan, Assistant Secretary. 

Walter E. Robedee, Assistant Trust Officer. 

The directors include the following: 

Vincent Astor William F. Kenny 
John J. Broderick George LeBoutillier 
Peter J. Carey Ralph W. Long 
John J. Cavanagh Michael J. Meehan 
Howard 8. Cullman Daniel J. Mooney 
William H. English John J. Pulleyn 
William J. Fitzgerald John J. Raskob 
James P. Geagan Parry D. Saylor 
Edward J. Kelly Alfred E. Smith 
Orie R. Kelly 


—e— 

Max QO. Whiting, a Vice-President of the Harris, Forbes 
Trust Co. of Boston, since its organization last year, has been 
appointed President of the institution to sueceed John R. 
Macomber, according to the Boston ‘‘Transeript”’ of Aug. 
15. Mr. Whiting has been associated with Harris, Forbes 
& Co. for many years, his first position having been with the 
old firm.of N. W. Harris & Co. He is a former Governor 
of the Investment Bankers’ Association of America. 

—_e—_- 

The affiliation of the Worcester Bank & Trust Co., of 
Worcester, Mass., and the Worcester County National 
Bank of Worcester and Fitchburg, including the latters 
group of five banks in Woreester County, has now been 
consummated. The five banks include the North Brookfield 
National Bank, Special National Bank, Second National 
Bank of Barre, Clinton Trust Co., and the First National 
Bank of Webster. Each of the seven banks will retain its 
corporate identity its name and individual organization. 
Total resources of the combined group aggregate $85,000,000 
with combined capital and surplus in excess of $11,500,000. 
Combined deposits of the institutions amount to $70,000,000. 
John E. White is Chairman of the combined group and Walter 
Tufts President. 

Items with reference to the proposed union of these banks 
appeared in our issues of March 22, Jun2 28 and July 12, 
pages 1962, 4550 and 221, respectively. 


—_@e-——_ 

The First National Bank of Argyle, N. Y., (whose Presi- 
dent, Howard Snyder, committed suicide by shooting him- 
self in the bank’s vault on Aug. 11 shortly after bank ex- 
aminers arrived at the institution to inspect the books) 
was closed on Aug. 15 pending the outcome of an examination 
of its affairs, according to Associated Press advices from 
Glens Falls, N. Y., on that date. The dispatch said in part: 


The action was taken by the directors and was declared to be for the pro- 
tection of depositors and to guard against a possible “run.” . . . 

E. D. Burch and H. V. Mix, direetors, said to-day (Aug. 15) that the 
examination thus far has disclosed no shortage or other irregularities and 
that, in their opinion, the bank could continue to do business. No reason 
for Snyder's suicide has been disclosed. 


United Press advices from Argyle the next day, Aug. 16, 
stated that A. M. Douglas a Federal bank examiner, had been 
appointed temporary receiver of the closed bank by the 
Comptroller’s office in Washington. 

——_e-——_- 

The resignation of George R. Baxter as Vice-President 
and Cashier of the First National Bank of Plainfield, N. J., 
to take effect Oct. 1, has been announced by George L. 
Babeock, President of the institution, according to Plainfield 
advices printed in the Newark ‘‘News” of Aug. 15. Mr. 


Baxter, who has also resigned as President and a director of 
the First State Bank of Scotch Plains, N.J., plans to devote 
his entire time to business interests in the South. Previous 
to joining the First National Bank of Plainfield in 1924, he 
was connected with the Guaranty Trust Co. of New York, 
the dispatch stated. 


—_@e—— 

Concerning the affairs of the closed Port Newark National 
Bank, Newark, N. J., now in receivership, the New York 
“Times” of Aug. 17 printed the following: 


Sale of the building, furniture and fixtures of the Port Newark National 
Bank, 176 South Street, Newark, which was closed Aug. 8, following a 
receivership suit, will take place Sept. 22, it was announced in Newark 
yesterday (Aug. 16). An order authorizing the sale was signed by Federal 
Judge Runyon at his home in Plainfield, N. J., Friday night (Aug. 15), 


on application of Arthur T. Vanderbilt, counsel for Theodore Ackerson, 
equity receiver for the bank. 


The land and building are valued at $133,096 and the furniture and fix- 
tures at $36,734 by the receiver. Creditors have been notified that claims 
against the bank must be filed not later than Sept. 13. 


Items with reference to the closing of the Port Newark 
National Bank appeared in our issues of Aug. 9 and Aug. 16, 
pages 887 and 1050, respectively. 


——- @——_ 

Announcement was made on Aug. 17 that 51 to 55% of 
the outstanding stock of the Citizens’ National Bank of Wash- 
ington, Pa., (said to be the largest financial institution in 
Washington Co.) would be taken over by the Mellbank 
Corp. of Pittsburgh, Pa., the holding concern of the Mellon 
banking interests, according to advices from Washington 
on Aug. 18, appearing in the New York “Evening World” 
of the same date. Continuing the dispatch said: 


The change is to be effective Nov. 1, with a price of $400 per share having 
been fixed in the offer made by Mellbank. In the statement of June 30 its 
total resources were shown as $14,371,180 and deposits of $10,065,594. 
Paid-in capital is $1,000,000 with surplus and undivided profits of $2,205,- 
586. Trust department investments total $4,040,849. Present book value 
of the stock is $325. The bank was organized Aug. 4 1885. 

—_@——. 


George Davidson, a well known financier of Western 
Pennsylvania, died at his home in Beaver Heights, Beaver, 
Pa., on Aug. 15 after a brief illness. At the time of his death 
he was President of the First National Bank of Beaver Falls 
and of the Old National Bank of New Brighton, Pa., and 
a director of the Bank of Pittsburgh, N. A. Among other 
interests he was a director of the Union Drawn Steel Co., 
now a part of the Republic Steel Corp., and President of. the 
Union Hotel Co., owners of the General Brodhead Hotel of 
Beaver Falls. Mr. Davidson was born at Connellsville, 
Pa., 71 years ago. 


— = 

The Union National Bank of New Kensington, Pa., 
capitalized at $100,000, was placed in voluntary liquidation 
on Aug. 7. The institution was absorbed by the Logan 
Trust Co. of New Kensington. 


———@ 

The Brownsville Trust Co., Brownsville, Pa., was placed 
in the hands of the State Banking Department by ite directors 
on Aug. 19, according to Associated Press advices from 
Brownsville on that date, printed in the Philadelphia 
“‘Ledger,’’ which continuing said: 

The voluntary action was taken for the protection of depositors after 
withdrawals had continued over a 10-day period. 

In its last statement issued June 30, the bank reported deposits of $516,- 
639, a capital of $125,000, surplus of $25,000 and undivided profits of 
$49,535. 


—_—_-@e—-——_ 

Organization of the American State Trust Co., effective 
at once, was announced last week by the American State 
Bank of Detroit. The new unit, officials stated, is formed as 
a result of a realization of the need of a department to handle 
the trust affairs of the more than 100,000 customers of the 
American State Bank. Officers of the new company, whose 
services include trust, corporation, investment and property 
management departments, are as follows: Robert M, Allan 
(President of the American State Bank), President; Gordon 
Fearnley, Vice-President; Oliver D. Marcks, Vice-President 
and Trust Officer; Walter A. Porter, Secretary and Treasurer; 
Wilbur J. Danaher and Victor H. Wehmeier, Assistant Sec- 
retaries, and William F. Crooke, Assistant Treasurer. The 
Detroit ‘‘Free Press’ of Aug. 15, from which the preceding 
information is obtained, added the following: 


The American State bank has been active of late in acquiring a group of 
banks within a 25-mile radius of Detroit. Among these are the Citizens 
Savings of Mt. Clemens, First National of Royal Oak, Peoples State Bank 
and Trust company of Pontiac, State Savings bank of Lincoln Park and 
State Savings of Melvindale, American State Bank of Wyandotte. 

The main bank in Detroit has total resources of over $50,000,000 and 
capital, surplus and undivided profits in excess of $6,000,000. It operates 
28 branches within the Detroit city limits. 

——_¢——_ 


The closing on Aug. 18 of the Mid-City State Bank of 
Gary, Ind., together with its branch, the Fifth Avenue Bank, 





was reported in Associated Press advices from that city on 
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Aug. 18, printed in the New York “Herald Tribune’’ of the 
next day. The institution was capitalized at $100,000 and 
the branch at $25,000. The dispatch went on to say: 


The action was taken voluntarily by directors to liquidate. They an- 
nounced no loss was expected. Thomas D. Barr, Deputy State Bank 
Commissioner, said general hard times and “‘too much paper” caused the 
closings. 

The above mentioned dispatch also stated that the Amer- 
ican State Bank of Gary had closed the previous week, 
following the suicide of its President. 

Later Gary advices by the Associated Press (Aug. 19), 
appearing in the New York ‘‘Sun’’ of the same date, reported 
that still another bank, this time the Gary ‘Labor Bank, 
had closed on Aug. 19, making the fourth within a week and 
the third within a day. The dispatch said in part: 

The Gary Labor Bank, organized in 1925, announced it would remain 
closed to-day (Aug. 19) to protect its resources. A small “‘run’’ upon the 
bank yesterday, blamed upon uneasiness due to the closing of the Mid-City 
State Bank and its branch, the Fifth Avenue Bank, led the directors to take 
this action, they explained. 


The Gary Labor Bank has total resources of $670,000. State Senator J. 
J. Nejdl of Whiting, is President. 


That the American State Bank of Gary, Ind., which (as 
mentioned above) closed its doors on Aug. 12, following the 
suicide of its President, has been purchased by a newly- 
organized institution under the title of the First Indiana 
State Bank, was reported in the Indianapolis ‘‘News’’ of 
Aug. 19. We quote below from the “News”: 

The State Charter Board Tuesday (Aug. 19) granted a charter to the 
First Indiana State Bank, of Gary, of which Michael E. Kozackik is to 
be President. Kozackik, aged thirty-four, who is President of two East 
Chicago (Ind.) banks, is said to be one of the youngest bank presidents 
in the State. In obtaining a charter for the new bank, he is taking over 
the American State Bank, of Gary, which was closed last week. It was 
understood that $1,000,000 was involved in the deal. 

—e-——- 

The closing for reorganization of the Bartonville State 
Bank, Bartonville (a suburb of Peoria), Ill., on Aug. 14 and 
the arrest of its President Joseph H. Strickelmaier the fol- 
lowing day for alleged embezzlement, was reported in the fol- 
lowing Associated Press dispatch from Peoria, Ill., on Aug. 
15, appearing in the St. Louis ‘‘Globe-Democrat’’ of the next 
day: 

Joseph H. Strickelmaier, President of the Bartonville State Bank, was 
held in the County Jail to-day (Aug. 15) charged with embezzlement of 
$35,000 from the bank, closed yesterday by the State Auditor. Bond of 
$70,000 was fixed for his release. 

The Peoria ‘‘Journal’’ said Strickelmaier is understood to have told 
county officers the shortage would be reduced to about $20,000 when the 
audit is completed. The bank President, a civic and social leader and 
Secretary of the Peoria County Bankers Federation, was arrested last night 
(Aug. 14) ona warrant signed by Minor Barton, Vice-President of the bank. 

The bank is believed to be sound and is expected to open after a reorgani- 
zation. The bulk of its deposits are small accounts of workingmen em- 
ployed at the Keystone Steel and Wire Co. at Bartonville, a suburb of 
Peoria. 

Strickelmaier was Cashier of the bank many years before his election to 
the Presidency last winter. 

—_@——_ 


Stockholders of the National Bank of the Republic, 
Chicago, at a special meeting on Sept. 20 will vote on a 
proposed increase in the bank’s capital from 537,500 shares 
of the par value of $20 a share ($10,750,000) to 550,000 shares 
(11,000,000), according to the Chicago “Journal of Com- 
merce” of August 21. The new stock (12,500 shares of the 
par value of $20 a share) will be offered to shareholders of 
record Sept. 20 at the price of $40 a share, on the basis of one 
new share for each 43 shares held. From the proceeds of the 
sales ($500,000), $250,000 will be added to the bank’s 
capital and the remaining $250,000 used to increase the 
surplus account of the National Republic Co., it was stated. 

——@e—— 

The Millard State Bank of Chicago was closed on Aug. 15 
for readjustment by the State2Auditor’s office at the request 
of its directors, according to the Chicago ‘Journal of Com- 
merce” of the next day. ‘‘Frozen” assets, according to 
members of the Auditor’s staff, was the reason for the action. 
A. E. Kimlin, acting on behalf ofjthe Auditor, made the 
following announcement: 


‘The bank is not in particularly bad shape. We expect there will be an 
attempt at reorganization. The Board of Directors met Thursday night 
(Aug. 14) and requested permission of the State Auditor to close for the 
time being.’’ 

The paper mentioned furthermore said: 

The bank has a capitalization of $100,000 and a surplus fund of $15,000. 
Time deposits and savings approximate $683,000 and demand deposits 
about $130,000. ‘Total resources were given as $1,068,710. Officers of 
the bank are: Randolph A. Cepek, President; Edward J. Kvidera, James 
Friedl, Vice-Presidents; J. P. Havlicek fCashier, Anton Bina, Asst. Cashier. 


—_——@—_— 

The following appeared in the Chicago ‘‘Post’” of August 
16 with reference to the affairs of the Binga State Bank, the 
Roosevelt State Bank, and the Citizens’ Trust & Savings 
Bank, all of Chicago, which closed recently: 


The Chicago Trust Co., Monroe and Clark§Sts., has been appointed 
Teceiver fcr the Roosevelt State Bank,"400 East 47th St., and the Citizens’ 








Trust & Savings Bank, Garfield Boulevard & State Street, which were 


closed recently, it was announced to-day (Aug. 16) by State Auditor Oscar 
Nelson. 


“No receiver has been appdinted for the Binga State Bank, 3452 South 


State St.,"’ said Mr. Nelson, ‘‘because reorganization plans are under 
way. 


“There is a good prospect of these plans working out, in which case the 
bank will be reopened.’’ 


—o— 

From the Chicago “Journal of Commerce” of Aug. 18 
it is learned that on Aug. 16 the Laramie State Bank of 
Chicago was closed and taken over by State Bank Examiners 
for investigation, following a “run” precipiated by the 
return of indictments against Carl A. Mueller, former 
President of the institution, and three other officers and 
employees, for the alleged embezzlement of $223,316 from 
the bank and its affiliated, the Laramie Valut & Securities 
Co. The Examiners believe the bank to be in good con- 
dition, it was said. Besides Mr. Mueller, those indicted 
were given as Alfred E. Brucker, former Cashier; Julius 
P. Matthews, former Assistant Cashier, and Miss Annie E. 
Watkins, former Secretary and bookkeeper. 

—e— 

The Northwestern National Bank of Litchfield, Minn., 
a newly organized institution with capital $75,000, surplus 
$25,000, deposits $892,500, and total resources $1,006,180, 
will succeed the First National Bank of Litchfield and will be 
affiliated with the Northwest Bancorporation of Minneapolis, 
according to a dispatch from Minneapolis on August 15, to 
the ‘‘Wall Street Journal,” which continuing said in part: 


Addition of the Northwestern National Bank of Litchfield will bring the 
number of banks or trust companies affiliated with Northwest Bancorpora- 
tion in Minnesota to 52. 


—o— 

On Aug. 13 the Comptroller of the Currency issued a char- 
ter for the Northwestern National Bank of Litchfield, Minn., 
with capital of $75,000. F.M. March is President of the new 
bank and W. C. Hinterman, Cashier. 


——_oe-——_ 

We are advised that the State Bank of Hastings, Neb., 
became a member on August 18 of the Northwest Bancorpora- 
tion group. This increases the number of group member 
banks in Nebraska to six and the total number of financia] 
institutions in Nebraska that are in the group to 9. Other 
Northwest Bancorporation affiliates in the State are the 
First National Bank, Fairbury, Continental National Bank, 
Lincoln, United States National Bank, Omaha, Stock yards 
National Bank, South Omaha and the South Omaha Savings 
Bank. Three finance or securities companies, the Con- 
tinental Co. of Lincoln, United States National Co., Omaha, 
and the Cattle Feeders Loan Co., Omaha, also are in the 
group. The official communication goes on to say in part: 


The State Bank of Hastings was organized in 1919 and is capitalized at 
$100,000 with surplus of $28,500. Deposits at last report were $1,800,000 
and resources $1,921,883. 

H. G. Pratt is President of the State Bank of Hastings, O. A. Riley and 
R. R. Vance, Vice-Presidents, Ivan C. Riley, Cashier and Chas. E. Deets 
and H. E. Nelson, Assistant Cashiers. 

** * 


Affiliation of the Hastings Bank brings the total number of banks and 
trust companies in Northwest Bancorporation group to 113 and the total 
number of affiliates including finance companies to 125. Combined re- 
sources of Northwest Bancorporation group members exceed $483 ,000,000. 


—-—-o-- 

Effective April 29 1930, the First National Bank of Blue 
Hill, Neb., with capital of $50,000, was placed in voluntary 
liquidation. The institution was taken over by the Commer- 
cial Bank of Blue Hill. 

—e——_ 

Merger of the State Bank of Vliets, Kan., with the 
Citizens’ National Bank of Frankfort, Kan., was announced 
by the State Bank Commissioner on Aug. 18, according to 
the Topeka “‘Capital’’ of the next day. The absorbed in- 
stitution was capitalized at $10,000 with surplus of $8,500. 
In a recent report, the Citizens’ National Bank showed 
combined capital, surplus and undivided profits of $81,000. 
Officers of the enlarged bank, the Commissioner was re- 
ported as saying, will be as follows: W. T. Kemper, 
President; F. W. Kemper, J. W. Lobley and J. M. Rhodes, 
Vice-Presidents, and C. E. Peter, Cashier. 

—_e——_- 

Effective June 10, the National Bank of Commerce, Ogden, 
Utah, capitalized at $350,000, went into voluntary liquida- 
tion. It was absorbed by the Commercial Security Bank 
of the same city. 


—_e——_ 

A dispatch by the Associated Press from Lockesburg, 
Ark., on Aug 19, printed in the Indianapolis ‘‘News” of 
the same date, reported that the Bank of Lockesburg and 
the Bank of Wickes nearby, were closed on that date. The 
closing of the Lockesburg institution leaves that place 
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without a bank, as the only other bank, the Planters’ Bank, 
failed the previous week. The Bank of Lockesburg was 
capitalized at $31,275 with deposits as of June 30 of $79,927, 
while the Bank of Wickes was capitalized at $10,000 and 
had deposits of $71,000, it was stated. 

—@—_ 

Directors of the Exchange National Bank of Tampa, Fila., 
on Aug. 14 unanimously approved a proposed increase of 
$250,000 in the bank’s capital and of $125,000 in the surplus 
account to provide greater facilities for taking care of in- 
creased business in the Tampa territory, according to Asso- 
ciated Press advices from Tampa on that date, appearing 
in the Atlanta ‘“‘Constitution’’ of Aug. 15. The increase 
will give the bank a capital structure of $2,000,000. While 
the stockholders will meet Sept. 16 to vote on the proposition, 
their approval is assured since 90% of the stock is owned by 
the directors. The dispatch went on to say: 


Action by the board at this time was taken in financial circles as an indica- 
tion of the upward business trend hereabouts, and evidence that this view 
is widely held by bankers out of Florida was found in the statement that the 
major part of the new capital had been spoken for by nationally known 
financiers, including Charles A. Stone, New York, Chairman of the Board 
of Stone and Webster, Inc., and a director of the Exchange National; 
John Gribbel, Philadelphia, President of the Tampa Gas Co. and partner 
in the Curtis Publishing Co., also a bank director; Edwin 8. Webster, Bos- 
ton, President of Stone & Webster, Inc., and Peter O. Knight, President 
of the Tampa Electric Co. 

James A. Griffin, President of the Exchange National, said directors 
had increased the capital for no other reason than to provide additional 
bank resources they are sure they will need, with the betterment of business 
conditions, inevitable in Tampa. 


—_@——__ 

Change in the name of the First National Bank of Day- 
tona Beach, Fla., to the First Atlantic National Bank of 
Daytona Beach was authorized at a meeting of the stock- 
holders of the institution on Aug. 15, as reported in Daytona 
Beach advices on that day to the ‘Florida Times-Union,”’ 
which went on to say: 


The change in name will be put into effect in a few days, after approval 
of the Comptroller of the Currency has been received, Richard E. Niven, 
Sr., President, said. 

Controlling interest in this bank was purchased last spring by holders 
of controlling interest in the Atlantic National Bank of Jacksonville, and 
the change in name will give formal recognition to the new ownership. 


a 

The Hutto National Bank, Hutto, Tex., was placed in 
voluntary liquidation on July 30 1930. The institution, 
which was capitalizaed at $25,000, has been succeeded by 
the First National Bank in Hutto. 


——_e——_- 

A charter was issued on Aug. 14 by the Comptroller of the 
Currency for the First National Bank of Plainview, Tex., 
capitalized at $100,000. E. M. Carter is President and 
J. G. Daugherty, Cashier of the new bank. 

——e——_ 

Further referring to the affairs of the California Savings 
& Commercial Bank of San Diego, Cal., the recent closing 
of which, together with the arrest and subsequent release 
of its President, I. Isaac Irwin, was noted in our issues of 
Aug. 2 and Aug. 9, pages 736 and 889, respectively, a dispatch 
from San Francisco on Aug. 12, printed in the Los Angeles 
“‘Times’’ of the next day, stated that effective that day 
(Aug. 12) the institution was placed in liquidation by Will 
C. Wood, State Superintendent of Banks, and that as soon 
as possible advertisements would be published calling on 
creditors to file their claims with the special Deputy Super- 
intendent of Banks, who would bein charge of the liquidation. 


—_@e——_- 

A. W. Anderson, Vice-President of the First National 
office of the Security-First National Bank of Los Angeles, 
has resigned, to accept a Vice-Presidency in the Continental 
Illinois Bank & Trust Co. of Chicago, according to the Los 
Angeles ““Times’’ of August 16. Mr. Anderson’s resignation, 
which was accepted with regret by the directors of the 
Security-First National Bank, becomes effective Sept. 1, and 
will assume his new duties shortly thereafter. Mr. Anderson 
joined the Security-First National nine years ago, entering 
the institution from the local brokerage house of Anderson- 
Thompson Co. With reference to Mr. Anderson’s business 
career, the ‘‘Times’’ had the following to say: 


He has been with Security-First National for nine years, entering that 
institution from the local brokerage house of the Anderson-Thompson Co. 
He served previously as a State bank examiner in Oklahoma, as Vice- 
President of the Tradesmen’s State Bank of Oklahoma City, and as Vice- 
President ef the Stockyards National Bank, and Secretary-Cashier of the 
Federal Reserve Bank of Kansas City, Mo. Last Fall he was elected 
Chairman of the executive committee of the National Bank Division of 
the American Bankers’ Association. 

—_@e———- 


According to the Los Angeles ‘‘Times” of August 16, the 
following promotions in the officers of the Bank of Italy 
National Trust & Savings Association (head office San 
Francisco) were announced by the executive committee of 





the institution on August 15: E. H. Geary, former Vice- 
President of the First National Bank of Portland, Ore., 
appointed Vice-President; Oscar L. Cox, Vice-President at 
head office, made a member of the general finance com- 
mittee; A. S. Kay, Assistant Vice-President and Comptroller, 
named a member of the personnel committee and W. E. 
Benz, heretofore Vice-President, Credit Department of the 
Bank of Italy in Los Angeles, and P. L. Hudson, an ex- 
aminer for the bank, transferred to the head office in San 
Francisco. Mr. Bentz, it was said, will take charge of the 
loan examining division of the Credit Department at the 
head office. He joined the Bank of Italy in 1921 with the 
acquisition of the First National Bank of Bakersfield, of 


which institution he had been successively Assistant Cashier, 
Cashier, and President. 


—~o—— 

The San Francisco “‘Chronicle’’ of Aug. 10 stated that, 
according to reports received from Honolulu the previous 
day, a proposed merger of the Bank of Hawaii, Ltd. ,Honolulu, 
and the Bank of Maui, Hawaii, has been unanimously ap- 
proved by the respective directors of the institutions. We 
quote further from the San Francisco paper as follows: 


It is understood that the basis of the merger of the Maui institution will 
be an even exchange of shares. The Bank of Hawaii, Ltd., has increased 
its capital from $1,500,000 to $1,650,000 for the purpose. 

The deal, which involves combined deposits in excess of $36,000,000 and 
total assets of more than $43,500,000, the dispatch says, needs the approval 


of at least 75% of the outstanding stock. The date of the merger has not 
yet been decided upon. 


oo 

The San Francisco “Chronicle” of Aug. 6 stated that Hugo 
A. Steinmeyer has been elected Junior Vice-President and 
Assistant Trust Officer of the Bank of America of Cali- 
fornia, San Francisco, according to announcement by Will F. 
Morrish, Vice-President. Mr. Steinmeyer is a native of 
Oakland and a graduate of the University of California, and 
the Hastings Law School,and has had several years of 
trust experience with his present organization. Previous to 
his affiliation with the Bank of America, it was said, he 
was connected with the California Fruit Exchange, and 
more recently was with the firm of Erskine & Keys, 








THE CURB EXCHANGE, 

Narrow price movements, with the trend of prices down- 
ward and small volume of business were the characteristics 
of Curb Exchange trading this week. Some of the inactive 
issues made good gains. Among utilities, Amer. & Foreign 
Power warrants after early loss from 45% to 43 sold up to 
4954 and closed to-day at 49. Amer. Gas & Elec. common 
eased off from 129%% to 12634, advanced to 132 and ends the 
week at 130. Central Public Service, class A, improved 
from 25% to 2734 and finished to-day at 2734. Duke Power 
dropped from 162% to 157. Electric Bond & Share common 
rose from 761% to 823% and reacted finally to 80. Internat. 
Superpower improved from 334% to 3634. Northern States 
Power common fell from 146% to 143. Pennsylvania Water 
& Power sold down from 76 to 71, recovering finally to 7334. 
Oils show few changes of interest. Vacuum Oil dropped 
from 825% to 793% and closed to-day at 7934. Ohio Oil sold 
up from 31 to 324% reacting finally to 3134. Among in- 
dustrial and miscellaneous issues Aluminum common gained 
over 10 points to 230% on few transactions. Deere & Co. 
common rose from 75 to 82%, reacted to 78 and finished 
to-day at 7914. S. R. Dresser Mfg. common gained over 
three points to 461% and sold finally at 4434. Mead, Johnson 
& Co. sold up some eight points to 90 with final transactions 
to-day at 8914. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1243. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foreign 
Aug. 22. Shares). Righis. Domestic. |Government. Total. 

Ee 251,700 39,900} $1,281,000 $72,000] $1,353,000 
a 350,800 44,800 1,606,000 173,000 1,779,000 
WEE a cactcnsion 400 ,400 5,700 1,847,000 228,000} 2,075,000 
Wednesday...-.-.--- 375,900 1,000} 2,107,000 149,000} 2,256,000 
TE cao sansses 329,400 800 1,981,000 213,000 2,194,000 
elo eee 301,200 1,300} 2,305,000 101,000} 2,406,000 

. ea a 2,009 ,400 93,5001$11,127,000 $936 ,000!$12,063,000 














. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has been unsettled the present 
week and while there have been occasional periods during 
which the price trend has been sharply upward, the general 
tendency has been on the whole toward lower levels. Short 
but brisk rallies have occurred from time to time, particu- 
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larly on Tuesday, Wednesday and Friday, and brief periods 
of realizing have been apparent from day to day, but these 
sporadic bursts of selling have had little or no effect on the 
general trend of the market. Specialties as a group have 
been weak and so have most of the other groups. The 
weekly statement of the Federal Reserve Bank issued on 
Thursday after the close of business showed a decrease of 
$27,000,000 in brokers’ loans. Call money renewed at 
214% on Monday, dropped to 2% on Wednesday after- 
noon, and remained unchanged at that figure during the 
balance of the week. 

Prices were somewhat irregular during the brief period 
of trading on Saturday, and while the market was slightly 
lower at the start, considerable improvement was apparent 
at the beginning of the second hour, though the trend was 
again downward at the close. In the early transactions 
Radio Corp. was conspicuous because of the heavy offerings, 
and dropped back about two points though the price im- 
proved as support appeared. There were, however, a num- 
ber of active market favorites that ended the day with 
moderate gains, the list including among others, such active 
stocks as Western Union Telegraph which advanced 2 
points to 170. International Business Machine which im- 
proved 6% points to 17314, Allied Chemical & Dye which 
gained 244 points to close at 25344, Brooklyn Union Gas 
which moved ahead 2 points to 125, Otis Elevator which 
was 8 points higher at 80, and Motor Products which reached 
50 with a gain of 9 points. 

On Monday the market drifted lower and while selling 
orders were not particularly large, the buying side was even 
smaller and the list sagged most of the day. Amusement 
shares were under pressure, the drive centering on such 
stocks as Radio Corp., Fox Film and Columbia Graphophine, 
all of which slipped downward on a fair sized turnover. 
Other stocks were heavy from time to time, Auburn Auto, 
for instance, and Unites States Realty, though these issues 
regained most of the lost ground before the close. The 
strong stocks were Atchison 34% points to 215144, Rock 
Island 1 point to 95, New York Central 214 points to 161%, 
New Haven 2 points to 105% and St. Paul 1% points to 
145%. 

The stock market reflected somewhat more vigorous 
activity on the side of the advance on Tuesday, many of the 
more active speculative favorites among the railroad shares, 
industrial stocks, and public utilities showing substantial 
gains during the forepart of the day. Among the leading 
issues making noteworthy progress on the upside were such 
stocks as Allied Chemical & Dye, American Tobacco, East- 
man Kodak, New York Central, North American, and Worth- 
ington Pump. Westinghouse Eleetrie, United States Steel, 
Ameriean Can, Johns-Manville and Consolidated Gas were 
also higher. Numerous popular stocks made further headway 
on Wednesday, the trend during most of the day being 
decidedly upward. There were, however, a few issues that 
ignored the trend and slipped further downward. The list 
included the copper issues, notably Anaconda, Kennecott, 
Granby Mining, Auto Strop, and Gillettee Razor. Among 
the outstanding gains were United States Steel 154 points 
to 1675, American Power & Light 3 points to 82, Auburn 
Auto 4% points to 10934, J. I. Case Threshing Machine 
Co. 7% points to 186%, Columbian Carbon 3% points to 
134%, Diamond Match 20 points to 245, American Tel. 
& Tel. 2 points to 211%, Worthington Pump Machinery Co. 
2% points to 119%, Cocoa Cola 3% points to 176% and 
Warren Bros. 4% points to 51. 

Prices showed considerable irregularity on Thursday and 
further declines ranging from 2 to 5 or more points were 
registered all along the line. The reaction was maintained 
throughout the major portion of the day, the recessions be- 
coming more pronounced as the day advanced. The weak 
spots were Allied Chemieal & Dye, Vanadium Steel, East- 
man Kodak and Gillette Safety Razor. Railroad shares also 
were more or less under pressure and numerous market 
favorites slipped donwward to lower levels. Prominent in 
this group were Canadian Pacific, Santa Fe, Southern Rail- 
way, New York Central, Southern Pacific, Baltimore & 
Ohio, Union Pacific and Wabash. Atchison, New Haven, 
Rock Island and St. Paul were also down. The market 
continued irregular during the greater part of the day on 
Friday, but showed improvement toward the close when 
some of the more active of the market leaders suddenly 
started upward and closed the day with gains ranging from 
2 to 3 points. In the early trading, coppers and railroad 
stocks moved into new low for the year. Numerous other 





weak spots were apparent throughout the list though the 
strong and weak stocks were about evenly balanced at the 
close. Tobacco stocks were especially strong responding to 
unusually favorable reports on cigarette and cigar produc- 
tion. American Tobacco B, old stock was up about 3 points 
and advances of a point or more occurred in Liggett & 
Meyers, R. J. Reynolds and Lorillard. United States Steel 
sold up to 188144, General Electric advanced 2 points and 
gains of 1 to 3 points were recorded by American Can, 
Worthington Pump, Air Reduction, Standard Gas & Electric, 
Johns-Manville, Vanadium Steel and Diamond Mateh. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Retlread, ‘ United Total 
Week Ended Number of &e., AM unictpal <& States Bond 
Aug. 22. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...-.-.-- 974.970} $3,255, $708,000 $35,000} $3,998,000 
Monday -......- 1,413,610 5,333,060) 1,568,500 565,000} 7,516,300 
a 1,861,730 4,740,000, 1,893 ,000 110, 6,743,000 
Wednesday _.--- 1,817,580 4,256,200 1,939,000 70,000} 6,265,200 
Thursday ....--- 1,712,810 5,279 ,000 1,468 ,000 124,000] 6,871,000 
PS. Scwisia’ 1,335,680} 4,913,000] 1,543,000 104,000] 6,560,000 
BOG. o s+ «ncet 9,116,440) $27,826,200! $9,119,500! $1,008,000\$37,953,700 
Sales at Week Ended Aug. 22. Jan. 1 Aug. 22. 
New York Stock 
Exchange. 1930. 1929. 1930. 1929. 
andi shares. 9,116,440] 23,788,280 563,310,560) 704 498,980 
Bonds. 
Government bonds.__| $1,008,000] $2,104,000 $73,963,100} $82,908,500 
State & foreign bonds_ 9,119,500} 11,944,000 431,471 400 404,147,150 
Railroad & misc. bonds| 27,826,200] 45,253,000) 1,271,281,400) 1,319,340,000 
Total bonds_.....-- $37,953,700! $59,301,000] $1,776,715,900| $1,806,395,650 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Philadelphia. Baltimore. 

Werk Ended 
Aug. 22,1930. | Shares. BomdSales.| Shares. Sales.| Shares. pon Sales. 
Saturday ........ O° 7 a32,130 Si ted $5,600 
Monday..-..---- *14,281| $1,000, @33,907| $4, 56 5,000 
Pesdeicencine #21,658| 9,000 @47.57 8.500) 1,057| 11,000 
Wednesday ------ *21,722| 26,000, @43.91 19.000 
Thursday -.-----. 229950] 7°000' 432.656 1.000 915| 12,000 
Friday -....--..- 9,450 3,000, 8,862 4,000] 708] 13,000 

_ 
a 108,249} $46,000] 169, $23,300, 4,565, $66,600 
i 

Prev. week revised’ 137,689! $59,500 342,454 $23,000 _ 6,202! _ $65,900 











* In addition, sales of rng = were: Saturday, 85; Monday, 55; Tuesday, 146 


Wednesday, 506; Thursday, 350. 

a in addition, sales of rights were: ceemetee 1 500; Monday, 2,100; Tuesday, 
3,460; Wednesday , 1,300; Thursday, 4,100. Sales of warrants were: Saturday 
1,000; Tuesday, 500; Wedmesday, 1 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 23) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
33.9% below those for the corresponding week last year. 
Our preliminary total stands at $8,257,782,208, against 
$12,490,082 ,095 for the same week in 1929. At this centre 




















there is a loss for the five days ended Friday of 39.4%. Our 
comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ending Aug. 23. 1930. 1929. Cent. 
ier i oss ie ee od 148,000, $6,884,000 —39.4 
a le dl CMG a SNE Ai 382,767,754 576,640,100 | —83.6 
IIR... conncuccunchtanased 373,000,000 449,000,000 | —16.9 
A A A CN A APC 000; (000, —1738 
DEY. cc coccecocetbalccccace 100,059,090 121,755,683 | —17.8 
eB I I See .200, 110,000,C00 | —18.0 
i a tl 148,412,000 180,751,000 | —17.9 
i a a a eo a No longer will re|port clearing. 
Ns ia. dich capaiaidilie aad 128,106 ,452 158,786,448 | —19.3 
Gi Ra liane a ee esas 138,142,898 203,550,553 | —32.1 
ee So tek ot ema ‘195, 121,707,767 | —20.6 
dace teil 66,336,194 74.468, —09 
SPUN, «noc dedsdssccocdcannns 40,528.861 46,658,322 | —13.1 
Thirteen cities, five days_........-- $6 036,348,529 | $9,281,318,731 | —35.0 
Other cities, five days......-.-------- 845,136,645 988.388.845 | —14.5 
Total all cities, five days._.........- $6 881,485,174 |$10,269,707,576 | —32.9 
All cities, one day.....-...---------- 1,376.297,034 | 2,220,374,519 | —38.0 
Total all cities for week... ___......- $8,257.782,208 |$12,490,082.005 ' —33.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Aug. 16. For 
that week there is a decrease of 28.0%, the aggregate of 
clearings for the whole country being $9,006,462,446, against 
$12 ,497,976,662 in the same week of 1929. Outside of this 
city there is a decrease of 16.3%, while the bank clearings at 
this centre record a loss of 33.6%. We group the cities now 
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District by 17.7%. 
decrease is 


1%. 


according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York Re- 
serve District, including this city, the totals show a loss of 
33.3%, in the Boston Reserve District of 16.5% and in the 
Philadelphia Reserve District of 13.8%. 
Reserve District the totals are smaller by 12.0%, in the Rich- 
mond Reserve District by 4.4% and in the Atlanta Reserve 
In the Chicago Reserve District the 
21.3%, in the St. Louis Reserve District 5.9% 
and in the Minneapolis Reserve District 20.4%. 
City Reserve District shows a shrinkage of 11.3%, the Dallas 
Reserve District of 32.1% and the San Francisco Reserve 
District of 15. 


In the Cleveland 


The Kansas 


























In the following we furnish a summary of Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 
inc 

Week End. Aug. 16 1930. 1930. 1929 Dec 1928. 1927. 
Federal Reserve Diste ey 4 % 4 © 

Boston....12 elties} 447,150,862) 635,532,531, —16.5, 423,195,745) 421,349,240 
3nd New York. 2 = 5,730,691,642, 8,599,713,366, —33.3 ny 737, 8,940,937, 758 

Philadel ja.190 “ 485,167,274 562,851,579, —13.8 70,084, 1800) 502,892,753 

Cleveland. “48 379,157,017 431,083,379, —12.0 372,426,801! 336,261,050 

Richmond. 6 “ 152,506,377 159,549,748) 4.4 185,232,160; 166,769,363 

Atianta....12 “ 135,346,030] 164,405,925, —17.7} 151,986,594] 164,100,063 

Chicago ...20 ~ 801,865,011| 1,019,537,048| —21.3} 930,776,420, 874,172,617 

St.Louis... 8 “ | 177,697,676, "188,884,569, —6.9 189,981, 480) 188,271,039 
Oth Minneapolis 7 “ 111,714,155 140,418,353) —20.4 116,941, 108,633,141 
bee KansasCity 10 “ 192,388,411 217,014,494; —11.3 226,551,150) 183,511,860 

th Dalias..... 83 52,503,206 77,266,223) —32.1 64,818,128 63,606,650 
iaen San Fran..16 “ 340,574,779 401,549,457] —15.1 372,391,012, 333,556,946 

Total_....-. 126 cities) 9,006,462,440 12,497,976,662' —28.0 9,145,722,775! 8, 788,843,651 

Outside N. Y. City... 3,414,660,655 4,079, 157,034} —16.3} 3,644.427,490 3,447,393,173 
Canada__..--.- Bl cities’ 332,004,844! | 446,800,614' —25.7! 384,069,645 346,684,053 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 






























































































































































Week Ended Aug. 23. 
Clearings at— 
Inc. or 
1930. 1929. Dee. 1928. 
$ $ % 3 
First Federai |Reserve Distirict—Boston|— 

Maine—Bangor-- 865,037 ‘ —39.2 568,028 639,199 
Portland. -.--.--. 3,726,950 4,038,018} —7.7 3,032,562 3,339,326 

Mass.—Boston.-] 413,281,296] 477,936,152] —13.5| 379,000,000 ,000 
Fall River... --. 891,311 1,170,193} —25.0 1,268,122 ,563 
Lowell_....... 541,243 1,103,405} —51.0 961,003 ,385 
New Bedford-- 945,655, 1,003, —5.8 917,350 888,760 
Springfield . _ _. 3,996,752 5,496,382) —27.3 4,169 036 
Worcester... - 3,042,776 3,059,483 —0.6; 2,782,511 988 

Conn.— Hartford| 11,772,207 17,608,312) —33.1, 10,708,352 166 
New Haven... ,384,675 8,769,706) —29. 7,797,959 ,982 

R.1.— 11,!05,700; 13,919 —20.6 495 ,800 

N.H.—Manches’r| 597, —26.1 495,150) ,844 
Total (12 cities)} 447,150,862; 535,532,521) —16.5 423,195,7 421 ,349 249 
Second Federjal Reserve D/istrict—New| York 

N. Y.—Albany .. 6,974,780, 5,691,764 +225 4,875,506 6,222,202 
Binghamton... a ,030; .253 —20.5 1,297,791 857 ,227 

uffalo.....-.j| 44,621,789  71,004,118| —37.2 48,839 042 
foie awe 732, —24.4 1,040,328 821,663 
Jamestown... . 1,179, 1, t —1.7 1,152,556 435 
New York. ---|5,591,801,785,8,418,619,628] —33.6/5,501,295,285/ 5,815,892 ,448 
Rochester... 10,159,034 14,621,993] —30.6 10,070,614 10,101,168 
Syracuse...... 4,649,885 6,235,123) —25.4 4,874,523 4,781,182 

Conn.— Stamford 3,371,547 4,304,576| —22.7 3,598,041 467, 

N. J.—Montclair 633,753 597,9 +6.0 521,972 489, 
Newark. ._.... 30,902,027; 36,235,567] —14.7 29,606 ,287 24,164,740 
Northern N. J. 446,460} 38,979,714) —11.6 162 305, 
Total (12 cities)| 5,730,691 ,642/8 509,713,356 aa. .641,834,737|5,940,937, 758 
Third Federal |Reserve Dist t—P hitad| ei phia|— 

Pa.—Altoona...- 1,244,392 1,794,468 

hoa 4,745,316 4,034,991 
Chester._.-... *800. 1,107,460 
neaster...-.' 1,538,546 1,386,120 
Philadeiphia. .- J .000 476 000.000 
coheed ta 3,070,220 3,208,948 
Scranton...... 6,224,015 4,855,141 
Je si 3,571,620 3,128,055 
Sarde ad ws enan ad 2,159,155 1,247,578 

N. bes a 3,814,000 5,629,992 
‘Total (10 cities)| 485,167,274 502,892,753 
Fourth Federjal Reserve D 

bar: pasate 5,120,000 22. 5,519,000 

é . 46 
129,662,831 J 107 555.169 
503, : 14,739,000 
1,820,850 > 1,735,973 
Youngstown___ 5,807,572 ; i ‘ ° 4,948,690 

Pa.—Pittsburgh. 160.671,622| 186,320,171) —13.8 160. 631,337| 134 ‘435, 138 
Total (8 cities) _! 379,157,017} 431,083,379} —12.0| 372,428,891] 336,261,050 
Fifth Federal ,Reserve Dist|rict—Richmjond— 

W.Va.—Hunt'g’n 1,066,791 1,088,607 —2.0 1,044,425 1,121,608 

Va.—Norfolk - - -| 3,806 429 3,547 S57 +7.3 3,753,844 4,852,519 
Richmond ....: 41,772,506 41,444,000; +0.8} 44,940,000 49,344,000 

8. C.—Charleston 1,422,119 1,813,473, —21.6 2,180,894 1,667 ,500 

Md .—Baltimore _ -{ 81,455.319 88,568, 852! —8.0 91,892,103 90,279 426 

D.C.—Wash’ton 22,983,213 23,086, 959) A 21,800,894 19,504,310 
Total (6 cities)_{ 152,506,377} 159,549,748) —4.4] 185,232,160 166,769 363 | 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn .—Knoxville *1 ,600 000 2,625,674) —39.1 2,646 ,223 2,598,115 
Nashville... . 21, 207,101 21,394,444 —0.9 20,182,691 21,418,214 

Ga.—Atianta_---|  4,2611/722| 52/266.0:7| —i8.5] 45/754/965| 44'727°734 
Augusta... 1,356,521 1,661,532) —18.4 1,327 ,387 1,843,017 
I, Scns ein oe 1.312.685 1,364,578! —3.8 1.859.057 2,081,091 

Fla.—Jacks'nville 10,464.783 12,542,817; —16.4 11,952,524 15,060,141 

® Miami _... __- 1,562,000 2.591.000; —39.7 1,712,000 2,857. 

Ala.—Birming’m. 14,925,984 21,627,437) —31.0 21,389,120 21,169,664 
| ae 1,553,187 1,921,888! —19.2 1,306 536 1,619,459 

Miss.—Jackson-- 1,844,321 1,835,290; —0.5 1,773,601 1,544,000 

& Vicksburg... -. 200 462 252,347; —20.6 267 569 246 990 

La.—NewOrleans} 36,767,264 44.322,901} —-17.1 41,814,921 49,934,548 
Total (12 cities)} 135,346,030] 164,405,925] —17.7| 151,986,594 164,100,052 } 








































































































































oe i Week Ended Aug. 23. 
Inc. or 
1930. 1929. Dee. 1928. | 1927. 
Ss $ $ s 
Seventh Feder al Reserve D istrict—Chic odie 
— .- 160,701 —36.1 229,371 208,225 

Dewroit 77 602,642 38:3} 206,206;78! 160,481°301 

rrrTtTT) ’ * ’ ’ ' ’ 

Grand Rapids. 4,572,925 —37.8 7,322 6,529,799 

ean Avintan 3,198,629 —29.2 2,927 2,272,288 
Ind.—Ft. Wa: 3,418,498 —17.3 2,663 2,456,231 

Indianapolis.._.} 23,134,000 +1.7] 20,184,000; 19,375,000 

South Bend___ 2,327,269 —15.2 2,639 500) 2,513,300 

Terre Haute- -. 4,243,249) —14.2 5,377 026 4,432,481 
Wis.—Milwaukee 30,461,934 —26.6|) 37,564,920) 37,917,749 
owa—Ced. Rap_ 3,041,708) —7. 2,575,615. 2,650,476 

Des Moines_ - _ 7,120,905) —23.7| 9,003,000} 8,054,969 

Sioux City. __- 5,714,141 —16.1 6,464,341 4,928,758 

Si. cine 1,265,697 —12.2 1,207,312 947,595 
Ill— Bloomington 2,010,476 +10.0 1,454,609 1,304,876 

Chicago-..... 561,961,470 —17.5) 612,812,834; 599,792,296 

Decatur... .- 1,200,263 +2.3} 1,189, 1,359,546 

Peoria... _....- 4,325,414) —22.1 4,157, 3,991,518 

Rockford __.__ 2,610,878 —29.6 2,961,007 2,715,889 

ae 2,288,591 +3.2 2,247.57 2,102,106 

Total (20 cities)| 801,565,011]1,019,537,048] —21.3] 930,776. 874,172,617 

Eighth Federal/! Reserve Dis, teloe ae. Lo} uis— 

Ind .—Evansville 4,274,136) 4,999 488] —14.5 5,232,402 5,039,914 

Mo.—St. Louis. -. 5,800,000 .300, —11.2] 126,700,000} 123,500,000 

Ky.—Louisville..} 39,150,040] 32, 88 087 +19.0} 30,433,01 30,162,932 
Owensboro - - -_- 331,737 +16.1 268,618 268,115 

Tenn.— Memphis} 15,826.785| 16, 538, v4 —4.8] 14,389, 15,551,804 

Ark—Little Rock} 11,006,512] 12/956 —16.2] 11,256,293) 12,067,669 

Il.— Jacksonville 197,331 370. 297] —46.8 324,780 365,407 
Quincy....... 1,111,135 1,465,357] —24.2 1,371,400 1,315,198 
Total (8 cities)_| 177,697,676] 188,884,569] —5.9| 189,981,4 188,271,039 
Ninth Federal] Reserve Dis|trict — Minn ea polis|— 

Minn.—Duluth_- 5,419,581 6,507,534] —16.7 5,617,703 5,565,460 
Minneapolis_..| 78,596,292] 102,454,319] —23.4] 721205141 71,863, 

St. Paul. ____ 21,270,76 24,129, —l1 27,991, 24,775,891 
N. Dak.—Fargo- 1,937,055 1,923.28 +146 1,726,012 1,608 ,838 
8S. D.—Aberdeen_ 1,039,105 1,181,357] —12.0 1,350,637 1,161,384 
Mont.—Billings_ - 607,141 615,915] —1.4 644 469 ,826 

Helena. ____- 2,844,212 3,606, —21.1 8,466, 3,188,000 

Total (7 cities).| 111,714,155 140,418, —20.4| 116,941, 108,633,141 

Tenth Federal] Reserve Dis trict — Kansas City 
Neb.—Fremont-- 276,195 337,479] —18.2 286,01 258,320 

cinta 584,785 495,119! 418.1 513,971 9 
* 3,428,098 ,276, +4.6 3,867,769 4,078,416 
sai 43,600,467; 47,369,175| —7.9] 45,750.862; 40,134,049 
Kan. —Topeka___ 3,368,618 3,216,331] +4.7 ,348,396, 2,561,036 
SRR 7,504,120 8,564,515] —12.4 8,823,011 7,858,781 

I arg City.| 125,132,853) 143,442,840] —12.7| 154,185,014; 120,101,369 
St. Joseph... 5,544,546 7,221,565] —23.2 7,146,975 5,649,305 

Colo.—Col. Spgs. 1,323,960 1,321,1 +0 6 1,356,259, 1,208,388 
Denver. ...... a a a 
Pueblo. __.... 1,624,869 1,769,922 3.2 1 Seamed 1,201,455 
Total (10 cities)| 192,388,411) 217,014,494) —11.3] 226,551,1 183,511,860 
Eleventh Fede ral Reserve los— 

Texas—Austin... 1,382,555 +18.4 1,734, 1,375,620 
Dallas____.... 6,645,044 —41.5] 41,974,772' 41,928,264 
Fort Worth. .- 7,695,281 —39. 12,175,769] 10,153,093 
Galveston... - 3,279 —40.3 4,215, 5,670,000 

La.—Shreveport_ 3,501,326 —3l 4,718,2 4,479,673 
Total (5 cities).' 52,503,206 —32.1] 64,818,1 63,606 650 
Twelfth Feder al Reserve D}: Francijsco— 
ash.—Seattle.., 38,726,501 —27.9} 45,001,927} 42,345,440 
Spokane. ..... } 11,052,000 —16.9} 12,719,000} 12,038.000 
Yakima ..._.- 934,240 —36.9 1,534,137 1,191,003 

Ore.—Portiand.-| 33,871.246 —16.9| 5.567.371] 35,133, 

Utah—8. L. City, 15,689,802 —21.2| 16,892,984, 15,281,168 

Cal.—Fresno._..} 2,086,969 —43.7 3,377,7 3,962,816 
Long Beach---' —_7,577,912 —24.7| 7,748, 6,386, 
Los Angeles... No longer will 

Oakland. -_.... 14,344,145 9,301,407) —25.7| 17,963,527] 15,756,922 

Pasadena... -_. 5,401,857 +8.7 5,000,974 5,113,357 

Sacramento. -- 6,633,133 —9. 7,439, 6,251 ,623 

San Diego.... 5,465,660 —3.3 4,970,64 4,433.139 

San -| 190,069,000 —10.5} 205,134, 177,495,000 

San Jose._._-- 3,535,093 —5.8 3,016 ,86 2,445,705 

Santa Barbara_ 2,014,748 +7.7 1,508, 1,206,302 

Santa Monica. 2,107,173 —6.1 2,018.3 2,070,419 

aiaas 2,065,300) 533, —18.5 501, 2,446,200 

Total (16 cities)| 340,574,779) 401,549,457, —15.1, 372,391,012] 333,556,946 
Grand total (126 

Ms. Sunes 9,006,462 ,440|12497,976,662| —28.0.9,145,722,775|8,788 843,651 

1 
Outside N. Y_---]3,414,660,655 4,079,157,034, —16.3 3,644,427 ,490]3,447,393,173 
Week Ended Aug. 21. 
Clearings at— 
Ine. or 
1930. 1929. Dec. 1928. 1927. 

Canada— % $ > 
a .9| 121,283,634] 105,807,854 
pas akis ¥ 119,318,695) 114,218,943 

Winnipeg. --.---- 41.392.359| 64,868,329, —36.1| 49,287.422| 45.019.208 

Vancouver. .___- 18,783,572| 23,119,182} —18.7| 20,069,370] 17,951,957 

Ottawa.......-- 6.861.479 ,233,756| —26. 340,004 

Quebec ---.....- 6,057,775 6,914,404) —12.4 

Halifax. ......_- 315,834 3,260,821} +1.4 

| Hamilton. _____- 5,582,377 6,619,571] —15.6 
} Calgary........ 6,124,141] 12,086,204) —48.5 
Se ea 2,629,065 2,847,960] —7.7 
Victoria. ......- 2,808,256 2,815,207} —0.2 
| London. -......- 3,969,728 3,634,039] +9.4 

Edmonton-.-._-..- 5,220,527 6,696,013} —22.0 

Spey aa 4,494,374 6,877,716] —23.. 

Brandon...__.-- 561,907 696,961} —19.4 

Lethbridge. ____- 520,666 813,269] —36.0 

Saskatoon. ______ 2,071,042 2,860,467| —27.6 é 

Moose Jaw-_--.-- 997,076 1,555,388] —35.9 ; 

Brantford_...._- 963,123 1,360,887} —29.2 2. 

Fort William___- 791,264 1,036,829] —23.7 , 2, 

New Westminster 827.693 1,001,905] —17.4 798,279 873,443 

Medicine Hat_-__ 248,828 492,174| —49.4 477,034 298,219 

Peterborough. __- 897,010 931,256] —3.7 845,604 789,584 

Sherbrooke. ____- 789,731 1,000,255] —21.1 876,436 849,274 

Kitcuener_....-- 1,113,977 1,327,354] —16.1 990.932 1,082,764 

Windsur......-- 3,643,476 4,679,844] —22.1 4,855,948 4,653,492 

Prince Albert___- 419,616 447,338] —6.2 507,998 14,229 

Moncton. -_._.--- 912,905 948,937] —3.8 903,251 872,042 

Kingston_...__- 822,691 878,228] —17.4 894,055 776,024 

Chatham-__..__. 836,936 657,151] +27.4 969.575 767.681 

n° sla gl 553,691 *800,000] —30.8 752,427 633,608 

; Total (31 cities)} 332,004,844] 446,800,614] —25.7] 384,069,645) 345,684,053 
a No longer reports weekly clearings. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
August 6 1930: saateall 


The Bank of England gold reserve against notes amounted to £152,- 
279.242 on the 30th ult. (as compared with £154,118,505 on the previous 
Wednesday) and represents an increase of £6,319,158 since Jan. 1 last. 
The consignment of gold from South Africa which arrived this week amounted 
to £908,935, but owing to a portion having been acquired on French 
account prior to arrival of the shipment here, the amount available in 


was divided between India (£45,000) and the home and Continental 
trade (£26,000). Movements of gold at the Bank of England during the 
pepe show a net influx of £301,846. Receipts amounted to £585,246, 
of which £250,000 was in sovereigns from Australia and £100,000 in sov- 
“released,”’ while withdrawals totalled £283,400, about £250,000 





Imports. Ezports. 

AREER, 6b diimbicdnn «o RMS. BOS, vis ddtiabacacutn £2,200 635 
British South Africa. .... Fe FF 6S, Eee ee 73,782 
Straite Settlements... -.-. Gaeee GeO... etcicccadias 25,299 
New Zealand ........... 13,239 Switzerland............ 442,400 
Other countries.......-. 10,798 British India........... 54,967 
Other countries........-. 3,472 

£1,444,168 £2,800,555 

SILVER. 


The week has been quiet and prices have shown very little movement, 
variations having kept within %d. China has been inclined to operate 
both ways and America has been a moderate seller, while the Indian bazaars 
have been content to cover a few outstanding bear sales. Orders have, 
in many cases, been at limite just either side of the price, as a consequence 
of which the market has been rather narrow. For the moment the market 
has a fairly steady appearance at about the present level. The following 
were the United Kingdom imports and exports of silver registered from 
mid-day on the 28th ult. to mid-day on the 2d inst.; 








Imports. Exports. 
CI ins evga ep mnin dai £88,425 China (incl. Hong Kong)... £32 sit 
United States of America.. 34,675 British India_............ 
Wiis ccsdvowss bones 942 Other countries.........-. 15'206 
Other countries......-.-.-.- 7,698 
£160,740 £146,409 
INDIAN CURRENCY RETURNS. 

In Lacs of Rupees. July 31. July 22. July 15. 
ee Ee OR, 5 ne ne depo entonmnacenennn 16666 16552 
Silver coin and bullion in India.-.........---.. 11526 11413 
Silver coin and bullion out of India a teanes amen 
Gold coin and bullion in India-_-.....-...-.- -- 3228 3228 3228 
Gold coin and bullion out of India_.........-.. --.- ous bide 
Securities (Indian Government) -...........--.. 1839 1839 1838 
Securities (British Government) -_.........----- 73 73 73 


The stocks in Shanghai on the 2d inst. consisted of about 102,400,000 
ounces in sycee, 147,000,000 dollars, 5,700,000 Saigon dollars and 3,800 
silver bars, as compared with about 102,400,000 ounces in sycee, 147,000,000 
dollars, 6,900,000 Saigon dollars and 3,200 silver bars on the 26th ult. 

Statistics for the month of July last are appended; 


Bar Silver per Oz. Sid. Bar Gold per 
‘ash Mos. Oz. Fine. 
POD. ina wnnnccnnsdess 6 7-1 16 5-16d 85s. 1d. 
REED kt amsiciecirconwoneane 15 9-16d. 15 7-16d 85s. Wd. 
ESS BEIGE 6 ot cic amen cosncccce 5.92. 19d. 85s. 0.86d. 
Quotations during the week; 
Bar Silver per Oz. Std. Bar Gold per 
Cash. Mos Oz. Fine.- 
idl ct nk Seraenens atguten on iclasn dette 16d. 15 15-1 85s. {4 
IM: Silat schol tact icmp tne ces detmnak-on ease 16d. 5 15-16d 84s. 1 d 
DG. | Mi itinintrincniccseiniiniinie waive bail 15%d. 15 13-16d. 84s. 11 ya. 
BES Ty a nbetiddbnwednnwcnse 15 15-16d. 15%. 84s. 11 %d. 
BEE Pika candntigtthwccnneetu 15 15-16d. ny 84s. 11%d 
Ras cin ctbacacnawceniunee 15.950d. 15.887d. 84s. 11. 
The silver quotations to-day for cash and two months’ delivery are each 


1-16d. below those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Aug. 26. Aug.18. Aug.19. Aug.20. Aug.21. Aug.22, 
1930 1930. 1930. 


1930. 1930. 1930. 
Bonds— Francs. Francs. Francs. Francs. Francs. Francs 
French Rentes 3% Perpetual... 88.55 88.65 88.60 88.45 88.30 
French Rentes 4% 1917....... 101.70 101.65 101.65 101.65 101.70 
French Rentes 5% 1915-16..... 101.05 101.10 101.10 100.05 101.10 
Banks— 3 
Banque de France. ....-..-.--- 21,850 21,875 21,805 21,760 21,760 
Banque de Paris et des Pays Bas. 2,600 2,595 2,580 2,570 2,580 
Credit Lyonnais......-.-..... 3,015 3,000 2,990 2,995 2,985 
Union des Mines........--.-..- 1,401 1,396 1,396 1,396 1,399 
Canal— 
Canal Maritime de Suez........ 16,650 16,650 16,595 16,560 16,625 
Ratlroad— 
Chemin de fer du Nord........-. 2,365 2,365 2,355 2,350 2,335 
Mines— 
Mines des Courrieres.......... Holi- 1,392 1,390 1,394 1,397 1,390 
Mines des Lens. .....-..--...-- day 1,133 1,143 1,155 1,143 1,134 
Soc. Miniere et Metallurgique de 
PE. ddbcchakdowncn’ 890 890 985 810 774 
Public Utilittes— 
Cie. General d’Electricite.-.~.... 3,070 3,080 3,090 3,090 3,055 
Soc. Lyonnaise des Eaux.-.-.-..-.- 2,950 2,945 2,950 2,945 2,915 
Cie. Francaise des Procedes 
Thomson-Houston-......-..- 819 813 815 815 805 
Union d’Electricite..........--. 1,195 1,198 1,195 1,195 1,182 
Industrials— 
Trefileries & Laminoirs du Havre 2,070 2,070 2,080 2,065 2,040 
Societe Andre Citroen.....-...- 680 690 685 674 665 
Ste. Francaise Ford.....--.-..-- 274 270 272 271 270 
CE Re dihebkencensinsesee 920 920 925 925 925 
EERE SE RR Rare 2,765 2,750 2,760 2,760 2,735 
PRO: cmmandincekineae 1,644 1,635 1,632 1,631 1,610 
Etablissements Kuhlmann... 930 935 932 935 926 
Galeries Lafayette....--..-..- 165 165 164 164 164 
Royal Dutoh..........-.--..<- 3,900 3,775 3,720 3,725 








— 





PRICES ON BERLIN STOCK EXCHANGE. 


Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by calbe each day of the past 


week have been as follows: 


Algermeene Kunstzijde Unie (Aku) (0).... 


Allg. Elektr. Ges. (A.E.G.) (9) 


Ford Motor Co., Berlin (10)............ 


POSS CRED 1 cc cccccvecdusuanvsusice 
Hamburg-American Lines (Hapag) (7)... 
Hamburg Electric Co. (10)............. 
Heyden Chemical (5).................. 
Harpener Bergbau (6) ............--... 
SEORENNS COPD 3 ba cme arenecnonpees 
1.G. Farben Indus. (Dye Trust) (14)....-.- 
OR Chas 0) « dtidincccdccutwcssstiiins 


Mannesmann Tubes (7).........-..--- 
North German Lloyd (8).....--.--..-. 
Phoenix Bergbau (6}4)-.....------.--- 


Polyphonwerke (20) 
Sachsenwerk Licht u. 


Leonhard Tietz (10) 


Rhein. Westf. Elektr. (R.W.E.) (10)..-- 
Kraft (7}4)------- 


Ver. Stalhwerke (United Steel Works) (6) -- 


Aug. Aug. Aug. Aug. Aug. Aug. 
16. 18. 19. 20. * ° 

————_Per Cent of Par———————_ 
oo 107 +108 108 109 108 
a 142 143 144 144 143 
on 129 129 129 129 «130 
oe. 181 180 182 182 181 
ne 124 123 123 124 124 
wo 124 123 124 124 124 
en 246 246 251 249 248 
86 84 86 86 83 
137 137 = 141 140 =139 

on 205% 205 205% 206 204% 
105 107 109 + # 109 108 
oo 137 136 143 143 = 141 
-- Holi- 93 93 93 93 92 
-- day 129 129 130 130 £4130 

as 49 48 46 46 ones 
ie 99 101 103. +102 100 
on 123. 122 124 125 123 
152 151 152 152 151 
= 130 130 130 132 133 
ses 96 98 100 =6101 98 
om 84 84 85 &4 85 
oo 93 93 93 92 92 
- 77 78 78 78 78 
ae 181 180 183 185 182 
art 170 170 170 170 +#« 170 
ses 87 88 88 88 89 
aa 192 191 195 193 190 
pes 80 81 84 85 83 
“es p= ‘ita 132 134 132 
78 78 79 78 78 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed. Thurs., Fri., 
Aug.16. <Aug.18. Aug.19. Aug.20. Awug.21. Aug. 22. 

Bilver,p.oz.d. 16%d. 16 13-16d. 16 13-16d. 16 11-16d. 16 14-16d 16 11-16d. 
Gold, p.fineoz. 85s. 85s. 848.11%d. 85s. 85a. 85s. 
Consols,24%5%. ---- 55 3-16 55% 55% 55% 55% 
British 6%.... «ccc 103% 103% 103% 104 104 
British 44%... -... 99% 99% 99% 99% 9934 
French Rentes 

(in Paris).fr. .... 88.60 88.60 88.60 88.40 88.30 
French War L’n 

Gn Patt Bo danas 101.70 101.65 101.2 101.65 101.70 


The price of silver in New York on the same days has been: 


Silver in N.Y., per oz.(cts.): 


36% 


3634 36% 36 








Commercial and Miscellaneous Hews 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
50 Allen Wales Corp., com., no par $25 lot 
50 Allen Wales Corp., com., no par $25 lot 
10 Tinker Nat. Bk., East Setauket, 

N. Y.; 10 Chelsea Exch. Bk.; 16 
Suffolk Co., Stony 
Shy § SR EERE ER c $5,950 lot 
1,000 Tri-Bullion Smelt. & Devel. 

Co., com., par $5; 500 Per- 

manent Ry. Tie Corp., a 

DE Ditbsounchadebigukndanwbes $17 lot 
1 Bankers Loan & Inv. Co., cl. A; 

200 Lucky Jim Zine Mines, Ltd., 

par $1; 3,500 Castle Creek Min. 

Cle MP OE a sss aiidick bit mwa dines $21 lot 


Shares. Stocks. $ per Sh. 
884 Equitable Cas. & Sur. Co__$4,500 lot 
800 Hudson Trading Co., com..-_-_- 30 
Bonds Per Cent 
$19, 000 “*K. Rys. Co., rec. for 
2d mtge. A iar. with Jan. 1 1920, 
coupons attached-_---.----..- $41 lot 


5 notes $1,041.66 each, made by 
Regal Doll Mfg. Co., Inc., due 
the Ist day of Aug., Sept., Oct., 
Nov. & Dec., 1930, & endorsed 
by Voorhees Rub. Mfg.Co $2,500 lot 
$10,000 Idaho Irrig. Co., Ltd., 6% 
adj. m. 6s, Jan. 1 1928, Jan. 1 


By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per Sh. 

Assoc. Textile Cos. as follows: 7 at 
35; 10 at 35; 5 at 35; 5 at 35; 5 at 
35; 5 at 35; 5 at 36% 

50 Sharp Mfg. Co., com-_-.-.-.-.---- 

5 Naumkeag Steam Cotton Co--.-. 

20 Orswell Mills, com.; 75 pref.-.--$5 lot 


50 Hobbs Mfg. Co., pref-.-..-.--- 10% 
10 Johnson Educator Bisec. Co., 
PEGE CE cc cdacesonnacene 7% 


19165, COUPER OD =... 2-205 $31 lot 
Shares. Stocks. 3 per Sks 
123 The Sampson Co-_......--...-. 50¢ 
46 Atl. Gas & Elec. Corp., cl. A... 11% 

Bonds. Per Cent. 
$1,000 Trustees of Ritz-Arlington 

Trust 6s, due Sept. 1946----.._- 83 


$5,000 United Gas & Elec. Co. 
(New Albany) 5s Nov. 1938.__.100\ 
$1,000 Northern Tex. Elec. Co. 5s, 
GE FE, BOG oo. cntonbaeenne 42 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh.} Bonds. Per 
10 Federal Nat. Bank, par $20_._. 98 $5,000 Summit House Apt. Bidg., 
1 Merchants National Bank_.-_.-- 516 YY 2. aaa ee % & int. 
50 Federal Nat. Bank, par $20... 98 $5,000 Willoughby Blidg., 6s, 
13 Atl. Nat. Bank, par $25_.__.__- 923 EE, Bn ae mowunaew 41% & int. 


74 

2 Warren Nat. Bank, Pcabody....195% 
8 Medford Trust Co., par $20__--- 65 
25 Naumkeag Steam Cotton Co-__84-841%4 
RG Peet AOR OR. canscancccosce 69% 
40 N. Y. Pow. & Lt. Corp. 7% pfd-_111 
10 Amer. Founders Tr., 7% pfd., 

Rg epee ee 47% 
10 Mass. Bond’ g & Ins.Co.,par $25 - 
2 Western Mass. Co 
D DOGROR. WOT? CO 6 nick ccccuacs 
10 Robert Gair Co., class A_...--- 
15 Old Colony Invest. Trust, com_. 11 

Bonds. Per Cent. 
$1,000 Brazos River Gas Co. 7s, 

Oct. 1931 with warrants._.98% & int. 


$1,000 Ponce de Leon Apts., 7s, 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
5 Labor Temple Association of 
Buffalo & Vicinity, Inc., par $5. 10c. 
1,000 Castle Trethewey Mines, par 
l4c. 





Jan. 1938 coup. Jan. "29 & 
SOc tice cinwenctin 10% flat 
$4,000 Ponce de Leon Apts., 7s, 
Jan. 1938 ctfs. deposit... _-. 15% flat 
$1,000 New Hamps. Pow. Co., 6s, 
hs, BO icckn esi tide aescatin nin 101 \% '& int. 
$1,000 Jewett Repertory Theatre 
po ae) BR: eee $35 lot 
$1,000 Prudence Co., Inc. 5s, 
OO Bs SS aa 95% & int. 
$1,000 Bangor & Aroostook Ry., 
5s, May 1932. .......... 101% &int 
$1,000 Maine Cent. RR., 6s, 
BN TGR thn anéieotans 103% & int. 
Shares. Stocks. $ per Sh. 
12 Buffalo Steel Car Co., Inc., @ 
FOG ic ccticsniivesconnguad $1.50 lot 
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By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
17 Integrity Trust Co., par $10--..105 
50 Franklin Trust Co.. par $10.... 52 
127 Param’t Rub. Cons., Inc. pf-.$11 lot 
144 Param’t Rub. Cons., Inc. com., 

no par $i lot 

72 Param't Inter.Rub. Co.,no par_$3 lot 
93 Shamokin & Trevorton Bus 

i ‘or ai chan tp Absaictiiaale latin ateaclalsnte testes 


Shares. Stocks. $ per Sh. 
20 Phila. Nat. Bank, par $20.___.. 125% 
ge eg Bk. - Germantown & Tr. 


par $20 
5 Jenkintowa Bk.& Tr.Co.,par $10 1293 
me Lad. Title & Tr. Co., 
par 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 














REQUESTED. Capital 
Aug. a0 artebere National Park, Wurtsboro, N. Y_.--.----- $25,000 
ndent, George B. *Wixson, Wurtsboro, 1. Ro 
Aug. 13—The C ty National Bank of Forest City, N. C_..----- 50,000 
Correspondent, G. B. Harrill, Forest City, N. C. 
CHARTERS ISSUED. 
Aug. 13—The Northwestern National Bank of Litchfield, Minn_. 75,000 
President, F. M. March Cashier, W. Hinterman. 
Aug. 13—First National Bank in Philli Se a 2 25,000 
President, Henry Niebauer ashier, Joe Kolar. 
Aug. 14—The First National Bank in New Hobbs, | SR 25,000 
President, J. F. Matchett Cashier, J. A. Johnson 
Aug. 14—First National Bank in Plainview, Tex..........---- 100,000 
President, M. Carter Cash G. Daugherty. 
Aug. 15—The Tint National Bank of’ Washington Co 
I: GND ids tid capi dae Getic abbws ke tite owe 100,000 
President, Avery G. Clinger; Cashier, R. Owen Harrison. 
VOLUNTARY LIQUIDATIONS. 
Aug. 11—The Commercial empowes | Bank of Fort Dodge, Iowa.- 100,000 
Effective Aug. 5 1930. Liquidating agent, C. A. Gar- 
lock, Fort Dodge, Iowa. 
Absorbed by the Fort Dodge National Bank, Fort 
Dodge, lowa, No. 2763 
Aug. 12—The National Bank of Commerce of Ogden, Utah... 250,000 
Effective June 10 1930. Liquidating agent, Com- 
mercial Security Bank of Ogden, Utah 
Absorbed by Commercial ity Bank of Ogden, Utah. 
Aug. 15—The First National Bank of Fontanelle, Iowa____.--- 25,000 
aeare Aug. 12 1930. Liquidating agent, State 
aavinee Bank of Fontanelle, Lowa. 
the State Savings Bank ter ne meng Iowa. 
Aug. 15—The t Union ational Bank of New Kensington, re--5- 100,000 
a he. 7 1930. Liquidating committee; E. B. 
Rowe, B. Thompson and 8. C. Deana care of 
the li a bank. 
Absor , 4. an Trust Co. of New Kensington. 
Aug. 16—The First ational ank of Blue Hill, Neb__._._---- 50,000 
Effective April 29 1930. Liquidating agent, C. F. 
Gund, i Hay Neb 
Absor by, Commercial Bank, Blue Hill, Neb. 
Aug. 16—The Hutto National Bank, Hutto, Tex....-..._..._- 25,000 
Effective July 30 1930, Liquidating nis; A. Ww. 
Swenson and Eric E. Brown, Hutto, 
Succeeded by First National Bank in tutto, Tex., No. 
13475. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 
































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Alabama & Vicksburg_.....-.----.---- 3 Oct. 1] Holders of rec. Sept. 8a 
Atlantic Coast Line Co. (quar.).---.-.-.-- * $2.50|Sept. 10|*Holders of rec. Aug. 30 
Bangor & Aroostook common (quar.) --.- 88c.j;Oct. 1] Holders of rec. Aug. 30 
eS Ee 1% |Oct. 1} Holders of rec. Aug. 30 
Chesapeake Corp. common (quar.)---_-- *75c.;\Oct. 1|*Holders of rec. Sept. 6 
Chestnut Hill RR. (quar.)_.---------- 75c.\Sept. 4; Aug. 21 to pt. 3 
Consolidated RRs. of Cuba pref. (quar.)} 144 [|Oct. 1] Holders of rec. Sept. 10a 
Cuba RR. common (quar.)_....-.----- $1.20|Sept. 29} Holders of rec. Sept. 29a 
Delaware & Bound Brook (quar.)-_----- Aug. 20| Holders of rec. Aug. 19a 
Phila. Germantown & Norr. (quar.)----| $1.50/Sept. 4) Aug. 21 to Sept. 3 
Southern Pacifie Co. (quar.)....----.-- 1% |Oct. 1} Holders of rec. Aug. 25a 
Vicksburg Shreve. & Pac. common-.---.- 2% |Oct. 1) Holders of rec. Sept. 8a 
PRE acclkbidaebtdessenecdmocad 2% jOct. 1| Holders of rec. Sept. 8a 
Public Utilities. 
Alabama Water Service $6 pref. (qu.)--| $1.50|/Sept. 1} Holders of rec. Aug. 20 
Amer. Public Utilities, pr. pref. (quar.)_| *1% |Oct. 1/*dolders of rec. Sept. 15 
Participating preferred (quar.)-----. *1% |Oct. 1/*Holders of rec. Sept. 15 
Amer. Telep. & Teleg. (quar.)--------- 2% |Oct. 15} Holders of rec. Sept. 20 
Associated Telep. Utilities com. (quar.)_| /2 Oct. 15| Holders of rec. Sept. 30 
$7 prior preferred (quar.)....--_---- $1.75|Sept. 15| Holders of rec. Aug. 30 
$6 prior preferred (quar.)_...-.----- $1.50/Sept. 15| Holders of rec. Aug. 30 
$6 convertible preferred (quar.)-....-| $1.50j/Oct. 1] Holders of rec. Sept. 15 
Boston Elevated Rys., com. (quar.)----| *14% |Oct. 1/*Holders of rec. Sept. 10 
Second preferred (quar.)-.-.-.-.---- *3% |Oct. 1/*Holders of rec. Sept. 10 
Canadian West. Nat. Gas L. H. & Pr.— 
Breeees 4GMEE) socio cccc wwe se *1% |Sept. 1/*Holders of rec. Aug. 15 
CR ese 6 ois ode webb weaiow *25¢.\Sept. 1|/*Holders of rec. Aug. 15 
Dayton Power & Light, pref. (mthly.)_.| *50c./Sept. 1|*Holders of rec. Aug. 20 
Grand Rapids RR., pref.—Dividend omi/tted. 
Illinois Power Co., 6% pref. (quar.)----| 1% |Oct. 1} Holders of rec. Sept. 15 
7% preferred (quar.)...--.-------- 1% |Oct. 1] Holders of rec. Sept. 15 
Indiana Hydro-Elec. Pow., pref. (quar.)} 1% |Sept.15) Holders of rec. Aug. 30 
Laclede Gas Licht, com. (quar.)_.----- 2%. |Sept. 15) Holders of rec. Sept. 1 
Louisville Gas & Elec., com. A & B (qu.)| 43%4c|Sept. 25} Holders of rec. Aug. 20 
Midland United Co., com. (quar.)------ f1% |Sept.24| Holders of rec. Aug. 30 
Convertible pref., series A (quar.)_---| 75c.|Sept.24| Holders of rec. Aug. 30 
Midland Utilities Co.— 
7% prior lien (quar.)...-.......---- *1% |Oct. 6)*Holders of rec. Sept. 23 
ee en SE a ae re *l', |Oct. 6)|*Holders of rec. Sept. 22 
1%, preferred A (quar.).-----.------ *1% |Oct. 6/*Holders of rec. Sept. 22 
6% preferred A (quar.)_.-...-_-.-.- *lig jOct. 6)*Holders of rec. Sept. 22 
Nassau & Suffolk Lighting, pref. (quar.)| 1% j|Oct. 1) Holders of rec. Sept. 16 
New England Pub. Serv., com. (qu.)-_-- 25c.|Sept. 30} Holders of rec. Sept. 15 
Common (payable in common stk.) _.| f1 |Sept.30| Holders of rec. Sept. 15 
$7 prior lien pref. (quar.)---.------- $1.75|Sept. 15} Holders of rec. Aug. 30 
$6 prior lien pref. (quar.).---.--.---- $1.50|Sept. 15| Holders of rec. Aug. 30 
New England Telep. & Teleg. (quar.).._}| 2 Sept. 30} Holders of rec. Sept. 10 
New York Steam Co., $6 pref. (quar.)__| *$1.50)/Oct. 1/|*Holders of rec. Sept. 15 
$7 preferred (quar.)-....--.-...----- *$1.75\|Oct. 1)*Holders of rec. Sept. 15 
North American Water Works & Elec.— 
Preferred and class A—Divs. omitted. 
Oregon Water Service, $6 pref. (quar.)__| *$1.50/Sept. 1|*Holders of rec. Aug. 15 
Peoples Light & Power, com. A (quar.)_- 60c.;Oct. 1] Holders of rec. Sept. 8 
South. Cities Util., $6 pr. pfd. (quar.)-_- 1.50|/Sept. 2} Holders of rec. Aug. 26 
Standard Gas & Electric, $4 pref. (quar.)| $1 Sept. 15} Holders of rece. Aug. 30 
Standard Utilities. Inc., com..._.....- 12%c|Sept. 1} Holders of rec. Aug. 20 
Tacony-Palmyra Bridge— 
Common and class A (No. 1)_--.----- *75c.\Sept. 30\*Holders of rec. Sept. 15 


























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Public Utilities (Concluded). 
United Gas & Elec. Corp., pref. (qu.).--| *1% |Oct. 1|*Holders of rec. Sept. 15 
Utilities Power & Light, com. (quar.)_..| *u25e./Oct. 1/*Holders of rec. Sept. 5 
RISE . 1)*Holders of rec. Sept. 5 
red (quar.) 1% |Oct. ilsHolders of ree: Sept: & 
fn Gicas te ph wees ecipintcetntanis - oO q ‘ 

Washington Ry. & Elec., com. (quar.)..| *13q |Sept. 1/*Holders of rec. Aug. 16 

WRNNOON CRONE oo cco acaddouvend 1 |Sept. 1|*Holders of rec. Aug. 16 
Ch Nati : Banks. 

ase National (quar.)............... 1 Oct. H ree. t.1 
Chase Securities aa ar }§ ct. 1| Holders of rec. Sept. 10a 

Trust Companies. 
Chelsea Bank & Trust (quar.)........- 62%c.jOct. 1| Holders of rec. Sent. 12a 
WEEE GRUNER) icc ibatgnnincasedonsions 40c.jOct. 1] Holders of rec. Sept. 2 
Miscellaneous. 
ae Power & Paper, 6% pref. (quar.)| 144 |Oct. 20) Holders of rec. Oct. 10 
7% preferred (quar.).....-..-...... 1% |Oct. 1) Holders of.rec. Sept. 20 
Adams Express common (quar.)......- *40c.|Sept. 30)*Holders of rec. Sept. 15 

PAeOGe SHOES C0. ans ckdcoduces *1% |Sept. 30)*Holders of rec. Sept. 15 
Addressograph Internat. (quar.)......- *37 .cjOct. 10|/*Holders of rec. Sept. 22 
Allen Industries pref. (quar.)_........- 75¢.\Sept. 1) Holders of rec. Aug. 20a 
Allied Products Corp., class A (quar.)..|*87}4¢e|Oct. 1/*Holders of rec. Sept. 15 
Amalgamated Laundries pref. (mthly.)_*{58 1-3cjSept. 1/*Holders of rec. Aug. 15 
Amer. Brit. & Continental Ist pref. (qu.)|*$1.50/Sept. 1|*Holders of rec. Aug. 15 
Amer. Chicle common (quar.)------.-- *50c.|Oct. 1)*Holders of rec. Sept. 12 

ID CU ee  . a dditnibee & *25c./Oct. 1|*Holders of rec. Sept. 12 
American (The) Corp. com. (No. 1)---- 15¢c.|/Sept. 20} Holders of rec. Sept. 5a 
American Locomotive, com. (quar.)_-.-|*$1 Sept. 30|*Holders of rec. Sept. 12 

ey a) al ht *134 |Sept. 30|*Holders of rec. Sept. 12 
Amer. & Scottish Investors pref.—Divid/end palssed. 

Amer. Shipbuilding common (quar.)_..-|/*$1.25|Nov. 1)/*Holders of rec. Oct. 15 

WOOIOG (GREP) ov oncdcdinecccnscds *1%4 |Nov. 1]*Holders of rec. Ort. 15 
American Stores (quar.)...........--- *50c.J/Oct. 1|*Holders of rec. Sept. 15 
American Surety (quar.)_..........-.- $1.£0/Sept. 30] Holders of rec. Sept. 12a 
Amer, Util. & General Corp. class A (qu.)| 32 \‘ept. 2] Holders of rec. Aug. 21 

ee hk PR eee 10c.;. ept. 2] Holders of rec. Aug. 21 

ee BS ee eee oe 75e.| ‘ept. 2} Holders of rec. Aug. 21 
American Writing Paper, pref. (quar.)..} *S1 ept. 30|*Holders of rec. Sept. 20 
Anchor Post Fence (qu.) (in stock)....|**2'¢ |Jct. 1]*Holders of ree. Sept. 15 
Arnold Print Works partic. pref. (qu.)--|*87!:c! ‘ept. 2|*Holders of rec. Aug. 20 
Autocar Co. pref. (quar.).......-..._-.- $2 Sept. 15] Holders of rec. Sept. 5 
Baldwin-Duckworth Chain (quar.)_._..| $1.50/Sept. 2] Holders of rec. Aug. 21 
Bankers’ National Investing Corp.— 

Common A and B (quer.).-------.--- 25¢.|/Aug. 25] Holders of ree. Aug. 16 

Com. A & B (1-100 share com. stock) (f) |Aug. 25} Holders of rec. Aug. 16 
Bentley Chain Stores, com. (quar.) - - -- 30e.|Sept. 1| Holders of rec. Aug. 20 

ee Ee ee ee pen $1 |Sept. 1] Holders of rec. Aug. 20 
Boston Woven Hose & Rubb. com. (qu.)| $1.50|/Sept. 15] Holders of rec. Aug. 30 
British-American Tobacco— 

Ordinary registered shs. (interim)....| (7) |Sept. 30] Hold. of coup. No. 136 
British Type Investors (bi-monthly) -.- Ge }Oct. 1| Holders of rec. Sept. 1 
Budd Wheel, com. (quar.)_...--------- *25c.|Sept. 30|*Holders of rec. Sept. 10 

nC Ss. wdcenwowe *1%|Sept. 30|*Holders of rec. Sept. 10 

a Ce Cove conebocu *75c.\Sept. 30|*Holders of rec. Sept. 10 
Burns Bros. pref. (quar.)....--.------ *134 |Oct. 1|*Holders of rec. Sept. 15 
Canada Permanent Mtge. Corp. (quar.)_| 3 . 1| Holders of rec. Sept. 15 
Canadian General Electric common (qu.) 75¢.;Oct. 1) Holders of rec. Sept. 13 

EEE CORE) nn ntokccnawe ame anh 87\cl|Oct. 1) Holders of rec. Sept. 13 
Chelsea Exchange Corp., class A & B—Di| viden|ds omit ‘ 

Chesebrough Mfg. Consol. (qu.)---.--- *$1 |Sept. 30|*Holders of rec. Sept. 10 

TO a iN is, aenigh esquiar *50c.|Sept. 30|*Holders of rec. Sept. 10 
Chicago Yellow Cab (monthly) -.---.--- *25¢c./Oct. 1] Holders of rec. Sept. 19 

i 2. hit cele ake Louie gain *25¢e.|Nov. 1] Holders of rec. Oct. 20 

i ics ueltae onctbbmedad *25c.|Dec. 1| Holders of rec. Nov. 20 
City Savings Bank (Budapest)— 

MMSE GRAIG... «no cccocesneded *$1.40|Aug. 29|*Holders of rec. Aug. 22 
Clark Equipment Co. common (quar.)--| *75c.|Sept. 15|*Holders of rec. Aug. 29 
Container Corp., class A (quar.)------- *30¢c.;Oct. 1)*Holders of rec. Sept. 11 

Preferred (quar.)_......------------|*$1.75}Oct. 1)|*Holders of rec. Sept. 11 
Cook Paint & Varnish (quar.) -.-------- *60c.|Sept. 2|*Holders of rec. Aug. 25 

EE TOO Di nn oman wn aiae *$1 |Sept. 2|/*Holders of rec. Aug. 25 
Cee DEUS (GOF.) 66.5 cance ncdene ts .|\Sept. 1| Holders of rec. Aug. 20 
Corporation Securities Co. of Chicago— 

Com. (14% or 3-200 sh. com. stock) - Sept. 20) Holders of rec. Aug. 21 
Crucible Steel of Amer., pref. (quar.)--.| 134 |Sept.30| Holders of rec. Sept. 15a 
Dartmouth Mfg. common (quar.)-.----- *116 |Sept. 2|*Holders of rec. Aug. 11 

Wee (OGEPD . na cccnencseonata *1\% |Sept. 2|*Holders of rec. Aug. 11 
Debenham Securities, Amer. shares....| *70c./Sept. 2/*Holders of rec. Aug. 26 
Detroit Motorbus common (quar.) ----- *20c.|Sept. 15|*Holders of rec. Aug. 30 
Dresser (8S. R.) Mtg. class A (quar.).---|*87%c|Sept. 1|*Holders of rec. Aug. 21 

MOE. cnancwarasen *50c.|Sept. 1|*Holders of rec. Aug. 21 
Du Pont (E. I.) de Nem. & Co. com.(qu)} $1 Sept. 15| Holders of rec. Aug. 28 

Debenture stock (quar.)------------ 1% |Oct. 25) Holders of rec. Oct. 10 
Economy Grocery Stores (quar.)--.----- *25¢.i/Oct. 15|*Holders of rec. Oct. 1 
Equitable Office Bldg., com. (qu.) ------ 75e.;0ct. 1| Holders of rec. Sept. 15 

Preferred (quar.) ---.-------------- 1%|Oct. 1] Holders of rec. Sept. 15 
Equity Investors Corp. common. ------ 50c.|/Sept. 1| Holders of rec. Aug. 16 

eee EC 3 ere 75c.\Oct. 1| Holders of rec. Sept. 15 
Famous Players Can. Corp., com. (qu.).| *50c. . 27|*Holders of rec. Sept. 12 
Feltman & Curme Shoe Sts, pref. (qu.) - - 1%|Oct. 1| Holders of rec. Sept. 1 
Food Machinery Corp. pref. (mthly.)..-| *50c.j/Aug. 15 *Holders of rec. Aug. 10 
Foote-Burt Co. common (quar.)------- *65c.\Sept. 15|*Holders of rec. Fept. 10 
French Line American shares. -------- *|$1.131|Aug. 21|*Holders of rec. Aug. 14 
Fulton Petroleum (monthly) ---------- *le.|Aug. 15|*Holders of rec. Aug. 1 

Stock dividend (monthly) -.--------- *l4 |Aug. 15|*Holders of rec. Aug. 1 
Galland Mercantile Laundry (quar.)....|*87c|Sept. 1)*Holders of rec. Aug. 15 
Gamewell Co., com. (quar.)_..-.-.---- $1.25|Sept. 15| Holders of rec. Sept. 5 

Pees: CAND . . c.omchoanucsesee $1.50|Sept.15| Holders of rec. Sept. 5 
General American Investors, pref. (qu.)_| *$1.50|Oct. 1|/*Holders of rec. Sept. 19 
General Electric (quar.)....---.------ *40c.|Oct. 25|*Holders of rec. Sept. 19 

See ees *15c.|Oct. 25|*Holders of ree. Sept. 19 
Gypsum Line & Alabastine (quar.)-..-.- 37%c\Oct. 1) Holders of rec. Sept. 15 
Hall (C. M.) Lamp, common (quar.)...| *15c.|Sept. 16|*Holders of rec. Sept. 1 
Ham bieton Corp., pref...-.---------- *$1.50 . 2)*Holders of rec. Aug. 20 
Hecla Mining (quar.)-..-------------- *25c.|Sept. 15'*Holders of rec. Aug. 15 
Hollinger Consol. Gold Mines (mthly.) .- 5c.|\Sept. 1| Holders of rec. Aug. 26 
Hudson Motor Car (quar.)...--------- 75¢c.\Oct. 1) Holders of rec. Sept. 11 
SEN SN eo i eawcom *414 |Sept. 15|*Holders of rec. Sept. 1 
Imperial Chem. Industries (interim)....| *3 |-------|--------------------z=-- 
Imperial Royalties, pref. A (mthly.) ---- 18¢.|Aug. 30| Holders of rec. Aug. 25 

Old preferred (monthly)... --------- 1clAug. 30} Holders of rec. Aug. 25 
Internatl. Harvester, com. (quar.).--.--|*62' cjOct. 15|*Holders of rec. Sept. 20 
International Salt, newcom.(No.1)-.--| 75¢.|Oct. 1) Holders of ree. Sept. 154 
Iron Cap Copper, pref. (quar.).-.-.--- *15¢.|Aug. 15|*Holders of rec. Aug. 13 
Irving Oil, Ltd., pref. (quar.)..---.----. *75¢c.|Sept. 2)*Holders of rec. Aug. 15 
Kaufmann Dept. Stores, pref. (quar.)..| 1% |Oct. 1) Holders of rec. Sept. 10 
Kentucky Rock Asphalt, pref. \quar.).-| *1% |Sept. 1 *Holders of rec. Aug. 15 
Kimberly Clark Corp.. com. (quar ) ---- ise — : Hye mae na — -: M4 

ee aa ‘ olders of rec. ; 
Knapp Monarch Co.— Dividend deferred 
Koplar ih, CE Ge ee eo womensne *$1.10|Sept. 1|/*Holders of rec. Aug. 23 
Lake Shore Mines, Ltd. (quar.)-------- = oy oe ¥ poses vem jd eee. -- 2 

ee ee hae : . " ; 
Lamene ( (P. T.) Co., Ltd., pref. (quar.)_.| *1% |Sept. 2 *Holders of rec. Aug. 15 
Le Blond -Schacht Truck, pref. (quar.)_.| *$1.75|Sept. 2|/*Holders of rec. Aug. 24 
Liggett & Myers Tob. pref. (quar.)_...- 1% |Oct. 1) Holders of rec. Sept. 10 
Lily-Tulip Cup Corp. com. (quar.)----- *37 c| Sept. 15|*Holders of rec. Sept. 2 

ee > PP es Pere 1% |Sept.30)*Holders of ree. Sept. 2 
Lord & Taylor common (quar.).------- 2% |Oct. 1] Holders of ree. Sept. 17 
Majestic Royalty Corp. (monthly) ----- *1\% |Sept. 1|*Holders of ree. Aug. 25 
Mallinson (H. R.) Co. pref. (quar.)----- 1% |Oct. 1] Holders of rec. Sept. 20 
Manischewitz (B.) Co. com. (quar.)....| *45c.|Sept. 1|*Holders of rec. Aug. 20a 

Common (pay. in common stock) ----|*f1 Sept. 1|*Holders of rec. Aug. 20 
Marine Midland Co. (quar.).-.--------] *30c./Sept. 30 *Holders of rec. Sept. 4 
May Hosiery Mills we. faust. - vt aaeon bay $1 Sept. 1} Holders of rec. Aug. 22 

olasses— 
aaa gases ss. RRR Sepha SAYS 1%|Sept. 2| Holders of rec. Aug. 22a 
MeKesson & Robbins, common (quar.).| *25e./Sept. 15|*Holders of rec. Sept. 5 
Preferred (quar.)..---------------- *87 KelSept. 15\*Holders of rec. Sept. 5 
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When Books Closed. 
When Books Closed. 
Name of Company. Payable Days Inclusive. Name of Company. Payabie.} Days Inclusive. 
iscellaneous (Concluded) Public Utilities (Continued). 
a . " 3 1 
\dcaimahetee themes (QURE ) 2 ccccce Sept. 30) Holders of rec. Sept. 3a | Amer. Power & hf Gable (quar. oie ‘ISept, 3 Holders a res ame. ae 
Mesta Machine, com. (quar.) - --------- .jOct. 1 |*Holders of rec. Sept. 15 Amer. Telegraph _ q nae won 1g | io om. Tie 
Mexican Petroleum, com (QUaP.) -- ooe- Oct. 20\*Holders of rec. Sept. 30 Amer. Water Works & re 2 oe . =. 3) Eee ee oe Sore. th 
id bin obaietene Oct. 20|<Hlolders of ree. Bent. 24 aeseeiates Gas & TS... 65 6 Cone =| sept. 3) Holders of ves. July 31 
Sdn catenmenpiiive .|Aug. 20|*Holders of ree. Aug. preferred (quar.)------------- a 
National athe... .\Sept. 15| Holders of ree. Sept. 65 preberred (oust ee wy ~ mm aunda oro 
Neptune Meter clase A & B (quar.)----- eos *E eae os oe ee i Teaition pret: & tqua) é |\Sept. 2) Holders ct rec. Aug. 20 
2. Ve 1) —eepeheneeonenee ‘Weeoe: 3] Hontere of res, Aus, 260 | Bangor Hydro-El. Co. 6% pret. (au)... Oct. 1 ‘Holders of rec. Sept. 10 
eae ¢ F - * of rec. . 
New York Transit (OMNES 00200 ondesane .|Oct. 15) Holders of ree. Sept. 19 Se ee ake weds, ace eae st kao oF coe. Sent. 
iow Sarm Vanes Wetes pret — Dividend pases. sale Drasitien Trac. Ligbt & Pow. ord (au.) Holders of ree. Juty 31 
North Amer. Consol. Oil monthly)... - Sept. 2\*H of rec. Aug. 7. noe Siem tndlades tin, Sneed access Ssebders Of nec. Aun. 150 
Beste Conttal Toate O8 pret. (quss.)--- o.oo eee ame’ 38 ye-Manbattan Transit, pi_A (au) -” 15] Holders of res. Oct. 
Oxford Paper pref. (quar.)..---------- * |Sept. 1)*Holders of ree. Aug. 15 a ino [ak dart elders of seo. Des. Sie 
Paraffine Cos., Ine. (quar.)-----~----- sept. 37) Hoi of ree. Sept. 17 Preferred, series A (quar.).---- aga Hold. of rec. Apr. 1 1931le 
Parker Trading class A & B (quar.)----- .\Sept. 2|*Holders of ree. Aug. 15 - inte tees Holders of ree Sept. 20 
Penn Bankshares & Sec. pref. (quar.) --- Sept. 1|*Holders of rec. Aug. 15 Broo K ” — rah roth Ac hea ie 5/*Holders of ree. Sept. 1 
Peoples Drug Stores, Inc., com. (qu.)--- .|Oct. 1)*Holders of rec. Sept. 8 | Butler Water, ref. smen Gans Setders of res. * 30 

Preferred (quar.)....---.---------- Sept. 15|*Holders of ree. Sept. 2 | Canada og te com or es — by 
Pet Milk Co., com. (quar.).----------- .|Oct. 1) Holders of ree. Sept. 19 ——e - Miso, ual, Gams... Be oo ae, Aan 3 

Preferred (quar. RE Ege Oct. 1] Holders of rec. Sept. 10 Canadian Hy 4 rane (— , jr ae stun. bus. 160 
Petroleum & Trad. Corp. class A (quar.) Sept. 2) Holders of rec. Aug. 25 | Cent. Ark. Pu os ail ee ti ; Motéem of ee. Aue. 26 
Pfandler Co. pret. (quar.)-..---------- |Sept. 1]*Holders of ree. Aug. 23 | Central Gas & Eleo... $6 14 pref. (quar.)- - Siietten ot ses tan 
Phelps Dodge Corp. (quar.)...-------- 5e.jOct. 1) Holders of ree. Sert. 5 | Central ood pang ote ‘ues. ichdans Gf ces. Aue. 
Photo Engraving & Electro (quar.) .---- suens. iivmonies of see. Aug. 18 | Central Indians Bont oop on (au). *Holders of rec. Aug. 15 
Bickri, Corp. eet (ata conte, irnaenohokemtonmaaall Fo fo ay ag Oe eee ee 
Pinchin Johnson & Co. ord. (interim)---/*10 |...--..| --------------------- 7 pref (quar.) ace Sang rae 5.Oct. 1| Holders of rec. il 
Prairie Oil & Gas (quar.)_.------------ .|Sept. 30] Holders of rec. Aug ys $ tenet at RIGRE SE Oct.” 1| Holders of ree. Sept. 11 
Prentice-Hall, Ine., common (quar.) .\Sept. 2\*Holders of ree. Aug. 20 | $6 Po SERRA HS Oct. 1| Holders of rec. Sept. 11 

Preferred (quar )........---------- -|\Sept. 2|*Holders of rec. Aug. 20 | #4 pie {g pg yn T bos gE Ee = pe pny "6 
Pressed Steel Car pref. (quae. } ae elastin ai Sept.30| Holders of rec. Sept. 2 | Central States aae ; ~ ak © ene fan $1 Seaeem of oe. = a 5 
Railroad Shares Corp. (quar.)--------- Sees. 15) Hotders of ree. Aus. 25a) Common (pera ion tamer)... Oct. 1| Holders of rec. Sept. 5 
Rainier Pulp & Paper cass A (qa. 1 es .|Sept. 1|*Holders of rec. Aug. 10 4 pes ( oe po ee ee IE om of — 5 

pm om erred . — 
Seotanes Stes, Inc. (quar.)-.-- .|Sept. 15|*Holders of rec. Aug. 30 Conv. pref. (series of pwd -- — — < — Son 5 
Reliance Mfg. (Ohio), common (quar.) - - Oct. 1|*Holders of rec. Sept. 15 Conv. pret. — an oN . ine oe 
Reo Motor Car (quar.)...-..------- ~ |Oct. 1)*Holders of rec. Sept.19 | Chicago on a8 . “1 eeaanig) seth ‘ — il*oiders of reo, Avg. 19 
Research Investment Corp. common... .\Sept. 1) Holders of rec. Aug. 16 Prior p’ wont 44, Seat kins ay 2| Holders of ree. Aus, 15 

Preferred (quar.) ....-.2.<002---2-- |Oct. 1| Holders of ree. Sept.15 | Chic. Fd nang “Ta tes... Sens. 3] Mote of sen. ban. f 

yt ai pr ~- israas cams A (quse.).- * — = Mw nae < —- = 2 Goouneeneals & South. Corp. com. (qu) Sept. 1 Holsers of rec. Aug. ‘ 
Tone Seutnssseeessone ane : y , wed . 1| Holders of rec. Sep 
Russeks Fifth Ave, Ine. quar.) ..------ .|\Sept. 2| Holders of ree. Aug. 25 $6 pores ees dies” 36-50 Dt. (ae) rw 30|*Hotders of ree. Aug. 20 
Ruud Mfg. common (quar.)...-------- .\Nov. 1|*Holders of rec. Oct. 15 Comumenttg W ios ered. tam.) a) Holders of ree. Aug. 20 
Seott Paper common (quar.)..-..-.--- H .|Sept. 30| *Holders of ree. Sept-16 Comasunity waoer Serv. 3 we. my. Be oa icitos oon 
Seaboard Utilities Shares Corp. (quar.) _- Oct. i|*Holders of rec. Sept. 2 erry — Oo enantio #154  ihestolders of rec. Aus. 15 
Sctosted Industries alles. otf. 75% 26. _§ Oct. 1] Holders of ree. Sept. 15 oe Somes nn pecemmmartape se #13 3 slesheiders of rec. Aus. 15 
Shell Union Oil com — Dividend omitted. 4% = Te ae a... 2\*Holders of rec. Aug. 15 
Peta seneceeenn: oes Oct. 1) Holders of reo. Bept. 10 | Conse Gus. El La P Bott.com.(au.) 1|*Holders of rec. Sept. 15 
Simons (H.) & Sons common (quar.) - -- - ‘Sept. 1) Holders of ree. Aug. 20 4 ef A (quar) wos 1|*Holders of ree. Sept. 15 

Preferred (quar.)......------------ Sept. 1) Holders of ree. Aug 20 % preferred series arpa il*Holders of rec. Sept. 15 
Southwest Pa. Pipe Lines (quar.)--.-_- Oct. 1} Holders of rec. Sept. 15 1\*Holders of ree. 3 
Specialized Shares Corp., D-. DI. A & B (au) .|\Sept. 1)/*Holders of rec. Aug. 20 5| Holders of ree Aug. 150 
Standard Dredging co: (quar.).... .\Sept. 2|*Holders of rec. Aug. 15 2| Holders of ree Aug. 15 

Common (1-60th share com. stock)... Sept. 2|*Holders of rec. Aug. 15 ” F*Holders of ree. Sept. 15 
Starrett Corp., $50 par pref. (quar.)--.- -\Oct. 1)*Holders of rec. Sept. 15 Oct. 1l*Holders of ree. 16 

$10 par preferred Pee *15c.\Sept. 1|*Holders of rec. Aug. 20 Oct. 1/*Holders of rec. a 15 
Stone & Webster, Inc. (quar.).._--.--- Oct. 15| Holders of rec. Sept. 17 Oct. 11*Ho' ef tes. = 15 
Eo eg Mifg., com. (quar.) -..-..---- *40c.|Oct. *Holders of rec. Sept. 20 _ er — of rec. Aug. 15 

U.8. Freight (quar Rh wien a wbindne ae .|Sept. 10}* Holders of rec. Aug. 29 — 1\*Holders of rec. Sept. 15 
Vanadium m Alloy Steel (quar ébendbece Sept. 30|*Holders of rec. Sept. 20 Sept. 1|*Holders of ree. Aug. 15 
Vesta Battery Corp... prel-—Dividsad or (menthiy) Oct.” 1|*Holders ot reo. Sept. 18 
Ward Baking Corp., pref. (quar.)------ Oct. 1) Holders of rec. Sept. 17 an tale Pa, $636 Ot. (qu)* . 1l*Holders of reo. Aug. 15 

Warner-Quinian Co.—no action taken East aa We es ey il*Holders of ree. Aug. 15 
Welch Grape Juice Co., com. (quar.)-_-- .|Aug. 30| Holders of ree. Aug. 15 $6 me erred yeas.) ----- recone Cw — 15] Holders of ree. Aus. 30 

n (extra) SOOO ae mete peter x Aug. 30 Holders of rec. Aug. 15 East ootenay s Tel shone (quar.)- Sept 2|*Holders of rec. Aug. 21 

Preferred (quar.).--.....-----.---- Aug. 30} Holders of ree. Aug. 15 | Empire & Bay :8% pi. emthiy ) ; : Slomeasens of ves, har. 16 

estern Canada Flour Mills, com. (qu.) .\Sept. 15|*Holders of rec. Aug. 31 | Emp. Gas oe teens ame ~ — Slomlahdane of see. Aan. 16 

Preferred (quar.)....-...----.-.-.-- Sept. 15|*Holders of rec. Aug. 31 7% preferred d ~ orn nneeee- o“ Sept ilomeshers of ree, Aue. 18 

Battery Supply, pref.—divide|nd sed = $0 eee eee : — 1leH of rec. Aug. 15 
Wood Newspaper Mach., pr. pref. (qu.) Sept. 1|\*Holders of rec. Aug. fuaame eee Baie com. (quar). ’ Gee. Holders of rec. Sevt. a 
. as ‘ . $5 hiemes saan = ee te allan aiid Oct. 1| Holders of rec. Sept. 17¢ 

Below we give the dividends announeed in previous weeks | ocn0i tisha © Tress, com. (guar 3 Oct. 1) Holders of reo. Sept. 136 
and not yet paid. This list does not include dividends an- Common —s fn common stock ‘ wed . ~——- a heer oe ibe 
nounced this week, these being given in the preeeding table. Federal Water. Service, com. A (qu.)--- -\Sent. 1 Holders of Fes. Aug. le 

Florida Power, 7% pref. A (quar.).--..- Sept. Fo ee mn = = = 4 

When Books Closed. 7% pref. ($50 par) (quar.)-....-.---.- Sept. a ee oe = > 

ston Sealer Satin eee Gotta wins. bons tN geht a a lSept. 1| Holders of ree. Aug. 15 
Railroads (Steam). Common (payable in com. stock). .-- ee : Rs -- = a 4 

Ateh. Topeka & Santa nee (qu.).| 2% (Sept. Holders of rec. July 25a Common (monthly)..........-.---- : Seen at a = yoy rey 1s 
Atlanta & Charlotte Air Line.........-. *4\4 |Sept. 2|*Holders of rec. Aug. 20 Preferred (monthly) ......-....-.-.- ; i Fes pa oe Sent. 18 
Baltimore & Ohio, common (quar.).....| 1% |Sept Holders of ree. July 194 Preferred (mon Rabdsde = ow ne oa ae Ss 

Preferred (quar.).........-..-.--.- 1 Sept. Holders of rec. July 19a | Gas Securities Co., com. (monthly) .---- ines” ~ Stageen ye hos ao 18 

Boston & , common (quar.).....- 1 Oct. Holders of rec. Sept. 134 Common (payable in com. stock)-.-.- — - ders - _ - 14 
(quar.)..---..----- 1% |Oct. Holders of rec. Sept. 13 Preferred (quar.)--..-------------- ref Holders << o— i 
6% preferred (quar.)_..-..-....-..- 1% |Oct. Holders of rec. Sept. 13 | General Gas & Elee,, com. A & B (qu.)-- oe +e 9 pe oe ie 
, Class A (quar.)..-.-- 1% |Oct. Holders of rec. Sept. 13 $8 preferred (quar.).......--------- aon.$) Geaheee ofa eae a 
First pr B (quar.).--.-- 2 Oct. Holders of rec. Sept. 13 $7 preferred (quar.)...-..-.-------- ot ae ee oo ae 
, Class C (quar.)..-..-| 1% |Oct. Holders of rec. Bept. 13 Conv. pref. A (quar.)...---.-- Sept. gn aoedee pmn = Br 

First , Class D (quar.)-.-..-| 2% |Oct. Holders of rec. Sept. 13 $6 preferred A & B (qu.) .-----.----- ot , foe aoe toe 

First preferred, class E (quar.)....--| 1% |Oct. Holders of rec. Sept. 13 Havana eer. =P ee eee on ee — = 
Boston & Providence (quar.).........-| 2% [Oct. Holders of rec. Sept. 20 | Houston Gulf Gas, pref. A& (quar.) - oy al folie of ee ee 
Canadian Pacific, com. (quar.)...-..-.| 2% [Oct. Holders of rec. Sept. 2a | Illinois Water Service, pref. —- , age Sept. 1 Rah 4 : oie 

Pr CBs taamepeesecvaneecqcess 2 = {Oct. Holders of rec. Sept. 2 | Indianapolis Water Co., pref. A (quar.)- Soe > eee. — is 
Chic. R.1. & Pac., com. (quar.)...-.... 1% |Seps. Holders of ree. Sept. 5a | Indiana Service «7% pret. (quar.) ee 9 ee aS 
Cinc. New Orleans & Tex. Pac., pref.(qu)| *14 . 2|*Holders of rec. Aug. 15 6% preferred (quar.)....-. i Nw - | oo —s" 
By i pe ar quar.) . eg Sept. Holders | me Avs: = ye com. A (quar.).- & fs a oS 

Aca cena : wr 3 5° ~e gg, oe ang a peieene 1|*Holders of rec. Aug. 20 
Cuba RR. gectersed, Hold. of ree. Jan.15'31a nal Ry (Butislo) pr cel 
Delaware & Hudson Co. (quar.)...-... # Holders of ree. Aug. 28a | Internat. Securities "< ° (quar.) : a - = —_ 4 
Erie RR., lat and 2nd preferred -..-... . 31) Holders of rec. Dec. 136 TORRES (QNOED ocnenci- cen omopecuns ene sae aoe ie 
Guift & Northern, pref. (quar.) .- " Holders of rec. Sept. 164 % preferred (quar.).-------------- ee eae 
Tunes Central sak Gena Soe nate 2 “Heltene jp hae om ae oe 5 ons Finny Rl mw 2|*Holderso f ree. Aug. 15 
Jomeenee~ . res. . ‘eo Se eee . 

BING, cawneesteencoscccnesccose 5 Holders of ree. Ane. 8a | Ironwood & Bessemer Ry. & L., pf. (qu.) i me rn 7. og — 4 
Mprawred {guar =| UM (pi. 3] Bogs of ee ate ig | Keven mics Comaee ly ; aisnotier 2: As. 
Mo. x endl wy common (quar.)--- 1 Sept. Holders of rec. Sept. 56 | Lake Superior Dist. Pow., 6% pf. (quar.) 1 oe = a a A 

4 (quar.) - +) Sept. = metdom of Tee. Seps. a 7% a (quer) cp dbsecencamedhi - ye 
A ite dabesenewie< Dec. Holders of rec, Dec. ater Co, pref. (quar.)...-.- olders ’ a 
Missouri Pacitiee a ee rae 1% |Oct. 1} Holders of rec. Sept. 15a | Lone Star Gas, com. (in com. stk.)_..--- Rs cgay ngs iy =| 
New Orleans, Texas & Mexico (quar.).-| 1% |Sept. 2] Holders of rec. Aug. 15a | Middlesex Water (quar.)_...........-.- 0! ——— ° ° 
N. Y. Chic. & St. Louis, com. & ( =) 1% Oct. 1) Holders of reo. Aug. 15a eae 8 2 Mary ma 7 ne fog es. H 
N.Y.N.H.& . com. (quar 1 Oct. 1} Holders of rec, Sept. 5a Common A (quar.)...........---.- ae =o —_ 2 
Cp ee oes 1% - 1} Holders of rec. Sept 5a Minneapolis Gas Lisbs. 6% pref. (quar.) on . a 
Norfolk & Wareara eumees. (quar.)....} 23% |Sept. 19) Holders of rec. Aug. 30a % preferred (quar.)........--....- olders of ree. Ss 
North Pennsylvania (quar.).---..----.- a oa 1 a rec. > ° ¥ woe Penn Public Service Slehdome of ses. fens. 88 
ennroad » AI Bisbeescoe eanege pt. 15 olders of rec. Aug. 8a | 7% preferred (quar.).........-...--.- > . 
Pemuaiveaie R Feuer’ alle skye mace deiposeired $1 ug. Holders of ree. Aug. 1a] Municipal Teleph. Util., ol. A (extra) -- Mr sa pd rec. — 4 
Pittsh., Youngst. & Ashtabula, pref. (qu)} 1% |Sept. 2] Holders of ree. Aug. 20 Mutual Tel. (Hawaii) (monthly) Siab-es a ney mo . oo yo i 
Co.. Ist nent 4s i pies 50c./Sept.11| Holders of rec. Aug. 21a | National Power & Light, com. (quar.) -- ls Eoeee ye i a 
(GREP) 202 conc oes | oss Oct. ; | sence ¢ rec. Sept _ ain kre com. A (quar.) m = ers pe omer og | 

‘Wau iene com. war.) ... " ers of rec. Sept. 24 | Common B (quar.) -.......-.-.--.-- Sept. olders i ° 
moe CEES cniviisen « SOOO -on 1% Nov. 1} Holders of ree. Oct. ie $3.50 conv. preferred cones.) sibiciitlig de . pve 4 =. _- 4 
St. Loule Southwestern, pref. quar.).../ 1 |Sept.30|) Holders of ree. Sept. 134 $3 conv. preferred (quar.)........--- ‘ moleers So o> © 
Texas & Pacific, com. & pref. (quar.)--} 14 |Sept. 30) Holders of ree. Sept. 15a | Nebraska Power Co., 7% pret. (quar.) “ pe poe — iF 
Union Pacific common (quar.)......--- 2% |Oct. 1] Holders of rec. Sept. 2a 6% preterred (quar.) Se eS ee Sept © olders S =: ° 4 

Sikh Ghibinmis ako ockitine ami a Oct. 1 Be of rec. _ Pu Newark Telephone (quar.)...........- oo, a = — ae. = 
nited ° Canal oo Oct. 1 olders ofree.8e3 20 {| Quarterly.............-.....--...- . ders ° 
7 a eee nibiniiin a ae ve ont Jan }'3}|*Holders of rec. og 30 oad Tocbell oe ae mes. Oct. bye wee - — —- 4 
bs ew Rochelle Water pref Se Sept. e 
Ww Ry., pref. A (quar.)..........)} 1}¢ |Aug. 25] Hoiders of rec. July 260 ~ oe C.. 8 =. oom i) ~~ sent Holders ot ree: aaa. ta 
Public Utilities. Trenton SS RE CE TES Oct. 0 — = me — B 4 
Alabama Power, $7 pref. (quar.)..-.--- Oct. 1) Holders of rec. Sept. 15 North American Edison Co., pref. (qu.) Sept pe 4 30 
= preferred (quar.)...............- Oct. 1} Holders of rec. Sept. 15 | No. American Lt. & Pow., $6 pref. (qu.) Oct. olders of ree. Sept. 
$5 preferred (quar.)..---.------.--- Nov. P. Holders of rec. y Fn Pg North Amer. Me pe ars Corp.— pe s 
wi wei - 15} Holders of rec. Aug. First preferred (quar.)........--..-- Sept. Holders Sept. 
“ aieean — - ele pacnabi $1 Homey 1| Holders of ree. Aug. 20 Northern Liberties Gas.........-.-.--- Sept. 8'*Holders of rec. Aug. 4 
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Holders of rec. Sept. 5a 
Holders of rec. Aug. 18 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 30a 








California Packing 
Campbell, Wyant & 
Canada Bread, Ltd., common 


bees Fady.(quar.) 
* 












Holers of rec. Aug. 30a 
Holders of ree. Aug. 15¢ 


Per When Books Closea Per Wher 
Name of Company. Cent. |Payable. Days Inclusive Name of Company. Cent |Payabdle Days Inciusive 
Public Utilities (Concluted). Miscetianeous (Continued) 
Northern Ontario Power, com. (quar.).- 500.) Oct. Holders of rec. Sept. 30 Amer. & Seottish [nvest., com. (quar.)..| *30c.|Sept. 1/*Holders ef rec Aug. 15 
ee. Sree 1% |Oct. Holders of rec. Sept. 30 | Amer. Smelting & Refining, pref. (qu.)-| 1% |Sept. 2} Holders of ree. Aug. 
Northern States Pow. (Wise.) pref. (qu.)| 1% |Sept. 2} Holders of rec - 20 (t) |Sept. 2] Holders of ree. Aug. 15 
Northwestern Pub. ferv., 7% pref. (qu.)| *1% |Sept. 2|*Holders of rec - 19 1% jOct. 2] Holders of rec. Sept. 
Nova Scotia Light & Power, pref. (qu.)_| *1% |Sept. 2)*Holders of rec . 1% jOct. 2] Holders of rec. Sept. 5a 
Power, 6% pref. (quar.).....-.-- *1% [Sept. 2|*Holders of ree - 8 $2 |Sept. 2} Holders of rec. Aug. 9a 
Pub. Serv., Ist pref. A (mthly.) ..*/58 1-3e/Sept. 2|*Holders of rec. $4 |Sept. 2 rec. Aug. 94 
5% preferred (monthly) RE eR *\41 2-3ciSept. 2)*Holders of rec. h 25¢e.;Oct. 2] Holders of ree. Sept. 13 
6% preferred (monthly)_.......---- *50¢.\Sept. 2|*Holders of rec. . WEED ivcccncassnme *20¢./Oct. 15|}*Holders of rec. Oct. 
Ohio Telephone Service, pref. (quar.)...| *1% |Sept. 30]/*Holders of ree. . 23 | Anticosti (The) Corp., preference (quar.)| 134 |Sept. 1| Holders of rec. Aug. 15 
Preferred (quar.)...........----.--| *1% |Dee. 31|*Holders of rec. — 24 | Armour & Co. of Delaware, pret. (quar.)| 1% |Oct.. 1] Holders of rec. Sept. 106 
Oklahoma Gas & Elec. pref. (qnar.)----| *1% |Sept. 15|*Holders of rec. Aug. 30 Armour & Co. —: Dref. (quar.)...} 1% /Oct. 1] Holders of rec. Sept. 10a 
Otter Tail Power, com. (quar.)_--.--.- *$2.25|Sept. 1|*Holders of rec. Aug. 15 Artloom Corp., pref. (quar.)..._..___- 1% |Sept. 1} Holders of rec. Aug. 15 
Peninsular T: com, (quat.)... | *85e |Oct. 1*Holters of ree. Sept. 18¢ | Associated Apparel Industries— 
Common (quar ) . *25¢ |Jan1°31/*Hold. of ree Dee. 15 "30 OE IE ai ons. ccticnhewais $1 |Oct. 1] Holders of rec. Sept. 194 
Pennsylvania Gas & El. Corp., A (au. 5 *37 Ke|Sept. 1/*Holders of rec. Aug. 20 Goods, a pref. (qu.)..| i%% pees 1) Helders of rec, Aug. 9a 
$7 preferred (quar.)_.............-- *$1.75|Oct. 1/*Holders of rec. Sept. 20 Second preferred (quar.)_..........- 1% |Sept. 1| Heotders of ree. Aug. 9@ 
7% preferred (quar.)............-.- *1% |Oct. 1/*Holders of rec. Sept.20 | Atlantic, Guit & W. I my Lines, com..| $1 {Aug. 30) Holders of rec. Aug. lla 
Pennsylvania Illum. Corp. of Scranton— Preferred ( mar.)............-.--.. 1 |Sept. 30| Golders of rec. Sept. 10a 
4 YE ee ores 12%ciSept. 2] Holders of ree. Aug. 20 Preferred (quar.)............-..... 1 |Dee. 31] Holders of ree. Dee. 11 
Pennsylvania Power, $6 pref. (quar.)...| $1.50)/Sept. 2] Holders of rec. Aug. 20 Atlantic Refining, com. (quar.).......- 25e./Sept. 15] Holders of rec. Aug. 214 
$6.60 preferred (monthly) __.......-- 5e |Sept. 2] Holders of rec .Ang. 20 OT CEE s xc ain conwanhasoded 25c.|Sept. 15} Holders of rec. Aug. 21a 
Penn. ftate Water Corp., $7 pref. (qu.)- " 2| Holders of rec. Aug. 20 | Atlantic Securities Corp., pref. (quar.).-| 75¢./Sept. 1] Holders of rec. Aug. 15 
Philadelphia Co., 5% preferred___----- 1] Hoiders of ree. Aug. 20a | Atlas Powder, com. (quar.)_.-......-- $1 ./Sept.10| Holders of rec. Aug. 29a 
Philadelphia Elec. Power, pref. (quar.)_- 1} Holders of ree. Sept. 100 | Atias Stores Corp., com. (quar.)_..___- 25e.|Sept. 2) Holders of ree. Aug. 154 
burban. Water Co., pref. (qu.) 1] Holders of rec. Aug. 120 Com. (payable in com. stock) ....... Si3¢ |Sept.. 2} Holders of rec. Aug. 154 
Porto Rico Telephone, pref... ..--.-- - _1| Called for red. Oct. 1 Com. (payable tn com. stock). ...... J1% |Dee. 1) Holders of rec. Nov. 17a 
Power Corp. of Canada, Ist pref. (quar.) : H| Holders of ree. Sept. 30 - (payable in com. stock). ...... J1% |Mar 2’3)1 Hold. of ree. Feb.16 "31a 
Second preferred (quar.)_.......-.-- ‘ Holders of rec. Sept. 30 Auto Gear Works pref. (quar.)......... *414clSept. 1)*Holders of rec. Aug. 20 
Public Electric Light, pref. (quar.)_---- Sept. 2]*Holders of rec. Aug. 23 Bataban & Katz, com. (quar.)_._..._.- *75c.|Sept. 27|*Holders of rec. Sept 15 
Public Serv. of Colo., 7% pref. (mthly.)*/58 1-3c/Sept. 2|*Holders of rec. Aug. 15 Preferred (quar.).._.......---....- *Holders of rec. Sept. 15 
6% preferred (monthly)... ....__-- 50¢.jSept. 2|*Holders of rec. Aug. 15 Baroberger (L) & Co., pref. (quar.)....- Holders of rec. Aug. 154 
bile . Corp. of N. J., com. (qu.).- : Holders of rec. Sept. 20 | Barker Bros., com. (quar.)........_-_- Holders of rec. Sept. 134 
8% preferred Si. ottcubhinwnwe Holders of rec. Sept. 2a Preferred (quar.)........-.....---- Holders of rec. Sept. 13a 
71% : Holders of rec. Sept. 2a | Bastian Blessing Co., com. (quar.)_...- *Holders of rec. Aug. 15 
30] Holders of res. Sept. 24 | Bawif (N.) Grain Co., pret. (quar.)-_.- Holders of rec. Aug. 15 
30] Holders of rec. Aug. ia | Beacon Participations, partic. pfd. (qu.) *Holders of rec. Aug. 15 
Sept. Hoiders of rec. Sept. 24 | Beaton & Caldwell Mfg. (monthly)-_.__- *Holders of rec. Aug. 30 
Public Serv. Co. of Oklahoma, com.(qu.) 2 jOct. 1) Sept. 21 to Oct. 1 ae mn ee ORT I oe 5 *Holders of rec. Sept. 20 
7% prior lien (qnar.)_........------ 1% jOct. 1] Sept.21 to Oct. 1 Beech-Nut Packing (quar.)........... Holders of rec. Sept. 12a 
6% ee. ee eee 1% jOct. 1) Sept.21 to Oct. 1 Belding-Corticelli, Ltd., pref. (quar.).- Flolders of rec. Aug. 30 
Pub. Serv. Elec. & Ges 7% pref. (quar.)| 1% |Sept. 30] Holders of ree. Sept. 2a | Bendix Aviation (q OC NE Rn Holders of rec. Sept. 10a 
6% preferred (quar.)_.......-...._. 1% |Sept. 30) Holders of rec. Sept. 20 | Beneficial Loan Society (quar.)_.-.---- *Holders of rec. Aug. 20 
Rochester Gas & Elee., i a? (qu.)-| 1% |Sept. 2) Holders of rec. July 31 Berkshire Fine Spin. Associates pf. (qu.) Holders of rec. Aug. 15 
6% preferred series C (quar.).....-- 1% |Sept. 2) Holders of ree. July 31 Best & Co. common (quar.)....-..---- Holders of rec. Aug. 25¢ 
6% preferred series D yond! aoa 1% |Sept. 2) Holders of rec. July 31 Betniehem oo 4 songz (quar.).....- Holders of rec. Oct. 17a 
Seaboard Public Service, $6 pf. (quar.).-| $1.50|Sept. 1| Holders of rec. Aug. 15 | Preferred (quar.).................. Holders of reo. Sept. 5a 
Calif. Edison, . A (quar.).| 43%ciSept. 15) Holders of ree. — 20 B acer. ee pf. (qu.)- *Holders ef reo. Oct. 17 
(quar.) a abline i beiiaishe nike 37 KelSept. 15, Holders of ree. Aug. 20 Blaw-Knox | Oo. CG Pons mcdactachee folders of rec. Aug. 6 
Southern Calif. Gas, $64 pref. (qu.) --*| $1.625}Aug. 30|*Holders of rec. July 31 6loch Bros., common toner OES Ft *Holders of rec. Nov. 10 
Canada Power, pref. (quar.)--| 1% |Oct. 15! Holders of ree. Sept. QO cick cvbevissncots *Holders of reo. Sept. 25 
Southern Colorado Power, com. A (qu.)| 50e |Aug. 25 Holders of ree. July 31 Preferred (quar.)........--.--..--- *Holders of rec. Deo. 26 
Preferred (quar.).-.------.------.- 1% |Sept. 15); Holders of rec. Aug. 30 | Blue Ridge Corp., pref. (quar.)_........ Holders of rec. Aug. 5 
Southern Natural Gas $7 pref. (quar.)__| $1.7F/Sept. 1] Holders of rec. Aug. 20 Blum’s, Inc., pref. (quar.)_---.-..---- *Holders of rec. Aug. 15 
Standard Pow. & Lt., cl. A & B (quar.)- 50¢./Sept. 2| Holders of rec. Aug. 12 Bon Ami Co. ett h aed) wéégwinbtiet Holders of rec. Oct. 15a 
Stand. Pub. Serv., ell A (qu.) (in A stk.) €2 Sept. 1! Holders of rec. Aug. 15 Class B (quar.) SS SES, TES ARIES. Holders of rec. Sept, 24 
Oct. 1) Holders of rec. Sept. 15 Borden Co. (quar.). = _.--..-...---- 75e./Sept. 2 Holders of rec. Aug. 15a 
Oct. 1; Holders of rec. Sept. 15 Bower Roller Bearing............-..- *25c.|Sept. 1 “Holders of rec. Aug. 15 
Oct. 1] Holders of rec. Sept. 15 Brach (E. J.) & Sons (quar.)_........- *50c./Sept. 2 *Holders of rec. Aug. 16 
Oct. 1} Holders of rec. Sept. 15 Brill Corp., pref. (quar.)......--...-- rec. Aug. 18a 
Sept. 1) Holders of rec. Aug. 15 Brown Fence & Wire, class A (quar.) -.- Holders of rec. Aug. 15 
1Oet. 1) Holders of rec. Sept. 15 CMR GES) oo koe when ckcawdeccn Holders of rec. Aug. 15 
Sept. 1) Holders of rec. Aug. 15 Brown Shoe, com. (quar.)............- Holders of rec. Aug. 20a 
Oct. 1| Holders of rec. Sept. 15 Buckeye Pipe Line (quar.).--------.-- Holders of rec. Aug. 22 
Sept. 1|*Holders of ree. Aug. 15 eb meme y Boe com. (quar.)........ Holders of rec. Aug. 28 
Sept. 2|*Holders of ree. Aug. 15 Preferred (quar.)...........--.--.. Holders of rec. Aug. 28a 
.|\Sept. 2/*Holders of ree. Aug. 15 Convertible pref, WO ivecewnw-tes Holders of ree. Aug. 28¢ 
thly) Sept. 2)*Holders of rec. Aug. 15 | Bulova Watch, com. (quar.).........-- Holders of rec. Aug. 204 
el. & Tel. 6% pref. (quar.).- Dec. 1)/*Holders of rec. Nov. 15 Preferred (quar.) es ail ahiba enee toe be ub aiaa H of rec. Aug 
ie Gas of Canada (quar.)- . — 10) *Holders of rec. em 4 15 Surger Bros., pref. (quar.)__-_....-..- *Holders of ree. Sept. 15 
Oct. 
Oct. 
Sept. 
Sept 
Sept 











Holders of rec. Aug. 30a 





Canada Internat. Invest. Tr., pref. (qu.) 

















*Holders of rec. Aug. 15 
Holders of rec. Aug. 15 





Washington Water Power. $6 pref. (qu. ) *$ Sept. 15|*Holders of ree. Aug. 23 | Canada Iron Foundries, com. (quar.) --- Holders of rec. Aug. 31 
$634 preferred (quar.).....---.---. olders of rec. Aug. 23 NG ak vis gt <phbel cane ae Holders of rec. Aug. 31 
Western Continenent U Util.. cl. A (quar. ) 1}*Holders of rec. Aug. 10 Canada Paving & Supply, ist pref. (qu.) Holders of rec. Aug. 15@ 
estern Mass. Cos. (quar.)....-....-- Holders of rec. Sept.16 | Canada Vinegars, Ltd. (quar.)..------ Holders of rec. Aug. 15 
Western , pref. (quar.)..--- Holders of rec. Sept. 30 | Canada Wire & Cable, class A (quar.).- Holders of rec. Aug. 31 
West Ohio Gas, pref. A (quar.).-....-- Holders of reo. Aug. 15 | Canadian Car & Foundry, ordinary (qu.) Holders of rec. Aug. 15 
West Penn Elite. , Class A (quar.)._-. Holders of rec. Sept..17a EOE C TERR 6 Be AE Holders of rec. Sept. 25 
Electric, pref. (quar.)_....-- Holders of rec. Aag. 9 , pref. (quar.).---...---.. *Holders of rec. Sept. 20 

Ww Co., $6 pref. (quar.) Holders of ree. Aug. 20 | Capital Administr., pref. (quar.)------- Holders of rec. Sept. 15¢ 

Wilmington Gas Co., PC . a nenuwe Holders of ree. Ang. 12a | Carman & Co., class A (90r ). véte<se *Holders of rec. Aug. 15 

Wisconsin Public Serv., 7% pref. (qu.)- Holders of rec. Aug. 30 Carnation Co. ( in Pindhabcban *Holders of rec. Dee. 20 
614% preferred (quar.)--.-----.---- Holders of rec. Aug. 30 | Case (J. 1.) Co., com. (quar.)....---.- x *Holders of rec. Sept. 12 
6% preferred (quar.)..--.-------.-- Holders of rec. Aug. 30 Preferred (quar.)..-....----------- *Holders of rec. Sept. 12 

Tractor ( D cavonesdecas Holders of rec. Aug. 15a 

Fk: ple on ne ee Padua Slee re ess Be fitehadh na ota 25¢ Holders of rec. Aug. 152 
Continental Bank & Trust (quar.) ah wcate *30c.|Sept. 15|*Holders of rec. Sept. 5 Celtulotd Corp”, wd mmol waded ade - olders of rec. Aug. 11 
pref. stock (quar.).....-.- : Holders of rec, Aug. 11 
Fire Incurance. Centrifugal Pipe Corp (quar.)...---..-| 156.)Nov. 15| Holders of rec. Nov. 5 

Nortb River Ineurenes (quer.)_...-.. fie [Sept 15] Holders of rec, Sept. & | Century Ribbon Mills, Inc., pref. (quar.) Holders of rec. Aug. 20a 

United States Fire Ins. (quar.)_....... 60c.|Nov. 1] Holders of ree. Oct. 22 | Checker Cab Mfg, (monthly) --.---.--- 5c./Sept. 2| Holders of rec. Aug. 23a 
. Chicago (The) Corp. $3 pret. (quar.)--- : Holders of rec. Aug. 15 
Misceflaneous. Chicago Flexible Shaft, com. (quar.)...| *30c. a of rec, Sept. 20 

Agnew Surpass Shoe Sts., pref. (qu.).... ‘Oct. 1) Holders of ree. Sept.15 | Chicago Investors Corp. $3 pref. (qu.)-- 3 . 1} Holders of rec. Aug. 20 

Ainsworth Mig., com. (quar.) Sept. 2/*Holders of ree. Aug. 20 | Chicago Yellow Cab (monthly)_...---- 25c.\Sept. 2] Holders of rec. Aug. 204 

Allegheny 5 (monthly) Sept. 18} Holders of rec. Aug. 30¢ | Childs Company, com. (quar.)-.......- 60c.|Sept. 10] Holders of rec. Aug. 224 
Preferred (quar.)...-.------ Sept. 1)/*Holders of ree. Aug. 15 Preferred (quar.)........-.-------- 1% 10| Holders of rec. Aug. 22a 
Preferred (quar.).--..---- Dee. 1|*Holders of ree. Nov. 16 Chile Copper Co. ine Sa ole sicatniaealins . 30} Holders of rec. Sept. 10a 

Alliance Realty, pref. (quar.)- Sept. 1| Holders of ree. Aug. 20 | Chrysler Corp., com. (quar.)--_.-----. . 30] Holders of rec. Sept. 24 
Preferred (quar.).--..-..-.-- Deo. 1 of ree. Nov. 20 | Cincinnati Ball oan ede pid. (qu.) . 80|*Hoiders of rec. Sept. 15 

Aluminum Industries, com. (quar.) Sept. 15)*Holders of rec. Aug. 30 | Clties Service common (monthly) -..--. - - 1} Holders of rec. Aug. 154 

Aluminum Ltd. 6% pref. (qu.) (No. 1)--] *14% Sept. 1|*Holders of rec. Aug. 15 Common (monthiy).....-..-.------ 1} Holders of rec. Sept. 15a 

Alumipuy Mirs.. Ine., com. (quar.)-..| *%50c. Sept. 30]*Holders of rec. Sept. 16 Common (payable in com. stock) ...- . 1| Holders of rec. Aug. 15a 
Common (quar) Sala teews + sWskbbee *50c |Dec. 31|*Hoiders of rec Dec. 15 Common oe deg in com. stock)... 1| Holders of rec. Sept. 15a 
Preferred (quar.).....-------.----. *1% |Sept. 30|*Holders of ree. Sept. 15 Preference and pret. BB (monthly) - -- . 1| Holders of rec. Aug. 152 
Preferred (quar.)...-.--.----..-.-. *1% |Dec. 31/*Holders of ree. Dee. 15 Preference and pret. BB (monthly) -_- - 1| Holders of rec. Sept. 15a 

American Bank N Note, com. (quar.)--.-- 50c.'Oct. 1] Holders of rec. Sept. 10a Preference B (monthly) 1] Holders of rec. Aug. 15a 
Preferred (quar.)._...-..-.--.----. 7he.jOct. 1| Holders of rec. Sept. 10a Preference B (monthly) 1] Holders of rec. Sept. 15a 

Amer. Capital Corp., $5.50 pr. pfa.(qu) *|$1.375|Sept. 2l*Holders of rec. Aug. 15 Bankers shares..__....----.------- . 2] Holders of rec. Aug. 15a 

Amer. Cash Credit, com. A (quar.)--.-| 15¢.|Aug. 25] Holders of rec. Aug. 9 | City Ice Co. (Kansas City), pref. (qu.)-- . 2]*Holders of rec. Aug. 15 
Common A (extra)....---.--------- 12c.|Aug. 25) Holders of rec. Aug. 9 | City Ice & Fuel, com. (q 31| Holders of rec. Aug. 152 
Common B (quar.).-..-.--.--------- 13 4e.jAug. 25] Holders of rec. Aug. 9 Goumsen (payable in com. stock) ...- $1| Hoiders of rec. Aug. 154 

Amer. Colortype Co., com. (quar.)....| *60c |Sept. 30|*Holders of rec. Sept. 12 64% preferred (quar.)_......-.-..- . 1] Holders of rec. Aug. 154 

CD 1% (Sept. 1| Holders of ree. Aug. 14 | Cleveland Quarries (quar.)......---..- . 1] Holders of rec. Aug. 15 

American Dock Co. (quar.) .--..------ *2  |Sept. 1|*Holders of rec. Aug. 21 RS I a aes ic ol aa aps cee . 1|*Holders of rec. Aug. 15 

Amer. Fork & Hoe, old com. (adj. div.)-]| $2.12}/July 31] Holders of rec. July 31 Coca Cola Bottling See. (quar.)........ J 

Amer. & General Securities, $3 pref. (qu)| 75c. Sept. 2] Holders of ree. Aug. 15 | Coca Cola Co., com. (quar.).......-.-- 1| Holders of rec. Sept. 124 

Amesteee Home Products (monthly)-..| 35¢./Sept. 2] Holders of rec. Aug. 14a | Colgate-Palmolive-Peet Co., com. (qu.)- 15] Holders of rec. Sept. 20a 

Almeria Ensernntioant Corp.— Peeered TNE Do boon dset coc eecee 1| Holders of rec. Sept. 10a 

Common Savers emnce en Cid I hn RR EP Ee tee Collins & Aikman Corp., pref. (quar.) .. 2] Holders of rec. Aug. 204 
Amer. Investment Trust pref. (quar.).-| 144 |Sept. 1) Holders of rec. Aug. 16 | Colorado Fuel & fron, com. (quar.).__. 25| Holders of rec. Aug. lia 
COMP Fass 6 once sccunssee 1% |Dec. 1| Holders of ree. Nov. 18 Preferred (quar.).....--..-.-------- . 25| Holders of rec. Aug. lia 

Amer. Laundry Machinery, com. (quar.)| *$1 |Sept. 1|*Holders of ree. Aug. 20 Coturabis Pictures— 

American Macufacturing, com. (quar.).| 1 Oct. 1) Sept.16 to Sepe. 30 Common (payable in common stock). . 2] Holders of ree. Sept. 3a 
Common (quar.)_-.....--..-...--- 1 |Dee. 31) Dee. 16 to Dee. 30 Preferred (quar.)...-.------------- . 2] Holders of rec. Aug. 19a 
Preferred (quar.) .....--..--..--.-- 1% j|Oct. 1) Sept.16 to Sept.30 | Columbus Anto Parts, pref. (quar.)...- . 1| Holders of rec. Aug. 16 

(quar .).....-.----..--..- 1% |Dee. 81] Dee. 16 to Des. # | Commercial Discount (L. A) (in stock)--| *5e |Sept.30|*Holders of rec. Sept. 20 

American Metal, - GP.) soccike cts 37 40|Sept. 2) Holders of rec. Aug. 21a | Community State Corp., cinss A eesamnia )| *12 }4e)B8ept. 30/*Holders of ree. Sept 26 
Preferred (quar.)-................. 1% jSept. 2) Holders of rec. Aug. 21a Celt A GS. -ncnidebecccnekunne *12 4c] Dee. 31|*Holders of ree. Deo 26 

Amer. Multigraph ¢ (quar) sar thaleaesi chi 62 4e|Sept. 1) Holders of rec. Aug. 15 Clade DUMONT)... . on ncesceonecckcee *12 44e|3| 31/31) *Hold. of ree. Mar. 26°31 

American National (No. 1) (quar.).| *20e/Oct. 1} _............ Seen WF (60H). coccc-oc es cneek cee #12 %s/Sept. 30)*Holders of ree. Sept. 26 

American News, Inc., (bi-monthly)....| 50c./Sept. 15} Holders of rec. Sept. 6a Class B (quar.)._.-----.----------- *12 el Dee. 31|*Holders of ree. Dec. 26 

Amer. Radiator & Standard Sanitary Comprened’ Industrial Gasses (quar.) --| *50c.|Sept. 15|*Holders of rec. Aug. 30 
Corp., common (quar.)-...........- 37 44e|Sept. 30! Holders of rec. Sept.11a | Congoleum-Nairn, {ne., pref. (quar.)...| *1% |Sept. 1|*Holders of rec. Aug. 15 
Preferred (quar.).......-..--..-..- 1% iSept. 1° Holders of rec. Aug. 15a | Congress Cigar (quar.).-.------------ $1 (Sept. 30! Holders of rec. Sept.d15a 
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1)*Holders of rec. Aug. 15 
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Sept. 15|*Holders of rec. 








FINANCIAL CHRONICLE [Veu. 131. 
Per When Booke Closes Per When Books Closed. 
Name of Company. Cent. | Payable. Deys ladustes. Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Costinurd). Miscellaneous (Continued) . 
Consolidated eet Corp., com. (quar.)-| $1.25,Oct. 1) Holders of ree. Sept. 15a | Hamilton Watch, new com. (monthly)-} 15c./Sept. 1] Holders of rec. Aug. lle 
Preferred (quar.)....-------------- 1% \Sept 1} Holders of rec. Aug. 184 New common (mthly.)..-...------- 15¢.|Sept.30| Holders of rec. Sept. 10a 
Consol. Investment of Can., pf. (quar.)| *31 .25 Sept. 1|*Holdera of rec. Aug. 15 Old $25 par stock (monthly).......- 30c.|/Sept. 1] Holders of rec. Aug. lla 
Consolidated Paper, com. (quar.)------ *17 4c Sept. 1)*Holders of rec. Aug. 21 Preferred (quar.)..-.-.---.-------- 1% |Sept. 1] Holders of ree. Aug. lia 
Consumers Co., prior pref. (quar.)----- *1 4 Oct. 1|*Holders of rec. Sept.15 | Hanes (P. H.) Knitting, com. (quar.).--| *15¢.|Sept. 1]*Holders of rec. Aug. 20 
Continental Chicazo Corp., pref. (qu.)-- 75c.\Sept. 1] Holders of rec. Aug. 15 Class B (GUSE:) .cccncccceccisemssnas *15¢.jSept. 1|*Holders of rec. Aug. 20 
Continental Securities, pref. (quar.)----| 134 |Bept. 2] Holders of ree. Aug. 15 Preferred (quar.) ------------------ *1% |Oct. 1)*Holders of rec. Sept. 20 
Crane Co., com. and pref. (quar.) .---- aoe -|Sept. 15] Holders of rec. Aug. 30 } Hanna (M. A.) Co., new $7 pref. (qu.).-| $1.75/Sept. 20) Holders of rec. Sept. 54 
Preferred (quar.) ----- senconol & Sept, 15) Holders of ree. Aug. 30 Old 7% preferred (quar.)-.....----- 1% |Sept. 20) Holders of rec. Sept. 5 
Crown Cork & Seal, com. (qu.) (No. 1).| 60c.|8eptd18| Holders of ree. Sept. 2 Harbison-Walk. Refract., com. (quar.)-| 50c./Sept. 1] Holders of rec. Aug. 224 
Common (payable in common stock). f10 Oct. 14) Holders of ree rec. Sept. 29 Preferred (quar.)-.-----.--------.-- I% |Oct. 20) Holders of rec. Oct. 106 
Preferred (quar. » Seconennienenunls *68c.|Sept. 15|* Holders of rec. Aug. * Hart-Carter Co., pref. (quar.)....---- *50c.|\Sept. 1/*Holders of sec. Aug. 15 
Preferred (quar.)..---------------- *674c\Oet. 1|*Holders of rec. Sept. 1 Hartman Corp., class A (quar.)-......- 50c.|Sept. 1| Holders of rec. Aug. 184 
Crown Willamette Paper, Ist pref.(qu.)-| $1.75j)Oct. 1] Holders of rec. Sept. 3 Hart, Schaffner & Marx (quar.)_.....-. *2 Aug. 30|*Holders of rec. Aug. 15 
Second preferred (quar.)_...-------- $1.50/Oct. i] Holders of rec. Sept. 13 Hathaway Bakeries, pref. (quar.)....-- $1.75|Sept. 2) Holders of rec. Aug. 15 
Crown Zellerbach Corp.— Class A (quar.)..----------------.-- 75c.|Sept. 2) Holders of rec. Aug. 15 
Preferred A & B and pref. (quar.) ----|*$1.50/Sept. 1|*Holders of rec. Aug. 13 | Hawaiian Pineapple (quar.)--.-....-~- 50c.|Aug. 30} Holders of rec. Aug. 154 
Crown Overall Mfg., pref. (quer) onenee *2 Sept. 2|*Holders of rec. Aug. 15 Hazeltine Corp. (quar.)---.--.-.-----| *50c.|/Aug. 30|*Holders of rec. Aug. 15 
Crum & Forster, pref. (quar.) -------- ra Sept. 30) Holders of rec. Sept. 20 Helena Rubinstine, pref. (quar.)_....-- *75¢.\Sept. 2|*Holders of rec. July 31 
Crum & Forster Ins. Shares, a (quar.)-.| *25¢.|Aug. 30|*Holders of rec. Aug. 20 Hibbard, Spencer, Barlett & Co.(mthly.)}| 35c./Aug. 29) Holders of rec. Aug. 22 
Claes BAUME) oc ccccscnncacscccces *25¢.| Aug. 30|*Hoiders of rec. Aug. 20 Monthly ......-ccccccccccnsupesccce 35e.|Sept. 26) Holders of rec. Sept. 19 
Preferred (quar.)....-..----------- i% |Aug. 30) Holders of rec. Aug. 20 | Higbee & Co., first preferred (quar.)....| *1% |Nov. 1}|*Holders of rec. Oct. 19 
pe eee >, eer 154 | Nov. 29] Holders of ree. Nov. 19 Second preferred GUE). cnconscaccs 2 Sept. 1) Aug. 22 to Sept. 1 
Cumberland Pipe Line oar. ibepeneee $1 Sept. 15] Holders of rec. Aug. 20 Second preferred (quar.)..--.-.------ *2 Dee. 1|*Holders of ree. Nov. 21 
Cuneo Press, preferred (quar.)--------- *1% |Sept. 15|*Holders of rec. Sept. 1 Hires (Charles E.) Co., com. A (quar.).- 50c.'Sept. 2) Holders of rec. Aug. 15a 
Curtis Publishing, com. Soushiy) a 50c./Sept. 2) Holders of rec. Aug. 20a Common A (quar.)..------------.-- 50¢.|Dec. 1) Holders of rec. Nov. 15 
Common (monthly).--------------- *50¢c.\Oct. 2/*Holders of rec. Bept. 20 Class B and management stock..-_..-. $1 iSept. 2) Holders of rec. Aug. 15 
Preferred (quar.).----------------- 1% |Oct. 1| Holders of rec. Sept. 20e | Hobart Manufacturing, com. (quar.).--|*62 4c Sept. 1|*Holders of rec. Aug. 20 
Cushman’s Sons, Inc., com. (quar.).---- *$1 |Sept. 1|*Holders of ree. Aug. 15 Holland Furnace, com. (quar.)......-- 62%4¢ Oct. 1) Holders of rec. Sept. 154 
$7 preferred (quar.) .....----------- $1.75\Sept. 1| Holders of ree. Aug. 15 Holophane Co,., common........----.- *50c.,Oct. 1|*Holders of rec. Sept. 1 
$8 preferred (quar.)-.-------------- $2 (Sept. 1) Holders of rec. Aug. 15a PHOBOS 2. «5c ciirsedsunoscpassccse *$1.05|\Oct. 1/*Holders of rec. Sept. 1 
David & Frere, Ltd., class A (quar. Jonwe 56c./Sept. 15} Holders of ree. Aug. 30 Holt (Henry) & Co., Inc., partic. A(qu.)| *45c.\Sept. 2|*Holders of rec. Aug. 11 
Decker (Alfred) & Cohn, Inc. (quar.) --| *50c.|Sept. 15)*Holders of rec. Sept. 5 Homestake Mining (monthly).......-.-. 50c.|Aug. 25) Holders of rec. Aug. 20a 
Preferred (quar.)........-...------ *1% |Sept. 2|*Holders of rec. Aug. 20 | Hooven & Allison Co., pref. (quar.)...-| *1% |Sept. 1/*Holders of rec. Aug. 15 
Deere & Co., new com. (quar.)....----- 30¢c.,Oct. 1] Holders of rec. Sept.15a | Horn & Hardart (N. Y.). pref. (quar. )--]| 1% |Sept. 1| Holders of rec. Aug. 124 
New com. (payable in com. stock).---| f14|Oct. 15) Holders of ree. Sept. 15 iUinota Briek (quar.).-.--_-.-...----- *60e |Oct. 15|*Holders of reo Oct. 3 
Old $100 par common (quar.)-...---- 1%|Oct. 1] Holders of rec. Sept. 15 Imperial Oil, Ltd., bearer shares_.....- 12e.|Sept. 2| Holder of coup. No. 26 
Preferred (quar.)....-.------------ 35c. |Sept. 1] Holders of rec. Aug. 15a Registered shares._..........-.---- 12c.|Sept. 2} Aug. 16 to Aug. 31 
Denver Union Stock Yards, com. (qu.)-.| *$1 jOet. 1|*Hoiders of rec. Sept. 26 Imperial Tobacco of Gt. Brit. & Ireland 
CINED CRED, do dkstcnnadesonsns *S1 |Jan 1'31|*Hold. of reo. Dee. 20 30 Am. dep. rets. for ord. shs.........- *w7 |Sept. 8)*Holders of rec. Aug. 15 
Common (quar.)......---.------ --| *81 |A40.1 31/*Hold. of rec. Mar. 20°38) | Industria! Finance Corp— 
POE COS bc tceneoddbaicwne *134 |Sept. 1|*Holders of rec. Aug. 20 Common (payable in common stock).-|/2}4 |Nov. 1] Holders of rec. Apr. 18 
Preferred (quar.).......----------- *1% |Dec. 11*Holders of rec. Nov. 20 Common (payable in common stock).-|f/24 |Feb1'31| Hold. of ree. Apr. 18°30 
Dexter Company (quar.)...---------- *35c.\Sert. 2\*Holders of rec. Aug. 15 Industrial & Power Securities (qu.)...-- *25¢c.|\Sept. 2|*Holders of rec. Aug. 1 
Diamond Match (quar.).------------- 8 Sept. 15] Holders of rec. Aug. 30@ | ingersoll-Rand Co., com. (quar.)....--| $1 . 2) Holders of rec. Aug. 6a 
Dictaphone Corp., com. (quar.) -------- *75¢c.\Sept. 2|*Holders of rec. Aug. 15 Inland Steel (quar.).....-...--------- $1 Sept. 1) Holders of rec. Aug. 15a 
Preferred (quar.)....-------------- ° Sept. 2)*Holders of rec. Aug. 15 Insull Utility Invest., com. (in stock)_.| *f144 |Oct. 15|/*Holders of rec. Oct. 1 
Dominion Textile, common (quar.)----| *$1.25\Oct. _1|*Holders of rec. Sept. be $6 pref. 2d ser. (quar.) -.....-....-. *$1.50\Sept. 2/*Holders of rec. Aug. 15 
Preferred —; Joccuccwssonenesece *1% |Oct. 15)*Hotders of rec. Sept. 30 Insuranshares Ctfs., inc. (quar.) ------- 15c.|Sept. 15| Holders of rec. Aug.d30a 
Drug, Inc. (quar.)........---..---<-- $1 ‘Sept. 2) Holders of rec. Aug. 15a | (nternat. Agricultural Corp.. pref. (qu.) 1% |Sept. 2) Holders of rec. Aug. 154 
Eastern Sulton Investing Corp.— Internati Arbitrage Corp. com. (quar.) - 2 |Sept. 1] Holders of rec. Aug. 20 
6 pre: Tred (qQuaf.)....--.--------- $1.50\Sept. 2] Holders of rec. July 31 {nternat. Business Machines (quar.).-./| 134 |Oct. 19] Holders of rec. Sept. 22a 
$7 preferred (quar.).--------------- $1.75|\Sept. 2| Holders of rec. July 31 Harvester Co., pref. (qu.).-| 134 'Sept. 2} Holders of ree. Aug. 54 
$5 por preferred (quar.)-.--.------| $1.25)Oct. 1] Holders of rec. Aug. 30 Internat!. Match Corp., com. (quar.) --| $1 |j|Oct. 15] Holders of rec. Sept. 25a 
Fastiuan Kodak, com ion (quar.).----- *$1.25)Oct. 1)/*Holders of rec. Aug. 31 Participating pref. (quar.)-.-.--..--- $1 jOct. 15) Holders of rec. Sept. 25a 
COICE (EN ic endnaas ann menetion *75¢c.\Oct. 1|*Holders of rec. Aug. 31 International Milling, 7% pref. (quar.).| *1% |Sept. 1)|*Holders of ree. Aug. 20 
Preferred (Qua?.). ...-..--ccsenee- *1'% |Oct. 1)|*Holders of rec. Aug. 31 6% preferred (quar.)...-..-.--.-.-- *1\% |Sept. 1|*Holders of ree. Aug. 20 
Edison Bros. Stores, Inc., pref. (quar.)--| 1% |Sept.15|) Holders of ree. Aug. 31 Internatl. Nickel, common yy towel 25c.|Sept. 30] Holders of rec. Sept. 24 
El Dorado Oil Works (quar.)_-.------- *37 \4c|\Sept. 15|*Holders of rec. Sept. 1 Internat. Safety Razor, cl. A (quar.)...| 60c./Sept. 2] Holders of rec. Aug. 154 
Elec. Shareholdings, com. (quar.)...--- 25c |Sept. 1] Holders of rec. Aug. & Clnne B ( aiisiedncencrasie 50¢c.;Sept. 2] Holders of rec. Aug. 154 
Common (payable in com. stock) ---- fi |Sept. 1] Holders of rec. Aug. 5 Internat. Securities, com. A piorat Baud 75¢.\Sept. 2| Holders of rec. Aug. 15 
pO EE es oe {z) |Sept. 1| Holders of rec. Aug. 5 Common B (quar.) : 2| Holders of rec. Aug. 15 
Electric Storage Batt. com. & pf. (qu.)--| $1.25 |Oct. 1] Holders of rec. Sept. Oa 7% preferred (quar.).........- 1% . 2| Holders of rec. Aug. 15 
Ely & Walker Dry Goods, com. (quar.)-| 50c.|Sept. 1| Holders of rec. Aug. 21 644% preferred (quar.)- . 2) Holders of rec. Aug. 15 
Empire Corporation, pref. (quar.)-_---- :.|\Sept. 2|*Holders of rec. Aug. 20 % preferred (quar.)...- 2| Holders of rec. Aug. 15 
Empire 38th St. Corp.. pref. (quar.)----| *1% . 2)*Holders of rec. Aug. 15 International Shoe, pref. (monthiy) - --- 1] Holders of rec. Aug. 15 
ustovets Group Associates (quar.)..-.| 25¢.|Sept. 15) Holders of rec. Sept. 2 Preferred (monthly) 1}*Holders of rec. Sept. 15 
Emporium Capwell Corp., com. (quar.) .|Sept. Hoiders of rec. Aug. 30a Preferred (monthly) -- 1}*Holders of rec. Oct. 15 
. Morse & Co. common (quar.) .|\Bept. 30] Holders of rec. Sept. 12¢ Preferred (monthly) 1|*Holders of rec. Nov. 15 
Preferred CED cctiscinccnnensawn 1% |Sept. 1] Holders of rec. Aug. 12¢ | International Silver, com. (quar.)_..--.- #1.50)Sept. 1| Holders of rec. Aug. 15a 
Faultless Rubber, com. (quar.).--..--- Oct. Sept. 16 Intertype Corp., Ist pref. (quar.)...---| 2 Oct. 1] Holders of rec. Sept. 25 
Federal Compress & Warehouse (qu.) --- .|Sept. 2)*Holders of rec. Aug. 23 Investment Trust of N. Y........---- 34c\Aug. 31) Holders of rec. July 31 
Federal Min. & Smelt., pref. (quar.)..-| *13%{ |Sept. 15|*Holders of rec. Aug. 25 lron Fireman Mifg., com. (quar.).....-- *25c.|/Sept. 1)*Holders of rec. Aug. 15 
Federal Screw Works (quar.)_......- wn 75¢e.jOct. 1) Holders of rec. Sept. 15 Jackson (Byron) Co. (quar.).--------- *25c.\Sept. 1|*Holders of rec. Aug. 15 
Federal Terra Cotta.......----------- Sept. 15|*Holders of rec. Sept. 56 Jaeger Machine (quar.)_.....--.--.--- 624c'Sept. 1] Holders of rec. Aug. 15 
Federated Capital Corp., com. (quar.)--. -|Aug. 31] Holders of rec. Aug. 15 Johns-Manville Corp., com. (quar.)..--| 75c.jOct. 15} Holders of ree. Sept. 244 
Common (payable in common stock).-| f1 Aug. 31] Holders of rec. Aug. 15 ek eee 1% jOct. 1) Holders of rec. Sept. 10a 
6% preferred (quar.).....-....----- 37 c.| Aug. 31) Holders of rec. Aug. 15 Johnson-Stephens-Shinkle Shoe (quar.)-| 62%c|Sept. 1] Holders of rec. Aug. 15 
Fifth Ave. Bus evurities (GUEE,) .csnace 16c./Sept. 29] Holders of rec. Sept. 15a | Jones & Laughlin Steel, com. (quar.)..-| *114|Sept. 1/*Holders of rec. Aug. 13 
Fifty-five Park Ave., ~. Sage pe snanenascipes Sept. 2} Aug.16 to Sept. 2 8. eae eee 1%j}Oct. 1] Holders of rec. Sept. 124 
Fifty-nine East 54th ‘Bt., esacs Sept. 2} Aug. 16 to 2 Kalamasoo bt Parchment (quar.)-...| *15¢./Sept. 30)*Holders of rec. Sept. 20 
Finance Service Co. (Balt. ; vie 3) (qu.)} 20c.j/Sept. 1] Holders of rec. es  eaoal *15¢ |Dec. 31|*Holders of rec. Dec. 22 
PrenETOG (GUBP.) 4. acc cccccccesncse 1% |Sept. 1] Holders of rec. Aug. 15 Kendall Co., * partic. pref. A (quar.)..-- 1.50|Sept. 1] Holders oferec. Aug. 104 
Firestone Tire & Rubber, pref. A (quar.)} 1 |Sept. 15} Holders of rec. Aug. 15e | Keystone Cold pe cenecenesecee *$1.25\Oct. 1|*Holders of rec. Sept. 20 
First Security Corp. (quar.).-.-------- Oct. 1/*Holders of rec. Sept. 20 Kidder meitostine (No. 2) pref....-- *$2.25\Sept. 2|*Holders of rec. Aug. 15 
Fits 8imons4Conneil Dredgeé& Dock (qu.) *50c.|Sept. 1)*Holders of rec. Aug. 21 No. 2, pt. § nian enensdiecsebasmamiah iicahatth CREO Fs. . BD csinnsncnhscccdssiens 
| REE EES Sept. 1/*Holders of rec. Aug. 21 Kinney (G. R. } ‘Co. com. (quar.)....-- 25c.;Oct. 1] Holders of rec. Sept. 15a 
Florsheim Shoe Co., class A (quar.).---] 75c. iSept. 2} Holders of rec. Aug. 184 Preferred (SNEED cn tcccotandpnoent 2 Sept. 2} Holders of rec. Aug. 15a 
CHAS. BE (GUBE)) .nccncncvcncancqates *37 4ciSept. 2,*Holders of rec. Aug. 18 Kirby Lumber (quar.)-.....-.-------- *1%{ |Sept. 10/*Holders of rec. Aug. 30 
Preserved. (Guar) <a i«scncccnansoees Oct. 1) Holders of rec. Sept. 15a BESET CRE *1% |Dee. 10|*Holders of rec. Nov. 29 
Follansbee Bros., com. (quar.).....--- 50c.iSept. 15} Holders of rec. Aug. 30a j Elein (D. Emil) Co., com. (quar.)..---- *25c./Oct. 1)|*Holders of rec. Sept. 20 
PRORRNG CURT) 6 oc sacncvencenescs *1 4 |Sept. 15|*Holders of rec. Aug. 30 Kleinert (I. B.) Rubber, com. (quar.)--]| 40c./Sept. 2] Holders of rec. Aug. 19 
a GRE Dis e mmannvess Oct. 1|*Holders of rec. Bept. 15 Knox Hat, Inc., com. A (quar.)......-- $1 Sept. 15} Holders of rec. Aug. 15 
as one cl ese ta i Loi ep veranspiveiin genes *50¢ |Jan1'31|*Holders of rec. Dec. 15 Non-voting common (quar.).......-| $1 Sept. 15) Holders of rec. Aug. 15 
Frank (A B -) Co., pref. (quar.).-.--.. *134 |Oct. 1)*Holders of rec. Sept. 16 Knudsen Creamery, clase A (Quar.).---|*37 4c] Aug. 30|*Holders of rec. July 31 
Fuller (George A.) Co., ter p + (qu.)--}| $1.50)Oct. 1] Holders of rec. Sept. 10a | Kobacher Stores, pref. (quar.)...------ *1% |Sept. 1)*Holders of rec. Aug. 15 
Partic. second pref. ‘(quar.) cownsocen -50}Oct. 1] Holders of rec. Sept. 10a { Kroger Grocery & Baking, com. (quar.)-| 25c.|Sept. 1] Holders of rec. Aug. lle 
Garlock Packing, com, (quar.)...------ 30c.j/Oct. 1] Holders of ree. Sept. 15 CINE Fo cone coaigedcess el Sept. 1) Holders of ree. Aug. lla 
General Amer. Tank Car, stock dividend Oct. 1) Holders of rec. Gept. 1 Kuppenheimer (B.) & Co., pref. (quar.) - 1%|Sept. 2| Holders of rec. Aug. 226 
Stock dividend (quar.)..-......----- Holders of rec. Dec. 13¢ | Lackawanna NE RES Sept. 2|*Holders of rec. Aug. 15 
General Asphalt, com. (quar.)... Holders of rec. Sept. 24 | Lake of the Woods Milling, com. (qu.)--| 80c./Sept. 1| Holders of rec. Aug. 16 
General Bronze, com. (quar.)... Holders of rec. Aug. 20a Preferred (quar.)......-----.<----- 1% |Sept. 1] Holders of rec. Aug. 16 
General Cigar Co., pref. (quar.)_ Holders of rec. Aug. 214 | Landis Machine, common (quar.)-_----- *75c.|Nov. 15|*Holders of res. Nov. 5 
Genera! Empire Corp. (No. 1) Holders of rec. Aug. 15 Kdasten Monotype (quar.)_--......-- - 13% |Aug. 30} Holders of rec. Aug. 20a 
General Motors, com. (quar.)..-.----- J eee a ae ST ee eee 25c.|Aug. 30) Holders of rec. Aug. 204 
$5 preferred (quar.)_........-.----- Holders of rec. Oct. 64 teavan Title & Guaranty (quar. te Set ee 3 Oct. 1} Holders of rec. Sept. 20¢ 
General Refractories, com .(quar.).--.- Aug. 25) Holders of rec. Aug. lla | Leath & Co., common (quar.)_.....--- *25¢.|Sept. 30'*Holders of rec. Sept. 20 
Common (extra) -......---.----.--- 25c.j|Aug. 25| Holders of rec. Aug. lla | Lefcourt Realty Corp.,com. (quar.).---| 40c.|Aug. 15 Holders of rec. Aug. 5 
Gibson Art, common (quar.).........- .|Bept. : *Holders of rec. Aug. 20 Lehigh Coal & Navigation (quar.)...---| 35c.)Aug. 30, Holders of rec. July 3ia 
Common (quar.)...-...------------ Dec. 1)*Holders of rec. Nov. 20 | Lehigh Portland Cement, pref. (quar.)-.| 1% |Oct. 1] Holders of rec. Sept. 134 
Common oe. )------------------- *$5c.)Apri'31)*Hold. of rec. Mar. 20 °3) | Lebn & Fink Products Co. (quar.).....-| 75c.|/Sept. 1| Holders of rec. Aug. 15a 
Gillette Safety Rasor (quar.).-..--.--. $1.25|Sept. 2) Holders of rec. Aug. 1 Leonard Custom Tailors (quar.)....-.-- *43%c\Sept. 1|*Holders of rec. Aug. 15 
Globe-Democrat Publishing, pref. (qu.) Sept. 1| Holders of rec. Aug. 20 Lessing’s, Inc. (quar.)....-.-.....---- 35c.|Sept. 30} Holders of rec. Sept. 11 
Godman (H. C.) Co., pref. (quar.)...-- Sept. 10} Holders of rec. Sept, 1 Libby-Owens-Ford Glass (quar. SEES 25c.|Sept. 1| Holders of rec. Aug. 154 
Gold Dust Corp., pref. (quar.).-..--.- Sept.30| Holders of ree. Sept. 17a Liberty Share Corp., stock dividend --- | *¢1 RNG SEE ecacs cdondtanccscoumae 
Golden Cycle (quar.)..----.---------- 40c.|Sept. 10|*Holders of rec. Aug. 31 Liggett & Myers Tob.,com.& com.B(qu)| $1 |Sept. 1] Holders of rec. Aug. 154 
Goodrich (B. F.) Co., pref. (quar.) -.-.- - 1) Holders of rec. Sept.10a¢ | Lindsay (C. W.) & Co., Ltd., com. (qu.)| 25¢.|Sept. 1| Holders of rec. Aug. 15 
Goodyear Tire & Rubber, com. (quar.) - Nov. 1] Holders of rec. Oct. la Preferred (quar.).......<<<--<----- 1% |Sept. 1] Holders of rec. Aug. 15 
First preferred (quar.).------------- Oct. 1] Holders of rec. Sept. la { Lindsay Light, com. (quar.)......---- *15c.|Aug. 23|*Holders of rec. Aug. 9 
Gorham Manufacturing, com. (quar.)-_- -Sept. 1] Holders of rec. Aug. 15 Common Gxt i cceedoocus *5c.j|Aug. 23)*Holders of rec. Aug. 9 
Grand Rapids Stores Equip. pf. (qu.).-.- Nov. 1)|*Holders of rec. Oct. 21 Lindsay-Nunn Pub., $2 pref. (quar.)----| *50c.j/Sept. 1)*Holders of rec. Aug. 20 
Grand Rapids Varnish (quar.).....--.-.- Oct. 1/*Holders of rec. Sept. 20 Link-Belt Co., com. (quar.)...-.-.---- 65¢./Sept. 1) Holders of rec. Aug. 156 
Grand Union Co., conv. pref. (quar.)-_- -[Sept. 1] Holders of rec. Aug. 184 | Loblaw Groceterias, Ltd., A & B (qu.)--| *20c./Sept. 2|*Holders of rec. Aug. 12 
Great Northern Paper (quar.).....---- -\Sept. 2)*Holders of rec. Aug. 20 London Canadian Investments pf.(qu.)-| 1 |Sept. 1| Holders of rec. Aug. 15 
Great Atlantic & Pacific Tea— Loose-Wiles Biscuit, ist pref. (quar.)..-| 1% |Oct. 1] Holders of rec. Sept. 184 
Non-voting common (quar.)......-- Sept. 1|*Holders of rec. Aug. i: Lord & Taylor, 1st pref. (quar.)....--- 144|Sept. 2] Holders of rec. Aug. 184 
First preferred (quar.)_......------- Sept. 1|*Holders of rec. Aug. 1 Ludlow Mfg. Associates (quar.).....-- .50\Sept. 2; Holders of ree. Aug. 9 
Greenfield Tap & Die Corp. 6% ptf. (qu.) Oct. 1) Holders of rec. Sept. is Lunkenheimer Co., com. (quar.) *Holders of rec. Sept. 5 
8% preferred (quar.).....-.-------- Oct. 1) Holders of rec. Sept. 15 2 RRS ISR ee *Holders of rec. Sept. 20 
Gruen Watch, common (quar.).....--- Sept. 1|/*Holders of rec. Aag. 20 ee > RRO FE ey | | ee 
Common (quar.).........-.- sweeowee Dec. 1)*Holders of rec. Nov. 20 Magnin (1.) & Co., pref (quar.)_- *Holders of rec. Nov. 5 
COUERE (EE. ) connedabncdedcuwas Marl 31/|*Hold. of rec. Feb. 20°31 Mangel Stores Corp., pref. (quar.) Holders of rec. Aug. 206 
POORTEE (OUIEE Doone ncantpneceees Nov. 1/*Holders of rec. Oct. 20 | Manhattan Shirt, com. (quar.)_...---- 2| Holders of rec. Aug. 15e 
BS RE ARES ESS Feb 1 31|*Hold. of rec. Jan. 20 31 Mapes Consol. Mfg. (quar.).....------ 75c.\Oct. 1) Holders of rec. Sept. 15 
Gulf Oil Corp. (quar.). - . 1)*Holders of rec. Sept 20 Marshall Field & Co., com. (quar.)....- 62c\Sept. 1| Holders of rec. Aug. 154 
Si iia i tinier sn apens sadiieion Janl $1)*Hoid. of rec. Dee. 20 ‘88 | Material Service Corp. (quar.).--.----- *50c./Sept. 1)|*Holders of rec. Aug. 16 
Gulf States Steel, Ist ~~ (quar.).....- . Holders of ree. Sept. 15a | May Department Stores, com. (quar.)..| 50c¢.|Sept. 2) Holders of rec. Aug. 15¢ 
eferred (quar.)...-....------ Jan2°31| Holders of rec. Deo. 1 Common (payable in eommon -| J1% |Sept. 2| Holders of rec. Aug. 15a 
. Hale Bros. Stores. ooh com. (quar.).. -|Bept. 1)*Holders of rec. Aug. 15 Common (payable in eommon stock).| f114 |Dec. 1) Holders of ree. Nov. “¥ 
Hamilton United Theatres, pref. (qu.)- Sept. 30|*Holders of rec. Aug. 30 Mayflower Associates (quar.) - -..------ *50c.|/Sept. 15|*Holders of rec. Sept. 
Hancock Oil of Calif., cl. A & B (quar.) 
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. When Books Closed. 
Name of Company. Days Inclustve. Name of Company. Payable. Days Inclustce. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Matson Navigation (quar.)_........-.. Nov. wckbdaminsadpaamee oe Inv. Corp., Prov., conv. pf.(qu.) *37 e|Sept. 2/*Holders of rec. Aug. 15 
McColl-Frontenac Oil, co com. (quar.)---- Sept. Holders of rec. Aug. 15 Prior preferred (quar.)......-..---.- Sept. 2/*Holders of rec. Aug. 15 
MeCrory Stores, com. & com. B (qu.)-- e Holders of rec. Aug. 20a | Second National Invest., pref. (quar.).. Oct. 1] Holders of rec. Sept. 10a 
McIntyre Porcupine Mines, Ltd. (qu.) - « Holders of rec. Aug. 146 PP oy pe WEE necbcndeiactidichan .|Sept. 15/*Holders of rec. Aug. 25 
Medart (Fred) Mfg. (quar.)_.........-. Holders of rec. Aug. Secord (Laura) Candy Shops (quar. | EE Sept. 1/*Holders of reo. Aug. 15 
Mengei Co., common (quar.)_..-.-. i el Holders of rec. Aug. 30a | Selected Industries, prior stock (quar.)_-| $ Oct. 1] Holders of rec. Sept. 15 
Oe A AR IES GER Holders of rec. Aug. 15a | Sheaffer (W. 8.) Pens, common (quar.).| *$1 |Sept. 15|*Holders of ree. aus. 25 
eaten Holders of rec. July 28 Sherwin- Williams Co., pref. (quar.).... Sept. 1] Holders of rec. Aug. 15 
Merritt, Chapman & Scott, com. (quar.) *Holders of rec. Aug. 15 | Shippers Car Line Corp., class A (quar.) .|Aug. 30] Holders of rec. Aug. 15 
Preferred A (quar.)...-...--------- *Holders of rec. Aug. 15 Preferred ( —~4 oS OSeR RENIN Aug. 30 Holders of rec. Aug. 15 


Meteor Motor Car (quar.)..--.---.----- 


Metro-Goldwyn = pref. (quar.)-- 

Metropolitan Le Se SRST * 

Metropolitan Paving Bi Brick, com . (quar.) 
Preferred (quar.)........--.-...--- 
ichigan Steel, stock dividend... _...- 


M Steel, dividend 
Miller (1.) & Sons, Inc., com. (quar.).-- 
by. Rh Pee 
Mississippi Vall. Util. Invest..$7 pf.(qu.) 
Mohawk Mining..................--- 
Monsanto Chemical Works 
SEs ee 
Montreal Loan & Mortgage (quar.) ---- 
Moody’s Investors’ Service— 
pating preference (quar.)....-- 
Moreland Oil, class A (quar.)---------- 
fC FS NRT CSCS oe 
od 3 a ee ea ee 
Morison Electrical Supply, com. (quar.) 
Common (payable in common stock). 
Morrell (John) & Co. com. ee ES 
Motor Wheel Corp., com. (quar.)_---.-- 
ssuatetoas Tel. & Utilities, com. % (qu.) 









ear, Inc., com. (quar.)...--- 

Murphy (G. C.) Co., common (quar.) -- 
Muskegon Motor Specialties, com. (qu.) 
ean ale RRR AIRS: pg ai 
Muskogee Co., pref. (quar.) (No. 1)--- 
a BE) & Bros. Co., com. (quar.) 


Natioral Family Stores, com. — oa. 
ba ey (q a * Se ak W aha aie uidia-nenepiaic 





Common A (payable in stock)... 
National Steel Car age aq Sxscewa 


Nehi 5 —f (quar.)....... 
First preferred (quar.)-_......--..---- 
Neisner Bros., Inc., eommon (quar.)-- - 


Common quar. 
Newberry (J. J.) Co., com. (quar.)--.-- 
i . | -_ae 
New York Transportation (quar.) ------ 
Niles-Bement-Pond, eommon (quar.)--- 


arren Corp., conv. pf. (qu.) 
North Central Texas Oii eae 


Northern Dise., pref. A (monthly) ---.-.* 
ona e. A (monthly) a RS PIES. ° 
Preferred A (monthly)_-..-.--.-.--- * 
Preferred A (monthly)... -....-.----- ad 

O'Connor, Moffat & Co., pant ag & 


Oggiesby Paper . preferred ( quar.)....-.. 
Ogilvie Flour M Mills, pref. fms a PTR 
Ohio Oil, new no par stk. (qu.) (No. 1)- 

Preferred EAE 
Omnibus Corp., pref. (quar.)....------ 
125 East 63d St., Inc., pref........--.-- 
Orange-Crush Co. (quar.)_....------- 
Oshkosh Overall, pref. (quar.)...-.----- 
Otis Elevator, pref. (quar.)........-.- 





Parmelee Transportation (monthly) Se 
Patterson-Sargent Co. (quar.)_..._-.--- 
Pender (D.) Grocery Co.. class A (quar.) 
Penick & Ford, Ltd., com. (quar.)....- 
Ps NE Do i a ta, he eee 
Penn Federal ots OO BYE RS a 
Pennsylvania Investing, class A (quar.) - 
Phoenix Hosiery Co., ist & 2d pf. (qu.) 
Pierce-Arrow Motor Car. pref. (quar.) —- 
Pillsbury Flour Mills (quar.)......--.-- 
Pines Winterfront Co. (quar.)...-..--- 
EI em 
Pittsburgh Stee! pref. (quar.)...-..---- 
Poor & Co., class A and B (quar.)_..--- 
Porto Rico-Amer. Tobacco, cl. A (qu.)- 
Powdreil & Alexander, pref. (quar.).-~- 
——. Pipe Line (quar.).........----- 
Prince & Whitely Trading, com_-.-.-.--- 
PUETNG 1GNEED on i a - Siew odsnooed 
Procter & Gamble Co., pref. (quar.)-- 
Public Investing (quar.)........------ 
eo maas 
Pure Oil, common (quar.)_-....------ 
Purity Bakeries, com. (quar.)...-..-.-- 
Quaker Oats, com. (quar.)_....------- 
PROONTOR (NONE) asa s ce ciscccccce 
weeeeven (emer... si. 5..2-~--.---- 
Radio Corp. of Amer. pf. A (quar.)-.-- 
Proferred B (quar.).........-...-.- 
Railway & Util. Invest., 7% pf. A (qu.) 
6% preferred (quar.)_............-- 
Rand Mines, American shares_.....--- 
momabes Internatl. Corp. pref. (qu.)-.-.-- 
Repubite Supply (quar.)_..........--. 
Reynolds Metals (quar.)_.._.._....._- 
Richfield Ol] of Calif.,com. (quar.)..._- 
Rich Ice Cream Co., com. (quar.).._.- 
Rolland Paper, Ltd., pref. (quar.)_.--_- 
Roxy Theatres Corp., class A (quar.)-- 
loseph Lead Co. (quar.)......----- 


St. Louis Screw & Bolt, com. (quar.)_--- 
Savage Arms, com. (quar.)___......-. 
Second preferred (quar.)_..........-. 
Schiesinger (B. F.) & Sons, pref. (quar.) 
Preferred (quar.)-_- a 
Sears-Roebuck stock div. “(quar.) ananmaenil 
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a 
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*Holders of rec. Aug. 


Holders of ree. Aug. 30a 


*Holders of rec. Aug. 20 


Holders of rec. Sept. 19 
Holders of rec. Aug. 20 
Holders of rec. Aug. 15 
Holders of rec. July 31 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Aug. 31 


Holders of rec. Nov. 1 


*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 


Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 232 
Holders of rec. Aug. 204 


*Holders of reo. Oct. 15 


Holders of rec. Aug. 134 
Holders of rec. Aug. 22 
Holders of rec. Aug. 20 
Holders of rec. Aug. 20 
*Holders of ree. Aug. 22 


Holders of ree. Sept. 3e 
*Holders of rec. Sept. 3 
*Holders of reo. Aug. 15 
*Holders of rec. Aug. 20 
*Holders of rec. Aug. 20 

Holders of ree. Sept. 124 

Holders of rec. Aug. 29a 

Holders of rec. Oct. 174 

Iders of rec. Nev. 30 

Holders of rec. Sept. 17 

Holders of rec. Sept. 2 


reo. Sept. 150 
psf rec. Dec. 150 
*Holders of rec. Sept. 16 


*Holders of rec. Sept. 15 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
*Holders of ree. Sept. 20 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 11 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Oct. 15 
*Holders of ree. Nov. 15 
*Holders of rec. Aug. 15 
*Holders of ree. 20 
Holders of rec. Aug. 20 
*Holders of rec. Aug. 26 
*Holders of rec. Aug. 16 
*Holders of rec. Sept. 15 
Aug.16 to Sept. 2 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 22 
Helders of 
Hold. of res. Dee.31'304 
Holders of rec. Sept. 15 
*Holders of rec. Aug. 15 
Holders of ree. Aug. 156 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 29a 
Aug.16 to Aug. 31 
Holders of ree. Aug. 20 
Holders of rec. Sept 2a 
Holders of rec. Sept. 12a 
*Holders of rec. Aug. 20 
Holders of ree. July 31a 
Holders of rec. Aug. 184 
Holders of rec. Aug. 9a 
Holders of rec. Aug. 154 
Holders of rec. Aug. 15 
Holders of ree. Aug. 15 
Holders of ree. Aug. 8a 
Holders of ree. Aug. 15¢ 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 15 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 20 
Holders of rec. Au. 20 
Holders of rec. Aug. 25a 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 
Holders of ree. Aug. 8a 
Holders of ree. Aug. l5a 


eRe: 


|*Holders of ree. Oct. 1 
2‘ *Holders of ree. Nov. 1 


*Holders of rec. Aug. 1 
Holders of rec. Sept. 26 
Holders of rec, Sept. 24 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 22a 
folders of rec. Aug. 20 

*Hoiders of ree. Oce. i 
Holders of ree. Aug. l5ea 
Holders of ree. Aug le 

*Holders of ree. Oct. 15 








Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 


Holders of rec. Aug. 25 

Holders of ree. Aug. 15a 
*Holders of rec. Nov. 1 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 15 











Holders of ree. Oct. lée 


ion (Franklin) & Co., Inc., ju.). 
Sinclair Consvl. Oil, com. podgs ) (au. 


Skelly Ol!, common (quar ice ndnntionnine 

Smith (Howard) Paper Mills, pref. qu) 

es (A. G.) & Bros., com. (quar ve 
First preferred (quar ae 





Second preferred (quar.) 
Spang, Chalfant & Co., pref. (quar.)_.- 
Sparks-Withington Co., com. (quar.)..- 
‘ ar kon. SOE doo hemhonweminawisnwé 
pear pref. & 24 uar.)... 
Standard oil (Calif.) (tar) A sco 
Oil (Indiana) (quar.)........ 
Standard Oil (Kansas) (quar.)........ 
— Oll (Nebraska) (quar.)....... 
scandard Olt. . J.) $25 par (quar.) ---- 
ot | RR Ro Se 


(extra) 
Standard Oil of N. Y. (quar.)......-.-- 
Standard Oil Oo: ae ¢ ence siabibiibates 
Stearns (Fred’k) Co., com.(monthly) - .* 
Sterling Securities, $3 conv. Ist pref.(qu) 
6% preferred (quar.).........----.. 
Stix, Baer & Fuller, common (quar.)..-) | 
SD CUR a nc cmmnccniebibane 
Strawbridge & Clothier, pref. A pamerig 


Preferred (quar.)...........-.....- 
ee eres com. (quar.)......- 
Preferred (quar.)........-...- edtme 
Sun Oil Co., common (quar oon PREPS 


Je wcccccens 


uar. 
Corporation (monthly) ....- o 





onthly 
Tennessee Copper & Chemical (quar.).-. 
Tennessee Products Corp., com. (quar.) 
Common (quar.).......--.--..---- 
Common (quar.) 


Thompson-Starrett Co. pref. (quar.).... 
Timken-Detroit Axle, pref. (quar.)..... 
Timken Roller Bearing, com. (quar.)..-. 
Traung Label & Lithograph, cl. A (qu.). 


Traylor Eng. & Mfg., pref. (quar.)...- 
Tristate Royalty, com. (monthly)....- 

Preferred A (monthly)-........ ebaiod 
Truscon Steel, pref. oe: Pa ieee cole 
Ulen & Co., com. (quar.).........---- 
Underw -Elilott-Fisher Co., com. (qu.)- 

Penne (GURE) ..n occccccscacsceus 
Unexcelled M ay oo ) ($10 par) ..-..-. 
Unton Mills common (quar.)......----- 

Proterred (GUGF.) ..... ccnraccosecssce 


Union Tank Car (quar.)_......-..------ 
United Amer. Utilities class A Ist series. 
32 4c. eash or 1-50th sh. class A stock~ 
United Biscuit, com. (quar.)...----.-- 
United Carr Fastener (quar.)-...-..-.-- 
United Chemicals, Inc. $3 pref. (quar.) 
Participating preferred (quar.)....-. 
United Dyewood Corp., pref. (quar.)..- 
United Elastic Corp........---------- 
United Pruit (quar.) ...<..---<sc-c cect 
United National Corp. (Seattle) part. pfd 
United Piece Dye Works, com. (quar.)_- 
Preferred GUST.) . . . - oc cwccccccceo 
Preferred (quar.).-.-..-----.~------ 
United Realties, pref. (quar.)---------- 
Prior preferred (quar.).------------ 
United Stores Corp., pf. (qu.) (No. 1)-- 
United Wall Paper Factories, pf. (qu.)-- 
U. 8. Dairy Products, com, A (quar.) .- 
First preferred (quar.)...------.---- 
Second preferred (quar.)..-.-------- 
U.8. Envelope, common. .....-.---..- 
ees eee ee ee ee re 
U.S. Hoffman Machinery (quar.)...--- 
U.8. Gypsum, com. (quar.)..--.-.----.- 
Preferred (quar.) ....-..-s.scccccee 
7. 8. Pipe & Foundry, com. (quar.)---- 
Common (Quar.).....-.ssescccoese- 
First preferred (quar.)_..-...---.---- 
Firet preferred (quar.)...-.--------- 
U. 8. Playing Card (quar.)..--.--..---- 
U. 8. Print. & Lithographing, com. (qu.) 
Peres GRE) | aw. oo cwewscdcnsace 


United States Steel Corp. com. (quar.)-- 
les gg) Ml =k eee 


Vapor Car Heating pref. (quar.)...--.-- 
Preferred (quar )......- 
Victor Welding Equip., cl. A &B (quar. ) 
Virginia-Carolina Chem., pr. pref. (qu.) 
Vulcan Detinning, Common (quar.)_.-- 
Preferred (quar.)_...--------- 
Wagner Electric Gquar.)...----------- 
Waialua Agricultural Co. (quar.)-.---- 
Waltt & Bond. class A (quar 
Walker (H.) Gooderham & W orts (quar.) 
Waltham Watch pref (quar.)..------- 
Walworth Co., com. (quar.).---------- 
Preferred (quar.)...--------------- 
Warner Bros. Pictures, pref. (quar.).--.- 
Wayne Punp, pref. (quar.)_---------- 
Wesson Oll & Snowdrift, pref. (quar.) - 
Western Auto Supply, com. A & B (qu.) 





Preferred’ A (quar.).---------.----- 
Western Newspaper Union, pref. (quar.) 
West Maryland Dairy Prod., pr. pf.(qu.) 
West Michigan Steel, com. (quar. ee 

Preferred (quar.).-..--.------------ 
West Va. Pulp & Paper. pref. at Et 
Ww , Inc. (quar.)..--.------- 
Weston Electrical Inst nas: com. (qu) 

Claés A (GUBP.) ..nccccccccecssccces 


ra 


| Sept. 15 


Stromberg-Carlson Telep. Mfg. (quar.) - . 





Superior Portland Cement A (monthly) - *2 


Cones A (GBAP.) «026. cccccsccussaces . 





Union Storage Co. (quar.).......----- *62% 


U. 8. Realty & Improvement.......--- $ 


Vacuum Oil (quar.).....-..-.--------- 


Western Dairy Products, class A (quar.) 





Westvaco Chlorine Products em. (qu.). 








-15 


“15 








Sept. 1 


Holders of rec. Aug. 29a 


5 ‘}Sept. 2|*Hoiders of rec. Aug. 22 


Holders of rec. Aug. 184 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 154 
Holders of rec. Aug. 21 

Holders of rec. Sept. 30a 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 164 
Holders of rec. Sept. 15 

Holders of rec. Sept. 13a 
Holders of rec. Sept. 4 

Holders of rec. Aug. 15a 
Holders of rec. Aug. 15a 


*Holders of rec. Aug. 16 


Holders of rec. Aug. 23a 
Aug. 24 to Sept.20 
Aug. 24 to Sept.20 
Holders of rec. Aug. 164 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 164 
Holders of rec. Aug. 164 
Holders of rec. Aug. 154 
Holders of rec. Aug. 8 


2 
*Holders of rec. Aug. 20 


Holders of rec. Aug. 154 
Holders of rec. Aug. 154 


rfl 


: 


4333233 
Ee 


grERy? 
PEgeegssy 


$333 


H 
: 


Holders of rec. Aug. 9 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 20 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Sept. 124 
Holders of rec. Sept. 10 
Holders of rec. Sept. 24 
Holders of rec. Aug. 5 
Holders of rec. Oct. 1£4 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
*Holders of rec. Aug. 22 
*Holders of rec. Aug. 22 
Holders of rec. Aug. 25a 
*Holders of rec. Aug. 21 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 20a 
Holders of rec. Aug. 20a 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of ree. Aug. 214 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
Holders of rec. Sept. 20a 
Holders of rec. Deo. 31a 
Holders of rec. Sept. 30a 
Holders of rec. Dec. 31a 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 154 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 44 
Holders of rec. Aug. 30 
*Holders of rec. Sept. 1 
*Holders of rec. Dec. 1 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 15a 
Holders of rec. Oct. 44 
Holders of reo. Oct. 44 
Holders of rec. Aug. 15 
*}Ioiders of rec. Aug. 20 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 22 
Holders of ree. Sept. 20 
Holders of rec. Sept. 5a 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 18a 
*Holders of rec. Aug. 20 
Holders of rec. Aug 154 
Holders of rec. Aug. 20 
Holders of rec. Aug. lla 
*Holders of rec. Aug. 12 
*Holders of rec. July 25 
*Holders of rec. Aug. 20 
*Holders of rec. Sept. 1 
*Holders of rec. Aug. 15 
*Holders of rec. Nov. 5 
Holders of rec. Sept. 154 
Holders of rec. Sept. 194 
Holders of rec. Sept. 194 
Holders of rec. Aug. 1546 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. 
Miscellaneous (Concluded). 

Wheateworth, Inc. (quar.)..........-- *25c.|Oct. 1)\*Holders of rec. Sept. 20 

Preferred (Quar.) .......-----c-0--- *2 Sept. 1\*Holders of rec. Aas. 18) 
Wheeling Steel common (quar.).....-.- *1 Sept. 1/*Holders of rec. Aug. 
White (J. G.) & Co. pref. (quar.)_....-- 1% |Sept. 2| Holders of rec. Aug. is 
White (J. G.) Eng. Corp. pref. (quar.)--| 1% Sept. 1| Holders of rec. Aug. a 
White Motor Co. (quar.).......-...-- 50c.|Sept. 30| Holders of rec. Sept. 1 
White Motor Securities, quar.)...| $1.75|Sept. 30) Holders of rec. Sept. i: 
White Rock Mineral Springs, com.(qu.)| $1 Oct. 1| Holders of rec. Sept. 15a 

First preferred (quar.).---...----.--- 1% Oct. 1] Holders of rec. Sept. 15 

Second preferred ......---..-------- $5 Oct. 1] Holders of rec. Sept. 15 
Whiting Corp. (quar.)..........--.--- *20c./Aug. 15|*Holders of rec. Aug. 5 


624c|Sept. 30) Holders of rec. Sept. 











Oe th icin ities tae duentantinds 62 %c| Dec. 31| Holders of rec. Dec. 20a 
Wilson-Jones Co. (quar.)........--..-- *75c.\Sept. 2|*Holders of rec. Aug. 25 
Hotel, Ltd. (quar.)........-- 1% |Sept. 1] Holders of rec. Aug. 15 
Winsted Hosiery (quar.)............-- *2\% |Nov. 1\*Holders of rec. Oct. 15 
DE bvagessenenrEganinospeminanae *50c.|Nov. 1|*Holders of rec. Oct. 15 
Wolverine Petroleum Corp. (special)...| $3 Aug. 30} Holders of rec. Aug. 15 
Wolverine Tube, pref. (quar.)_.....---. *1% |Sept. 1)*Holders of rec. Aug. 15 
Woolworth (F. W.) Co., com. (quar.).- 600.\Sept. 1| Holders of rec. Aug. 94 
Wrigley (Wm.) Jr. Co. (monthly)-...-..- 50c.\Sept. 1| Holders of ree. Aug. 20 
Dt isdinesumaiosnocgnneensea 25¢.\Oct. 1) Holders of rec. Sept. 20 
IE cs itch ante nlines aieesaaenemdiaieeninaedl 25¢.|Nov. 1| Holders of rec. Oct. 20 
| a ee ga 50c.\Dec. 1| Holders of ree. Nov. 20 
Wurlitzer (Rudolph) com. susie *50c.|Sept. 25|*Holders of rea. Sept. 24 
Common (monthly)......... *50c |Oct. 25)*Holders of rec. Oct. 24 
Common (monthly).... -| *50c.| Nov. 25|*Holders of rec. Nov. 24 
Common (monthly)... -| *50¢.| Dec. 35|*Holders of ree. Dec. 24 
(quar.).... -| *1% |Oct. 1)*Holders of rec. Sept. 20 
Preferred (quar.).... *1% |Jan1°31|*Holders of rec. Dec. 20 
Preferred (quar.)......-.-.-------- *1% |Aprl’31|\*Hold. ofrec. Mar 20°31 
Pi sndasddlgnenagrnnees *1% \Jul 1°31!*Hold. of rec. June 20 31 





* ¥rom unofficial sources. t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be quoted 
@s-Gividend on this date and not until further notice. 


@ Transter books not closed for this dividend. 


b General Gas & Electric 7c. dividend on common stoek is payable in class A 
-~ poodle gu unless stockholder gives written notice by Sept. 20 of his election 
e ° 


a Correction. ¢ Payable in stock. 


1 Payable in common stock. g Payable in scrip. 
dividends. / Payable tn preferred stock. 


g Peoples Light & Power may apply dividend to purchase of class A common 
stock at rate of one-fifteith share for each share held. 


2 Union Natural Gas dividend payable in cash, or, at option of holder, 1-50th 
share of stock. 


h On account of accumulated 


1 Of the Federal Water Service dividend, 50c. will be paid in Class A stock at 
rate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cash. 


m Central States Electric Corp. conv. pref. dividend payable in common stock 
as follows: Series of 1928, 3-32 share or, at option of holder, $1.50 cash; series or 
1929, 3-164 share or, at option of holder, $1.50 cash. 


Public Service elass A dividend will be paid in class 
stockholder 


ss Central class A stock at the 
griee of $17.60 per share unless company by Sept. 10 of his 
Gesire to take cash. 


o Cities Service Bankers Shares dividend is 33.085 cts. 


p Midland United Co. pref. dividend payable in eash or one-fortieth share common 
stock. Company to be notified 15 business days before Sept. 24. 


r British American Tobacco dividend is 10 pence pershare All transfers received 
in London on or before Sept. 3 will be in time for payment of dividend to transferees. 

8 North American Co. dividend is payable in common stock at rate of one-fortieth 
ehare for each share held. 

t Amer. Smelting & Refining second pref. stock dividend is $1.5657. 


u Unless holders notify company of their desire to take cash, Utilities Power & 
Light dividends will be paid as follows: class A stock, 1-40th share class A stock 
class B stock, 1-40tb share common stock; common stock, 1-40th share common stock. 


w Less deduction for expenses of depositary. 
vy Lone Star Gas dividend is one share for each seven held. 


8 Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
anless company is notified by Aug. 15 of the stockholder’s desire to take cash, $1.50. 
fe ae and Shenandoah Corp. dividends will be paid 1-32d share 


common unless holders notify m on or before July 15 of their desire 
to take cash—75c. per share. 


oo 
— 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUGUST 16. 


























*Surplus and| Net Demand Time 
Clearing House *Captial. Undivided ' Depostis 
‘em! Profiis. Average. Average. 
% $ x % 

Bank of N Y & Trust Co 6,000,000; 14,698,800) 60,767,000; 14,619,000 
Bankof Manhattan TrCo| 22,250,000; 43,499,200} 211,088,000} 44,174,000 
Bank of Amer Nat Assn} 36,775,300 .453,800} 168,100,000} 62,824,000 
National City ----}| 110,000,000) 132,973,100\a1,034,545,000} 209,369,000 
Chem Bank & Trust Co. 15,000,000} 22,622,300) 234,153,000) 35,071,000 
Guaranty Trust Co....- 90,000,000} 206,385,500} 914,239,000} 105,937,000 
Chat Phen N B & Co} 16,200,000) 19,703,300} 160,283,000} 40,374,000 
Cent Hanover Bk&Tr Co} 21,000,000 .136,1 345,198,000} 62,625,000 
Corn Exch Bank Tr Co.| ¢15,000,000) ¢34,314,400| 170,076,000} 38,802,000 
First National Bank... .- 10,000,000} 108,599,600} 248,942,000) 34,381,000 

CA isennew 50,000,000 814, 368,801,000} 60,533,000 
Continental Bk & Tr Co 6,000,000} 11,354,200 9,966,000 437 ,000 
Chase National Bank...} 148,000,000} 211,318.000/c1,290,265,000} 201,883,000 
Fifth Avenue Bank..... 500,000 :706, 25,123,000 1,862,000 
Bankers Trust Co ...- 25.000,000} 86,321,400) 4426,638,000} 82,179,000 
Title Guar & Trust Co... 10,000,000} 24,599,200 35,734,000 1,323,000 
Marine MidlandTrust Co} 10,000,000 11,400,600 47,408,000 5.219.000 
Lawyers Trust Co_....- 3,000,000 4,766,900 21,536,000 2,128,000 
New York Trust Co...- 12,500.000} 35,688,400} 159,810,000) 39,641,000 
Comm’! Nat Bk & Tr Co 7,000,000 9,452,800 50,736,000 7,605 
Harriman N Bk & Tr Co 2,000,000 2,725,000 30,402,000 7,160 
Clearing Non-Members 
City Bk Farmers Tr Co. 10,000,000; 13,777,900 3,988, 
Mecban Tr Co, Bayonne} 500,000 899,400 3,501,000 

Totals.......-..----! 626,725,300'1,208,221,000 





6,021,299,000'1,063 540,000 
*As per official reports: National, June 30 1930; State, June 30 1930; trust 
companies, June 30 1930. e As of July 10 1930. 


Includes deposits in foreign branches: a $320,805,000; > $164,319,000; c $139,- 
794,000; @ $59,628,000. 











The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 16: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 








FOR THE WEEK ENDED THURSDAY, AUG. 16 1930. 
NATIONAL AND STATE BANKS—Averaée Figures. 
Loans OtherCash\Res. Dep.,|Dep 
Dtec. and Including|N. Y. and Banke Gross 
Invest, Gola. | Bk. Notes.|Elsewhere. |Trust Cos.| Depostis; 
Manhattan— % $ z s = 3 
Bank of U. 8__-./211,478,000| 17,000|3,313,000'28,627 ,000| 2,119,000'203,950,000 
Bryant Park Bk.| 2,588,900} 45,900; 138,000! 367.400) ______ 2,128,000 
Grace National._| 20,592.972|} 2,000 54,239) 1,906,913} 1, = a 18,519,991 
Port Morris....-. 3,166,700} 12,600 63,300 253,200 2,820,600 
em Neee. 152,377,000! 30,000/1,609,000| 8,675,000) 27 on. O00 161 ,303,000 
Br yn— 
Brooklyn Nat’l_.| 9,911,000; 21,500; 105,000} 592,200; 500,600) 6,931,600 
Peoples National} 7,200,000; 5,000; 110,000 520,000 138,000! 7,000,000 























TRUST COMPANIES—Average Figures. 























Loans, Res. Dep., | Dep. Other 
Dtse. and N.Y. and | Banks and Cross 
Invest. Cash. Elsewhere. | Trust Cos.| Depostis. 
Manhattiaa— 3 g + & 
American.......... 9,602, 8,678,000 ,400 20,500) 47,480,600 
Bk. of Europe & Tr.| 14,779,500 726,600 ern. 14,486,200 
Bronx County.....- 24,161,524 651,956} 1,953,952} -...... 43 997 
GE ancwnecenat 20,129,000; 1,119,000} 2,090,000; -...-. 18,762,000 
BE, cnencoannen 75,101,000) *4,271,200| 6,924,000} 3,103,700; 73,705,600 
Federation.......-. 17,207,363 107,398} 1,250,570 142,842; 16,922,592 
EE «.scenmieeiningin 19,394,700} *2,161,600 >, ere ,676 600 
Manufacturers ..... 357 '363 000 2,665,000} 43,846,000} 2,830,000|}329,167,000 
vanes States.....- 76,504,290; 3,933,333) 8,694,437; -..-... 092,134 
Brooklyn .........- 135,075.500} 2,178,700) 34,140,500) 1,167,100)136,865,500 
Kings County.-...- 29,508,103] 2,017,999) 2,866,773) .....- 27 
Bayonne, N. J.— 
soanequsiie 9,025,038 244,526 689,126 322,255! 8,895,417 





* Includes amount with Federal Reserve Bank as follows: Empire, $2,742,500; 
Fulton, $2,053,800. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 























Aug. 13 Changes from Aug. 6 July 30 
1930. Preotous W eek 1930. 1930. 
3 $ $ $ 
CO, iti dinsoudubee 94,700,000] Unchanged 94,700,000; 95,825,000 
Surplus and profits.....- 100,487,000} —1,557,000} 102,044,000} 103, 000 
Loans, dise’ts & ncn ts. Mt eS oak nee — 14,363,000} 1,078,452 ,000) 1,091 ,099,000 
—26,425,000} 647,766,000} 647,140,000 
—1,612,000} 157,597,000} 152,923,000 
P +1,771,000] 282,052,000} 282,796,000 
deposits —2,739,000 7,540 .000 9,688,000 
Exchanges for Cig. House 20,141,000} —5,039,000 25,180,000 19,445,000 
Due from other banks. -- 88,109,000} —2,993,000 91,102,000; 95,853,000 
Res’ve in legal deposit’ies 81,253,000} —2,602,000 83,855,000 83,621,000 
Gieh £8 BOER ccicccscss 6,534,000 + 57,000 6,477,000 6,733,000 
Res've in excess in F.R.Bk 1,949,000 —281,000 2,230,000) 1,986,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 16, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. This will account for the queries at the end 
of the table. 




















Week Ended Aug. 16 1930. 
Two Ciphers (00) Aug.9 Aug.2 
omitted. Members of; Trust 1930. 1930, 
F .R.System.j|Compantes .| Total. 
$s $ $ $ $ 
CR, o unitinnmanl 60,071,0 8,800,0| 68,871,0} 68,871.0| 68,871,0 
Surplus and profits....| 215,919,0 21,085,0| 237,004,0} 237,004,0} 237,004,0 
Loans, discta. & invest.}1,148,119,0 92 ,946,0) 1,241 ,065,0)1,235,063,0)1,225,.366,0 
Exch. for Clear. House 1,0 261,0|  30,542.0] | 34.874.0 38,058,0 
126. 310,0 24,0} 126,334,0} 128,769.0} 138,100,0 
202 .807,0 5,400,0} 208,207.0} 209.463,0] 204,062,0 
628 732.0 35,434,0| 664,166,0| 667.777.0| 678,890,0 
-| 275,877,0| 30,343,0} 306,270,0) 305,070.0' 302,695,0 
1,107,416,0 71,227 ,0)1,178 ,643,0)1,182,310,0:1,185,647,0 
ae EE, snceteww 77 355.0 77 578.0 75,763,0 
. with F. R Bank.} --.------ 6,697.0 6,697,0 .720,0 7,896.0 
Cash in vault*......- 8,865,0 1,960,0 10,825,0 10,552.0 11,032,0 
Total res. & cash held_ sak Needs a vate 94,877.0 en ee ia pee 
required._... 
Exoceas reserves and cash 
 ” apieaiareeBanentee bf ? ? ? ? 











* Cash In vault not counted as reserve for Federai Reserve members. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug.21, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table ag. gives details regarding transactions in Federal Reserve notes between the Comptroller and 

Agents and between the latter and Federal Reserve banks. The Reserve Board’s Comment upon the returns for the 
laiest week appears on page 1186, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 20 1930. 








Aug. 20 1930.|Aug. 13 1930. |Aug. 6 1930. | July 30 1930.|July 23 1930.| suly 16 1930. |July 9 1930 





| July 21930 |Aug. 211929, 

Goll with Federa! Reserve agents 1,537,714,000'1,546,714 son's, 551,714, nel ,553,214,000|1,558,214,000|1,572,¢ 3 o 363.000 
@ agents _-...- 537,714,001 ,546,714, 214,000 1,558,214,000/1,572,914,000}1,597,514,000| 1,568,000,014/ 1,561,563, 

Gold redemption fund with U. 8. Treas-| 35,819,000] 36,352,000) 36,816,000} 36,814,000) 36,814,000] ' 36,714,000 36°675,000 ; °36.678.000 67,745,000 





Gold held exclusively aget. F. R. notes! 1,573,533,000 1,583,066,000'1,588,530,000 1,590,028,000 1,595,028,000 1,609,628,000/1,634,189,000 1,629,308,000 
Gold settlement fund with F.R. Board.-| 558,821,000} 551,212 .000' "555,602,000! '589.700,000 601,767,000) 583,052,000} 569,123,000 1 310:808,000 716,863,000 
are and gold certificates held by banks} 806,643 000 811,022, 000; 817,046,000! 825,254,000 827,432,000) 838,065,000] 814,819,000] 778,127,000} 608,017,000 


| 
{ 
000! 























| 
| —_ am 
* rotal gold reserves................. 2.938,997,0 000 2. 945,300,000 7 961,178,000 3,004,982 ,000 '3,024,227,000/3,030,745,000!3,018,131,000/ 2,993,409 2,954,188,000 
Reserves other than gold. a 168,060,000} 169,702,000, 165,631,000) 173,206,000| 169,834,000) 166,490,000] '159,635,000| ‘157.835 ‘000 188,626,000 
WEEE SURO... oc cccncnccccsessux 3,107,057 ,000 3, 115,002,000 3,126,809,000 3,178, 188,000 3, 194,061,000/3,197,235,000/3,177,766,000 151,244,000, '3,142,814,000 
Recade e oo ecwccccccceccccesoea gens), 66,856,000! 63,436,000, 68,210,000] 67,835,000] ' 68,547,000] | 67,962,000 % 55,002,000! 58,782,000 
un’ 
Secured by U. 8. Govt. obligations.../ 63,876,000, 62,209,000, 65,599,000, 66,676,000) 59,629,000) *70,357,000] 90,952,000] 105,234,000! 448,120,000 
3 Other bills discounted -..-..-------- 132,303. sect 128,306,000) 140,324,000] 130,425,000| 130,941,000] 136,673,000| 145,363.000| 155,179,000! 538,258,000 
| 
* Total bills discounte@__...........-- 196,179 000) 190,515,000; 205,923,000, 197,101,000; 190,570,000! 207,030,000] 236,315,000 413 986,378,000 
= .— in open mares spt nnaretneneiniit 158,922,000] 154,328, 000! 133,571,000| 130,762,000| 150,523,000 168,667,000} 148,945,000 reptty a 132,137,000 
-s. vernment securities: 
I GRR ae 75,682,000} 59,608,000' 49,650,000; 49,714,000} 42,750,000; 42,900,000] 46,708,000}' 47,531,000} 42,693.000 
, si“ sk Rea Eee 304,678,000) 291,617,000) 278,307,000} 276,897,000} 260,835,000} 243,696,000} 233,534,000] 236,519,000! 90.943,000 
Cortifientes and bills bidipncsnbindiiatseded 221,580,000) 255,112,000) 248,267,000) 249,757,000) 272,554,000) 290,522,000) 310,338,000} 311,903,000| 14,971,000 








Total U. 8. Government securities...-| 601,940,000] 606,337,000) 576,224,000) 576,368,000} 576,139,000] 577,118,000 590,580,000 























. 118; : 953, 148 607,000 
Other securities (see note) .....-.---.-.- 7,922,000 8,472,000 7,272,000 7,323,000 7,323,000 7,301,000 7,301,000 OOO Sol BOD 15,950,000 
Foreign loans on gold... ccccccccccce| cocccccece| coccceccne] coccconcce} cocwceween| comcccccce] cccccccccc| 2 acecccnc] conccccecc] coccccecce 
F rota ee securities (see note)....| 964,963,000) 959,652,000) 922,990,000) 911,554,000) 924,555,000] 960,116,000] 983,141,000/|1,021,152,000'1,283,072,000 
pa aaah mae og foreign banks (see note)-------| __%702,000 ~ 703,000, 705,000) ~~ 706,000}  705,000| ~~~705.000| 704,000] ~~ 706.0001 ~ 724.000 
Gi | Re 548,404,000; 579,632,000) 503,728,000) 510,430,000) 553,600,000} 670.370,000] 596,535,000| 663,567,000! 680,191,000 
Reserve notes of other banks..| 18,527,000) 19, :639,000! 19,064,000} 18,912,000] 22,175,000] 22.169,000 20,017,000}  19,950,000' 32,318,000 

Bank premises. ..-| 59,606,000! 59,585,000} 59,584,000] 59,584,000! 59.572,000] 59,561,000 59,561,000] 59,561,000! 58,818,000 
All other resources.....--.-- palate cided 16,548 -000| 15,617,000} 14,442,000} 14,037,000; 13,146,000} 12,596,000} 12,257,000} 132,083,000} 10,484,000 
B rota SN rae seusneoes ~--| 4,782,849, ‘een ,816,686,000 oh ee 4,761,621.000 4,835,649,000/4,991,299,000|4, 917,943,000) 4,983,265,000 '5,267,203,000 

LIABILI a 
F. BR. notes in actual circulation.......- 11,323 ,708 , sat +332,991,000 1,338,774,000/1,335,141,000 1,356,180,000/ 1,382,349,000}1,406,600,000/ 1,432,252,000 1,822,853,000 
Member banks—reserve account..... 2,413,559 a 399,616,000 2,363,852,000|2,415,285,000 '2,432,086,000/2 460,457 ,000|2,417,306,000!2,406,376,000 2,292,032,000 
{ 


29;563,000| " 31,519,000 26,146,000) ” 18,882,000] " 16,629,000] | 30,105,000 468, 


363. 8,149,000} 5,755,000] 6,434,000, 5:760,000 6,247,000 5.686.000) 6:457,000| 7.142.000 
19;852,000| 26,450,000! 22,280,000! 21,006,000, 27,884,000] 32,924,000] 28,036,000] 36,063,000! 19,531,000 
































Total deposits ............-..-.-... 2,469 ,067 ,000 2,463,778,000 2,423,406,000 2,468,871,000 2, —_ 612,000 2,516,257,000 2,481,113,000 2,473,805,000 2,337,173,000 
Deferred availability items...........- 528,326,000! 558,011,000) 487.054 000, 495,807,000 2,922,000 "545,000| 568,542,000 615,924,000} 654,838,000 
Capital paid in.................-....- 169,783,000| 169,769,000] 169,680, 000; 169,716,000 169. 882,000} 169,484,000] 169,554,000| 169,626,000} 166,217,000 

"ie Sag --| 276,936,000! 276,936,000 a 936 000) 276,936,000 276,936,000 276,936,000] 276,936,000] 276,936,000} 254,398,000 
All other liabilities... 15,029,000 15,201,000 4,908 ,000; 15,150,000} 15,117,000} 14,728,000} 15,198,000} 14,722,000} 31,724,000 

Total liabilities. ..........--.-....- 4,782,849 ,000 4,816 ,686,000 cau rea-toalCievaarams 4,835,649,000/4,991,299,000/4,917,943,000) 4,983,265,000/5,267,203,000 
Ratio of gold reserves to deposits and 

F. RB. note liabilities combined_....-.-. 774% 77.5% 78.7% 78.9% 78.7% 717.2% 77.6% 16.7% 71.0% 

of total reserves to deposits and 

F. R. note liabilities combined _-..... 81.9% 82.0% 83.1% 82 5% 83.2% 82.0% 81.7% 80.7% 75.5% 
Contingent liability on bills purchased 

for foreign correspondent’ .......... 478,315,000) 480,094,000} 483,454,000) 478,027,000} 481,315,000) 478,082,000) 477,930,000} 481,269,000) 442,668,000 

Ditstridutton by M aturtttes— $ $ $ g $ 3 6 $ 3 

1-15 day bills bought in open market... 41,413,000 57,564,000 65,459,000 60,828,000 73,456,000 86,909,000 90,897,000 92,947,000 90,337,000 
1-15 days biils discou. ted ..-...---.-- 108,988,000} 103,502,000! 115.967,000| 105,806,000] 99,648,000} 111,996,000} 137,809,000] 159,844,000} 726,899,000 
1-15 days U. 8. certif. of indebtedness. 45,000} 38,627,000} 29,577,000; -.....----] .--.--..--| --......-- 29,757,000} 31,188,000 5,600,000 
1-38 Gage municipal WAFTANES.ncncccal <occcceccn] caccececne] — saceccue ee et Be ee SE IS TPS Se 
16-30 days bills bought in open market..{ 33,015,000] 32,849,000} 17,497,000; 19,938,000) 30,306,000} 40,109,000] 31,137,000) 31,189,000} 13,008,000 
16-30 days bills discounted -_....-.-.... 17,726,000} 17,785,000} 19,021,000} 18,141,000} 17,947,000] 20,542,000} 20,196,000} 19,839,000} 53,432,000 


onetdseesa| | gnwwatid SE SEUMON «BMT OU cnccantecel cocubatndel “kacetasss 8,816,000 


16-30 days U. 8. certif. of indebtedness.) 54,172,000 
1 days arrants 1, DL anabhedsonel  aaolbeueeels. ssabnueee 
81-60 days bills bought in open market.| 76,634,000} 58.391,000; 43,651,000} 32,488,000) 28,720,000) 23,831, 21,029,000 

















31,000 ,029, 28,692,000] 14,694,000 
31-60 deys bills discounted --....-.---.- 37,689,000} 33,054,000} 34,083,000] 28,111,000} 29,033,000} 29,521,000} 32,150,000} 32,429,000) 177,011,000 
31-60 days U. 8. certif. of indebtedness._| -...-.----- 63,435,000 78,765,000 82,265,000 94,576,000 48,027,000 43,080,000 63,145, 000)  nocccusunce 
31-60 Gays municipal warrant#......---) ------<2--] cnccccee--|  seccccnnl mnccccen--| scccnceccn} cocoon oce 51,000 51,000 300,000 
61-90 days bills bought in open market __ 7,425,000 5,240,000 6,836,000 16,368,000 15,592,000) 15,590,000 3,715,000 3,912,000 11,770,000 
61-90 days ar discounted -...-.-.---- 24,259,000; 26,860,000) 26,593,000) 30,414,000) 28,739,000} 26,343,000} 26,328,000} 24,102,000] 80,070,000 
oes days U. 8. certif. of indebtedness. C,2IR. ccdiindoasel:l! ssccdal . cccdbwea] pessbonnaw 117,402,000) 657,000} 119,692,000} ---------- 
61-00 days municipal DE eatctcaen caonssetsesl adkaghenedh. sidbsdmmeh sbaiabnencl savannas dubnhdensa (Sunakeeelh © tebedionl: sacs 
Over 90 days = bought in open market 435,000 284,000 128,000 1,140,000 2,449,000 2,228,000 2,167,000 se aan 2,288,000 
Over 90 days bills discounted _.----.... <a 7,517,000 9,314,000 10,259,000 14,629,000 15,203,000 18,628,000 19,832,000 24,199 8,966,000 
Over 90 days certif. of indebtedness....| 161,149,000) 153,150,000; 139,925,000; 135,965,000] 129,951,000} 125,093,000] 117,844,000} 117, 878, 000 555,000 
Over 90 days municipal warrants --.... 22,000 22,000 a ,000 DOE nansasknstl. weaeskseial’  sasebasitant..sechvnanie 
i, UE EE CCR cad  secncténcel  cabmucbecel sebelah aacdsaccesl  sveoconcecdl ‘sdccastbecl  sadcbunveel! deteealebe 3,749,414,000 
F. BR. notes held by F. R. Agent....-.--) ---------- 


Sndidigussal eeueccoceel veecabegedl. ermesténusk, sninenmene 1,423,031,000 
eeeee * ’ , , ’ ’ , , ’ , ’ , , ’ > , ’ , , , , 2,326,383,000 


By gold and gold certificates......-....- c : 









































908, 435,853,000 
Ge Ct csccnasecnsecel cappeneensk paseansbenhs  pithaani dhansmiaodls andhnbteenl. sabeeiiaandl"beasaetabetl sbuaneannel enadiwveace= 
Gold fund—Federal Reserve Board. .../}1,134,806,000'1,143,806,000 1,148,806, 9000/1 50,306 ,000}1, 155,306,000} 1,170,006 ,000/1,194,278,000) 1,165,106,000/1,125,700,000 
By eligible paper... -..-.-.---.-.~------ 338,948,000 "322, 231 = 315,999 ves 310 785,000} 317,947,000} 341,543,000) 346,764,000) 375,000,000)1,062,853,000 

Total. ........-.-- 200 n ee ee onnnee 1,876,662,000'1,86%,945,000'1,867,713,000' 1,863,999,000 1,876, 161,000' 1,914,457 .000'1,944,278,000! 1,943,914,000'2,624,416,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,”” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
“Other securities,”’ and the caption, * “Total earning assets” to “Total bills and ‘securities.” The latter item was adopted as a more accurate description of the total of 

Sesouate, acceptances and seour! ee OS NE OO Ee 13 and 14 of the Federal] Reserve Act, which, it was stated, are the only items included 
ess 







WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 20 19380. 





































































Two Ciphers (00) omitted. 
Federal Reserve Bank of — Total. Boston. | New York.| Phila. \Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES. 3 3 $ $ $ 3 < $ $ $ $ $ a 
Gold with Federal Reserve Agents/1,537,714,0/164,917,0) 258,594,0/140,000,0|200,550,0] 60,000,0|100,200,0/194,000,0] 65,045,0] 43,845,0] 75,000,0) 20,800,0/214,763,0 
Gold red’n fund with 0.8. Treas.| 35,819,0 870,0| 14,588,0) 2,245.0) 1,861,0] 1,471,0] 2,147,0] 1,329,0] 1,713.0 856,0} 1,521,0| 1,047,0) 6,171,0 
Gold held excl.agst.F.R. notes|1,573,533,0)165,787,0| 273,182,0/142,245,0/202,411,0] 61,471,0]102,347,0|195,329,0| 66,758,0] 44,701,0) 76,521,0|] 21,847,0/220,934,0 
Gold settle’t fund with F.R.Board| 558,821,0| 17,527,0) 171,370,0| 47,345.0| 71,635,0| 9,009,0| 5,552,0|122,190,0| 17,918,0) 12,931,0| 27,930,0) 15,537,0) 39,877,0 
Gold and gold ctfs.held by banks.| 806,643,0) 29,083,0} 500,064,0) 32,336,0) 55,788,0| 9,652,0| 5,710,0|116,263,0| 9,601,0) 4,774,0) 7,757,0| 9,875.0) 25,740,0 
Total gold reserves_.......... 2,938,997 .0|212.397,0| 944,616,0|221,926,0/329,834,0| 80,132,0|113,609,0/433.782,0| 94.277.0| 62,406,0|112,208,0 47 Se0.aeee ass 0 
Reserve other than gold--.-..... 168,060,0| 13,026,0) 45,736,0] 9,789,0) 8,084.0} 9,630.0] 15,176,0| 23,225,0] 13,376,0| 4,711,0] 6,068.0) 6,424,0) 12,815,0 
B otal reverves neue mnadamants 3,107 ,057 ,C|}225,423,0| 990,352,0|/231,715,0|/337,918,0| 89,762,0|128.785,0/457,007,0|107,773,0| 67,117,0|118,276,0) 53,683,0/299,366,0 
a oem secocececcecce 67,042,0| 5,794,0| 17,348,0| 4,217.0] 4,483.0] 4,270.0] 4.951.0| 10.100,0| 4,325.0] 1,675,0| 2,031.0] 2,906.0) 4,942,0 
, Sec. by U. 8. Govt. obligations} 63,876,0| 7,227,0| 16,774,0| 9,136,0| 7,993.0] 5,585.0 843.0} 7,163,0| 3,.067,0 497,0} 1,714,0| 1,606,0} 2,271,0 
ie discounted........ 132,303,0| 5,596.0} 15,260,0} 7,468,0) 5,803.0] 17,936,0| 29,183,0| 8,346,0] 13,803,0] 3,923,0| 7,249.0) 12,379,0} 5,357,0 
ew 
Total bills discounted__...._- 196,179,0| 12,823,0| 32,034,0) 16,604,0| 13,796,0| 23,521,0| 30,026,0| 15,509,0] 16,870,0| 4,420,0] 8,963,0) 13,985,0) 7,628,0 
Bills bought in open market --_-- 158,922,0} 18,349,0] 37,203,0 103,0] 15,150,0| 8,867,0| 9,417,0] 21,704,0| 8,355,0} 6,698,0) 9,629,0) 6,574,0) 16,873,0 
U. 8. Government securities: 
2 | ----| 75,682,0} 3,863,0| 15.445,0] 3,345.0] 3,658.0] 2,495.0] 1,098.0) 24,531.0) 1,761,0} 5,944,0) 1,494.0) 9,498,0} 2,550,0 
Treasury notes. ...-.--......-. 304.678.0| 20,563,0| 109,291,0| 24,587,0] 32,067.0| 7.820.0| 7.821,0| 28,522,0} 15,905,0| 11,360,0] 14,004,0} 11,059,0) 21,679,0 
Certificates and bilils..........- 221,580,0| 21.751.0| 63,010,0| 24.320.0 22,131,0| 6.668,0| 3,937.0) 28,1650} 6.233,0] 8,675.0) 13,238,0) 8,672,0 14,780,0 
Total U. 8. Gov't securities_.._- 601,940,0! 46,177,0! 187,746,0! 52,252,0' 57,856,0! 16,983, 12,856,0! 81,218,0! 23,899,0 25,979,0! 28,736,0! 29,229,01 39,000,0 
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FINANCIAL CHRONICLE [Vou. 181. 

RESOURCES pe Totat. | Boston. |New York.| Phila. \Ctevelana.|Richmond| Atianta. | Chicago |S8t. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
f s 3 $ 3 $ $ 3 $ 

ius laut hited 7,922,0| 1,000,0 5,000.0, 1,000.0, ccccse] -o-on-| cccnce] cocece]  casece Es: Ua cte AE ieindancell : jeieplibtins 

Foreign loans on gold....2--222) 9 -2------| cone ee] ewe ene | eee e nn] we wenn|  cnnnne| corners] cecece] cenens]  cecern|  cneeee]  cccee-] o----e 
Total bills and securities... -- 964,963,0] 78,349,0| 262,883,0| 69,959,0| 86,802,0| 49,371,0| 52,299,0|118,431,0) 49,124,0) 37,119,0) 47 328.0 49,738,0| 63,510,0 

Due from foreign banks --..---- 702,0 52, 228, f 71,0 30,0 25, x 25, 21,0 21, 49,0 

U items__.....-.---- 548,404,0| 58,228,0| 142,269,0| 49,094,0) 58,285,0) 39,151,0) 15,462,0) 72,160,0 a 317.0) 10,730,0 oy 19,739,0| 29,377,0 

F. R. notes of other banks... . 18,527,0 231.0 4,552,0 1,060,0} 1,755,0 976,0| 2,641, 1, 92.0 352,0| 2,058.0 

premises..........--.--- ,606,0| 3,579, 15,664,0| 2,614,0| 7,059,0) 3,213,0) 2,659,0) 8,295, 3° 811.0) 27018, 3 72 1276.0 4,846.0 

All other resources_.........-.-- 548, : 8,666, 231.0] 1,085.0 533,0| 3,158.0 674, 532, 516, 1,0 505, 304,0 

Total resources.............- 4,782 ,849,0/371,759,0|1,441,962,0/358,365,0|496,763,0) 183,085 ,0/208,315,0|669,403,0/ 190,090,0/120,132,0|204,653 ,0| 128 ,870,0|404,452,0 
LIABILITIES. 

F. BR. notes in actual .|1,323,708,0|133,140,0| 157,237,0)124,169,0|185,629,0) 61,980,0)113,335,0)172,299,0) 66,678,0) 48,890, 296,0} 33,276,0|157,779,0 
Member bank—reserve ace's--}2,413,559.0)145,992,0 988,078.0)143,110,0)205,587. 64,236,0| 60,161,0|356,477,0| 76,902,0| 48,910,0 aces O8.7as A1199-008.8 
Government............---- 30,093,0| 1,002.0 3,038, 1,29 2,141 0 4,474,0 810.0| 7,628.0) 3,318, 849, 828,0 
Foreign bank....----------- 5,563.0 402,0 1,921, 326, ,0 223,0 195, 727.0 195, 125, “103.0 178-0 
Other deposits. .....-....... 19,852,0 71,0 8,394, 49,0 388,0 87,0 272, 572,0 202, 147.0) 1 287 7,357,0 
Total deposits_.............- 2,469 ,067 ,0| 147,467,0'1,001.431,0| 144,982,0|209,659,0) 69,025,0) 61,438,0/365,404,0) 80,617.0) 50,031, = me. 60,070,0 = ,124,0 

Deferred availability items ..... 528,326.0| 57.534,0| 132,704,0) 45,016,0| 55,216,0| 37,984,0) 15,206,0| 69,354,0) 25,285,0) 10,119,0 860.0] 21,518.0| 29.530.0 

Capital paid in...............- 169,783,0| 11,806,0| 65,579,0| 16,783,0) 15,948,0) 5,812.0) 5,365,0| 20,115,0 5,267, 3,064.0 ze '316,0| 4.358,0| 11.370.0 

Surplus........... shins thenepubienoeieg 6,936, 1,751, 80,001,0) 26,965,0} 29,141,0] 12,496,0) 10,857,0| 40,094.0) 10,877,0) 7,143, 9,162, 8,935,0| 19,514,0 

All other labilities............. 15,029,0 61,0 5,010,0 450.0} 1,170.0 788,0| 2,114,0) 2,137,0) 1,366,0 885,0 200:0 713, 135,0 
Total — pgtinoosoadadon 4,782,849 0|371,759,0)1,441,962,0|358,365,0|496,763,0| 188 ,085,0/208,315,0|669,403,0/190,090,0) 120,132 ,0|204,653,0)128,870,0|404,452,0 

Reserve ratio (per cent) ---.---- 81.9 80.3 85.5 86.1 85.5 68.5 73.7 85.0 73.1 67.8 73.0 57.5 87.0 

$ ability on bills pur- 
chased for foreign correspond'ts| 478,315,0' 35,548,0! 155,976,0! 46,597,0] 48,038,0! 20,176.0! 17,294,0' 64,372,0! 17,294,0' 11,049,0' 14,412,0| 14,412.01 33,147,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta, | Chicago. | St. Lowts.|Minneap. Kan.Ctty.| Dalias. |San Fran. 
getnn een teil -_s omitted— $ $ $ a $ $ $ $ $ z t £ $ 
Issued to F. i. bk. bk. by F.R. — 1,716,691,0/171,049,0} 267,296,0)148,670,0'224,676,0| 81,227,0|/138,724,0|200,058,0| 81,940,0) 53,807,0|) 80,170,0|) 39,504,0|/229,570,0 
Held by Federal Reserve ba 392,983,0| 37,909,0} 110,059,0) 24,501,0| 39,047,0| 19,247,0| 25,389,0) 27,759,0) 15,262,0) 4,917,0) 10,874,0| 6,228,0) 71,791,0 
In actual circulation....... 1,323,708,0)133,140,0| 157,237,0|124,169,0)185,629,0| 61,980,0)113,335,0 172,299.0) 66,678,0|) 48,890,0| 69,296,0) 33,276,0|157,779,0 
Collateral held by Agt. as security 
for notes issued to bank: 
and ----| 402,908,0) 35,300,0) 229,968,0) 39,900,0) 15,550,0) 5,000.0) 7,100,0) -.----. b0ts.6 11,845,0) ...... 14,300,0| 35,000,0 
Gold fund—F. R. Board...... 1,134,806,0|129,617,0} 28,626,0/100,100,0 138. 000,0} 55,000,0| 93,100,0]194,000,0} 56,100,0} 32,000,0) 75,000 6,500.0|179,763,0 
CIP ccadtinbincnsnn -| '338:948:0| 31,093 10} 56,794,0) 15,485 ‘0| 27.556,0| 32,007,0| 39,348,0| 37,041 ‘0| 28 25,149,0] 11,042.0| 18,537.0| 20.508.0| 24,388,0 
Total collateral. ......-.----!1,876,662,0|196,010,0| 315,388,0!155,485,01228,106,01 92,007,0! 139,548,0/231,041,01 90,194.01 54,887,0! 93,537.01 41,308,01239,151,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the repor member banks from which weekly returns are obtained. ‘These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 1187, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the lean figures exclude ‘‘Acceptances of other a and bills of 
dorsement, and include all real estate mortgages and Previous 


sold with en 
loans held by the ——. 
ortgages in 


of exchange or drafts 
es other ‘Toke and bills seld with 


with a non-member bank. 


ent were included with loans, and some of the ba: luded m Se. a _ a. secured U.8. Government obligations are 
no le shown separately, only the total of loans on — being oY. Ps yea ul eral is not any more sub- 
di to show the pneu secured U. 8. obligations and those secured b I paper. ony ak my eg. a. The number of re 
opp Danks is now omitted; in its place t Sumber of oy my included (then 101) % was Loy args a time beginning Oct 9 even this has been ted. 
have also been revised to exclude a bank ~ Any 2 Francisco district with loons and Tu vestanente of $138,000 000 on Jan. 2 which recently 


pom 4 A. LD round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 13 1930 (In millions of dollars). 




































































Federal Reserve Distria— Total. | Boston. |New York| Phtia. \Cleveland.|Richmond| Atlanta. | Chicago. |\St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 

$s $ $ $ $ $ $ $ z $ $ $ 3 
Loans and investments—total_... 23,092 1,511 9,330 1,276 2,275 649 584 3,391 673 355 651 437 1,961 
Loans—total...................- 16,857 1,138 6,896 937 1,499 467 449 2,617 519 234 430 329 1,342 
Ses SARL bee, ean 8,376 503} 4,021 737 177 151] 1,282 242 78 133 99 452 
ET ES 8,481 634 2,875 438 761 290 298 1,335 277 155 297 230 890 
Investmente—total__.........-.. 6,235 373 2,434 338 777 183 135 713 154 121 220 108 619 
U. 8. Government securities .... 2,860 151 1,187 79 371 81 61 352 30 67 91 62 329 
Other securities 3,375 222 1,247 260 405 102 74 422 125 54 129 47 289 
1,789 100 852 83 141 41 38 273 44 24 57 32 104 
214 15 58 12 29 11 9 34 6 5 ll 7 18 
13,705 878 6,181 654 1,147 352 313 1,933 378 221 506 274 769 
7,394 518 2,004 332 1,016 253 242 1,319 238 131 189 151 1,001 
46 4 4 4 3 4 2 a SL 1 3 4 
1,564 66 156 101 137 83 76 259 65 81 222 90 227 
3,362 130 1,092 223 345 108 96 528 128 83 252 90 288 
Borrowings trom F R Rank _ a8 2 12 1 4 4 8 2 PEE CE 3 A 














Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 20 1930, 
in comparison with the previous week and the corresponding date last year: 












































eo 
Aug. 20 1930. Aug. 13 1930. Aug. 21 1929. Aug. 20 1930. Aug. 13 1930. Aug. 21 1929 

Resources— $ $ $ Resources (Conttatety— $ 3 3 
Gold with Federal Reserve Agent...... 258.594,000 258,594,000 285,474,000 | Gold held abroad......-------- eee en ee ener wwe eee eee eon nnenone 
Gold redemp. fund with U.S. Treasury. 14,588,000 14,707,000 20,107,000 | Due from foreign banks (See Note)..... 228, 229 217,008 

Uncollected items__.......--..------- 142,269,000 156,250,000 189,790,000 

Gold held exclusively agst. F. R. notes 273,182,000 273,301,000 305,581,000 | Federal Reserve notes of other banks_.. 4,552,000 .987,000 17,175,000 
Gold settlement fund with F. R. Board. 171,370,000 161,866,000 220,504,000 | Bank premises_............----.-.-- 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 500,064,000 500,619,000 361,136,000 | Al other resources.......--.--------- 8,666,000 7,647,000 901,000 

Total gold reserves_................ 944,616,000 935,786,000 887,221,000 Wie am 1,441,962,000 1,466,899,000 1,548,596,000 
Reserves other than gold............. 45,736,000 47,191,000 72,106,000 eee” 

Ltanthtites— 

Total reserves... ........0-2-2- 220-0 990,352,000 982,977,000 959,327,000 | Fed’l Reserve notes in actual circulation. 157,237,000 151,665,000 310,831,000 
Non-reserve cash._............-...-- 17,348,000 17,301,000 16,755,000 | Deposits—Member bank, reserve acct... 988,078,000 995,673,000 905,362,000 
Bills diseounted— OIE SE TA iy UE ay te am Ay a 3,038,000 5,024,000 1,220,000 

Secured by U. 8. Govt. obligations... 16,774,000 16,758,000 123,852,000 Foreign bank (See Note)......------ 1,921,000 4,507,000 3,103,000 

Other bills discounted.............. 15,260,000 15,589,000 109,295,000 tian Gaia 8,394,000 13,644,000 6,981,000 

Total bills discounted. ............. 32,034,000 32,347,000 235,147,000 Wath in ee 1,001,431,000 1,018,848,090 916,666,000 
Bills bought in open market_-......... 37,203,000 49,859,000 65,665,000 | Deferred availability Nn scicndliie 132,704,000 145,691 600 177,183,000 
U. 8. Gevernment securities— Capital RS Sel aT ib STMT ORI 65,579,000 65.577.990 63,727,000 

SibbbuGla ciudkbbdenancaeosue 15,445,000  12.523,000 OE iT Mi nn ne re 80,001,000 80,001,000  71,282.600 

PE MUU scnndswoaucbacsiisus 109,291,000 110,025,000 23,907,000} All = ST SR OE i eae GE 5,010,000 5,117,00. 8,907,000 

Certificates and bilis............... 63,010,000 69,640,000 6,086,000 000 1,466,899,000 1 548,596,000 

Total Nabilities...02<.cccccccncese 1,441,962, 466,899,000 . 548,596, 
Total U. 8. Government securities... 187,746,000 192,188,000 37,482,000 = = 
Other securities (see mote)_............ 5,900,000 6,450,000 12,050,000 | Ratio of total reserves to deposit and 
Foreign loans om gold_.........-..... ont! Res‘ve note Habilities combined. 85.5% 84.0% 78.2% 
mtingent ability on bi 
_ Total bills and securities (See Note)... 262,883,000 280,844,000 348,344,000 rong ne correspondence HE ANGELES 155,976,000 157,755,000 134 +25.000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other ear: earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed te 
Other seourities,”” and the caption “Total earning assets’ to “‘Total bilis and securities.” The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the nn ll. ot. of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included th reia. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 22 1930. 
Railroad and Miscellaneous Stocks.—The review of the 

Stock Market is given this week on page 1213. ; 
The following are sales made at the Stock Exchange this 

week of shares not represented in our detailed list on the 





~ 








pages which follow: 
STOCKS | Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 





me heal tema. 


Lowest. | Highest. 



















Railroads— Par.| Shares.| $ per share. | $ per share. per share.\$ per sahe. 
Canadian Pac New..25| 18,800) 42% Aug 21| 43% Aug 16] 40% Aug) 524 May 
CCC &8t Louis pt- 05 Aug 20)105%4 Aug 98 July 
Chic Ind & Louis pf 1 100; 69 Aug 69 Aug 22] 65% May 
Cleve & Pittsburgh-1 78% Aug 20) 78% Aug 74% Aug 
Cuba RR pref-_---- 100 1 50 Aug Aug 19) 50 Mar 
Manhat El Guar---1 20; 50 Aug 20| 50% Aug 22] 46% Apr 
Market St Ry 2d pf 1 2% Aug 18) 2% Aug 18] 2% Feb 
New Orl Tex & Mex 1 10/125 Aug 18/125 Aug 18/116 Apr 
Pac Coast 2d pref--100) 10} 12 ug 21; 12 Aug 21 
South Ry M & O ctis100 100} 98% Aug 21) 98% Aug 


Indus. & Miscell.—; 
Addressograph Intl- - -* 
Am Chain pref----- 100 
Am & For Pow pref(6) * 
Am Mach & Metals ---* 
Am News Co-------- * 
Am 8 & R 2d pref_-100 
Am Tel & Cable - - -- 100 


Am Tob Co New wi-_-25; 2,100/:19 Aug 












Class B New wi- --25 35,400) 123 Aug 18/129% Aug 
AP W Paper rts------- \% \% Aug 
Arch Daniels Mid pf 100) 40\109% Aug 20)109% Aug 
Asso Dry Gds Ist pf 100) 100| 91 Aug 21) 91 
Atlas Stores --------- *| 5,500 28% Aug 16) 30% Aug 
Austin Nichols pr A--* 23 Aug 22) 23 
Beech-Nut Packing - -20 53% Aug 56 
Blaw-Knox Co------- . 1 3244 Aug 21| 32% Aug 21 
Celanese Corp.of Am -* 800} 12% Aug 22) 13% Aug 22 
Colgate-Paim-Peet -~.~.* 700) 55% Aug 7 

aide ana 600\102 Aug 20)102% Aug 20 
Colonial Beacon Oil- - 1,7 14 Aug 14 
Colorado Fuelé&lIr pf 1 90127 Aug 18135 Aug 
Comm Cred pref (7) -2 50| 244% Aug 24% Aug 
lst pref ex-warr----1 50} 90 ug A 
Commonw & South pf *| 2,200/)101 Aug 16)101% Aug 21 
Consol Cigar pf (7) -1 20; 81 Aug 
Crown Williamet ist pf* 10|93 Aug 93 Aug 
Cuban Dom Sugar ---* 500) % A %A 
Eastman Kodak pf-1 10/128 Aug 18/128 Aug 
Eik Horn Coal pret-- 100|; 5 Aug 22} 5 Aug 
Federal Min & Smelt! 100)115 Aug 20)115 Aug 
Liab eke aninnen ale 00}100 Aug 20)100% Aug 
Fourth Nat Investors 2,100} 30% Aug 
Franklin Simon pf--1 20; 8514 Aug 21| 85% Aug 
General Cable pref-1 60| 80% Aug 84 
Cigar pref-1 D115 Aug 21116 Aug 
Gen Realty & Util----*| 1,600) 10% Aug 18) 11% Aug 
cttemn nee 5,200; 79% Aug 19) 81% Aug 
Gen Steel Castings pf-_* 100| 9944 Aug 99% Aug 
Gold Dust pref- ----- 100)108 44 Aug 19)109%4 Aug 
Hercules Powd pf--1 01118% Aug 18/119 Aug 
Co 00} 11% Aug 18) 11% Aug 
Internat Carriers Ltd- 1,600; 12 Aug 12% Aug 
Int Comb Eng pf ctfs-- 100} 59 Aug 59 Aug 
Internat Niekel rts----|261,500 1g A 856 Aug 
Int Printing Ink ctfs--- 500| 26 Aug 
Kansas City Pow & Lt 

lst pref ser B------ 10115 Aug 21)115 Aug 
Kresge Dept Sts pf-1 200, 45 Aug 22} 45 A 
Laclede Gas pref---1 50\100% Aug 18|/100% Aug 
Lehman Corp-------- 4,500} 68% Aug 19| 72 Aug 
Ligg & Myers Co pf-1 100)140% Aug 22/140% Aug 
Loose-W Bis ist pf-1 20|122%% Aug 18)122% Aug 
MacAnd & Forbes pfl 50,95 Aug i9\/95 Aug 
Maracaibo Oil------- 2000: 5 Augi8| 5 A 
Marine Midland----1 3,700} 30 Aug 31% Aug 
Marshall Field & 1,100) 37% Aug 21| 38% Aug 
Mid St Prod ist pf-1 1,000| 92 Aug 19) 95% Aug 
Nat Biscuit pref---- 100)148 Aug 22)148 Aug 
National Steel------- 1,800, 53 A 55% Aug 
Nat Supply pref---1 50)10634 Aug 18/108% Aug 
Neisner Bros-------- 00} 45% Aug 46 
N Y Investors------- 1,100} 18% Aug 19 
Nor Amer Aviation.._*| 37,500} 8 Aug 10 
Olifo Ofl......-..---- 7,700| 31% Aug 32 
Omnibus Corp pretf-1 100} 83 Aug 83 
Oppenh Collins & Co--* 00} 36% Aug 37 

thet Co.....---.-- * 60, 60 Aug 60 
Park & Tilford.------ 00| 12 Aug 12% Aug 
Penn Coal & Coke--- 1,100| 6 A 7 
Petroleum Corp ofAm*) 8,900) 18% Aug 19% Aug 
Peoples Drug Stores 35 Aug 35 
Pierce-Arrow Co pf.1 00, 70 Aug 70 Aug 
Pitts Term Coal-.-- 600, 4 Aug 6 

ee 10| 30% Aug 30% Aug 
Prod & Refiners Corp 
ibd dn hkiman'ee 1030 A 30 Aug 
Pub Ser of N J pf (5)--*} 2,800| 95% Aug 96 
Punta Alegre Sug ct 100 Aug \% Aug 
Revere Cop & Brass A * 00: 55 Aug 55 Aug 
ly 60| 88 Aug 20 A 
Reynolds Metals----- 2,000, 23 Aug 19 24% Aug 20) 
Shell Trans & 470, 40 Aug 21/42 Aug 
Skelly Oil pref_---- 1 300; 83 Aug 20 87% Aug 
St & Ir pref 1 380| 50% Aug 19 50} Aug 
Southern Dairies cl A 100| 184% Aug 19 18 Aug 
s ERT are H 5BYA 19 5% Aug 
Stand G & E pref (6)-- 30010134 Aug 19102 Aug 

Preferred (7)-.---- 3001114 Aug 20113 Aug 21 

Stand O of Kansas---2 16 32% Aug 





So Por Ric Sug pref_1 





Superheater Co (The) .* Aug 19 43 
Thermoid Co. .-.-..-..- * 3,5 11 Aug 20 12% Aug 
Third Nat Invts_....-. 2 27 <Aug 22 27 
Thompson Products-.- 1, 20 Aug 22 22% Aug Apr 
Thompson Starrett - .. 1, 9% Aug 20 10% Aug Mar 
Preferred ....-.--- 3 40% Aug 19 40% Aug Mar 
Tob Prod Div ctis A.1 100, 5% Aug 22 5% Aug 22) Jan 
Transamerica Corp. -.25)| 79,100) 20% Aug 16 22 July 
United Business Pub--.* 10) Aug 21 20 Aug Jan 
United Dyewood-_-.1 .23 5 Augi6 7% Aug Feb 
Preferred... ....- 1 " 41 Aug 22 45 June 
United Piece Dye Wks) | 
a 120102% Aug 18103 Aug | Mar 
U 8 Distributing pf_106 100\ 66% Aug 16 66% Aug Aug; 95 Jan 
Vien & Co......-.--- 400; 21% Aug 18 22% Aug Aug) 23 Aug 
Van Raalte pref___.1 45\% Aug 22 45% Aug Aug! 54% Jan 
Warner Bros Pict rts___}141,3 % Aug 21 1% Aug Aug! 1% Aug 
Webster Eisenlohr pt10¢ 20, Aug 21 55 Aug Jan| 70 May 
Weteten: C0. scnenie wn 5,100 75 Aug 16 77% Aug 19) 67% Apr 8l July 
Youngstown 8 & T B— 
OS 200130 Aug 18130 Aug 18)130 Junel30 June 





* No par value. 


New York City Banks and Trust Companies. 
(AU prices dollars per share.) 














New York— Par| Bta 
bilan Rcd indi dh cient 25; 88 
Brosdway Nat BE & Trio] 90 
Bryant Park*_.......... 38 
aes dich dhigtienigngw es wieh a tod 138 
Gone Nak a 10] 38 
00 
Fifth Avenue*........_ 100/2875 
First......... Gehan 100}4825 
CR otiniencunsedeche 100) 60 
Harriman Nat Bk & Tr_100 are 
i peemen inn 1 
Lefcourt Nat Bk & Tr...100} 70 
Liberty Nat Bk & Tr...100) 89 
National City........... 132 
Exchange *....... 100} 92 
Morrig*__......... 10} 28 
Public Nat Bk & Tr__._- 25) 100 
Nat -100}] 83 
Sterling Nat Bk & Tr__..25|) 40 
Strauss Nat Bk & Tr...100) 235 |: 
United States*_.......__ 25} 3812 
CS 100} 130 
Yorktown*............ 100} _.. 

—.. 
Brooklyn............... 50; 90 
WO ais o cindnncwnine 100} 400 

Trust Companies. 

New York— Per| §| _ ||Brooklyn........ 
Give dncumedaota 100} ....| ....||Globe Bank & Trust... 
Amer Express_........... 220 
Banca Commerciale Ital.100) 317 1325 |iMidwood ............. 

















* State banks. «New stock. s Ex-dividend. ¢ Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies. 
(Ai prices dollare per shure.) 
































Par| Bid ; Ask Per Bu 
Bond & Mtge Guar .. ..__ 96 | 99 ||Lawyers Title & Guar-__1 265 (275 
Home Title Insuran e...25) 52 Lawyers Weatchest MaF109) 200 (250 
Lawyers Mortgage_____- 20| 47 | 4812'|Westchester Title & Tr....| 140 1160 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

Tai. Tat. 

Sept. 15 1980_. .| 3314 %| 100%: | 1004s ||Sept. 15 1980-82) 3 100% 55] 100%pq 
Dec. 15 9027 3315 100i! 100!all Mar: 16 1980-821 Sista] oome| loom 
June 15 1881_--| 244%! 100%) 100%s!|Dec. 15 1930-82! 344%! 100%s| 100%s, 

















o 

United States Liberty Loan Bonds and Treasury 

Certificates on the New York Stock Exchange.— 

Below we furnish a daily record of the transactions in Lib- 

erty Loan bonds and Treasury certificates on the New York 

Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. S. Bond Prices.) Aug. 16 


1002%3 


Aug. 18| Aug. 19 


100733} 10043} 
1002%32] 1007%33} 10043) 10073 

ostovoummee 1002%32} 100°%s2| 100%423) 1002932 anil 
Tetal sales in $1,600 wr tigé 3 8 4 1 27 


Aug. 20 
100 2°33 


Aw. 21/ Aug. 23 








--<-- é 


100463 
100 4a 
100 “- 
102403 


102133 
102152 
20 






Total sales in $1,000 untts..- 
Converted 4% bonds{High 
of 1932-47 4}48){Low- 


Total sales in $1,000 


102 432 

102122 

102132 
8 


102°%33 
10232 
Close; 102 - 


Treasury 1122%p 
48, 1947-52..-.-.---- 1122 
Close} 11272 

Total seles in $1,000 unéts--. 3 
High 


4a, 1944-1054......--.- Low. 


102?4s3 
1022833 


102%%g3 
43 


10241 s2 
1022843) 
102 *%2 

32 
1122043) 
11223 
1 aos 


108733 


Fourth Liberty 
4 % bonds of 1933-38. 





1122422 
6 
108222 


107 *422 
108233 | 108422 | 1072232] 107222 
108%s2 | 108%s2 | 107*4s2] 107232 
bee 325 6@ 30 1 € 


1121653 
6 
108 










3%s, 1946-1056........ 
Total sales in $1,000 un’ 
3%s, 1043-1947....---- 
Total sales in $1,000 un 
3a, 1040-1943........ 
Close 

Total sales in $1,000 untis_.. 


1012999 
1012%33 
Close) 101 ms 


1012822 
1012832 
1012%32 

1 


1011623 
1011633 
1011632 

1 


101132 
1011253 
1011222 

2 


-<-<-< ---- --+- econ 

















Note.—The above table includes my sales 
bonds. Transactions in registered bonds were: 


3B 1st 4Y4S.- 2 ek ewe een ee nw eww wn wn en ween coneeeeesoee= 1012792 to 10183; 
16 4th 44s... 2 oe nn en nnn nn ne enn nnn nee nnn eneencee 1022523 to 1027%s, 





of coupon 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.864 @ 
4.87 for checks and 4.87 3-32@4.87% for cables. Commercial on banks, 
sight, 4.86% @4.86 %; sixty days, 4.84% @4.84 13-16; ninety days, 4.83 % @ 
4.83% and documents for payment, 4.84% @4.84 13-16. Cotton for 
payment, 4.86, and grain for payment, 4.86 


‘o-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93 
@3.93 216 or shar’. Amsterdam bankers’ guilders were 40.25% @40 2 
for short. 


Exchange for Paris on London, 123.83 week’s range, 123.86 francs high 
and 123.80 francs low. 
The week's range for exchange rates follows: 





Sterling, Actual— Checks. Cables. 
High for the WOOK. cn ncocccaccnncccseoncesce 4.87 4.87 3-16 
Low for ae mek. Sina es Rin eit kta a ah ee eign ell 4.86 13-16 4.87 

Paris Bankers’ Francs— 

Silat Sie Se WHEE. + nnn eccosecnonosscnceeen eRe 3.93 7-16 
low for ae were peace On sioamnentin ho NR 3.93% 3.93% 

Germany nkers’ Marks— 

High for the week--.------------------------ 23.89, 23.89 
Low for the week - - - - - --------------------- 23.85% 23.88 

Amsterdam Bankers’ Guilders— 

High for the week -.------------------------ 40.29 40.295 
Low for the week. ------------------------- 40.25% 40.28 























| 





Por sales during the week of stocks not recorded here, see preceding page. 








—_ 
—————— 





Report of Stock Sales—New York Stock Exchange | 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday Monday 


STOCKS 
NEW YORK STOCE 


Range . 
On baste of 100-share lots 
































Tuesday W ednesday Thursday Friday EXCHANGE. 
Aug. 16. Aug. 18. Aug. 19. Aug. 20 Aug. 21. Aug. 22. Lowest. | Highest. 
$ per share | $ per share $ per share 3 ver share | $ per share | $ per share , Railroads ahare!s per share 
212lg 214 | 211 213 | 213% 217 | 216 216 | 210 21412! 21053 21114; 3,700|Ateh Topeka & Santa Fe..1 29853 
1062 10612 *10612 106%! 10612 106%| 1065s 106%| 106% 106%4| 10612 10612 900} Preferred.........-.... 1 102% Deo 
148 *144 145 *144 147 \*146 147 |*146 147 |*146 147 Atlantic Coast Line RR_..100 2091, July 

“Tol 101%! 98% 101% 100% 10112 100 1101's! 97% 100 | 96% Ohio 1 1451g Sept 
*82 841g *821g SB4le' *82le 841g *8Zlg BAle’ *8212 84le] *821e 81 Deo 
*71lg 731g *73 4 73!2 72lg 72g *72%_ 73!2 *7253 73 7212 90% Sept 
112 1121g 112 11212 #112 1121 *112 11212! 11212 11212]*11212 115 Sept 
*80 85 |*79 85 |*79 85 |*79 841*79 85 | *79 145 July 
*13 14 | *13 13%! *13 13g) *18 13%! *13 13%) 13 15 Dee 
*60ig Giz] *5912 6012) +5912 GOlg| *5912 G6Ol2, +5912 6012] *59t2 65 Sept 
64% 64%,| 63'g 641g| 641g 65%| *6412 657s! *65 65%) 6414 81% Feb 
*90 91 | *90 905s3| *90 902) *90 91 | *90 90%) 9053 92% Feb 
*9lg 10%) 914 94) *9y 10 3) Pig 9 9 9 335g 441g Jan 
173% 178 | 171 175%| 174 175%) 173 175 | 170% 174 | 170% 


4614} 45% 46%) 46%, 4612) 4612 47), 46 465) 4553 
Sig 3%) 3% 3%) Big Sie] 353 3%! «681g = 355 353 
3% 2* *3ig 3%) 3% 39%) 3 312) *314 Blo} *3lg 
itiilines ces a oi Me Saas Be Pane, a 2 
#28 4 "28 36 | *26 36 | *256 35 j *25 35 925 
9% 101g; 10% 104) 10 10'g! 10 10% 9% 10 
36% 3712! 361g 37%| 36 3614) 3614 367%! 35 367s] *35'g 
1314 13%] 13 13 13 14%) 13% 14 13% 1312 
2ilg 21%) 204 21 2014 22 | *20% 21 2012 21 
*70 73} *70 73 \|*70 7 eee & | *70 «671 
*135 141 £135 141 ‘*135 I41 ‘*135 161 135 135 |*134 


9512! 95  96t2! *95t2 9712! 95 9512 


94 94 | 932 
10612 10612 *106 10814 *106 10814 *106 10814\*106 10814|*107 

















100%, 10012 *100 101 ,*100 101 |*100 101 |*100 101 |*100 
*66 is, *66 «73% 66 «073% 66 «= 73%' *66 897375) *66 
*75 4877 | 75 7 | *73 77g *73 «772 *75 = 7712) *75 
5 69 | *65 79 | *65 69 | 65 69 | *65 69 | *65 
"53 641g * 5358 535s) *53 54 54 | *53 
1621g 165 | 16412 1641s *161 163 | 163 163 |*160 163 /|*160'2 
*11ate 114 |*113 112 113 | 114 114 |*113t2 114 | 113 
58 | 57 1 57 57 | *55 58 1 *55 58 
238 38 «638 | 38 384) 38% 38i2) 381, 38'4 


°55  57%| 955 57% 955 57%) #55. 57%) 255 67% 
*55 57 #55 57 *55 57 #55 57 *55 57 
°78 + 78%| *75 79 | 78 79 | 78% 78%| 78% 78% 
428% BOiz| *28% 32 | “28ig 20 | *28i, Z9 | +281, 39 
*9314 98 | *93% 98 | *93%, 98 | +934 98 | *03%4 98 
*iig 3 | "lig 3 | #15 3] 93° 4) #25 4 


edd ee ee -<-<-< -<-<-- ~<-<-<- ---- 


46%;' 46% 47 | 47 471g! 47 47%! 47 47 | *47 47le 
#11512 116 | 11512 116 | 11514 115!9' 11312 115 | 111 114 | 109 110 
*71'g 72 71% =71%' *7212 73 ' 73 #«+%731*73 «#374 1°73 74 


261g 26%) *25 2612) 2612 265g! #25 261g) *2514 26%) *25 2612 
*16ig 20 | *161g 20 | *16ig 20 | *18 20 | *18 20 | *18 20 











*66 6054) *65ig 6012} 69 69 | *621g 65 62 62's] *62 65 
62% 65 32% 63 | *63 65 | *63 65 | *64 -.--| 64 64 
*66 6712) *66 6712) *66 6712) *66 6712} *66 6712) 6712 672 
*6l 65 | *58 65 | *58 65 | *58 65 | *57l2 65 | *58 65 
120 120 | 120 120 |*116 120 120 | 119 119 |*118!2 119 





*17% 19 | *17% 20 20 
*lg ig 34 5g 
%12 15 | *14l2 18 | *14le 


120 
"2812 2912, 2734 2734) 2814 28%] *28 281g) 28 28%) *28  28l2 
20 23 | * 23 

5g 

181 





2,715 1813] 15 17 1514 15% 
51 51 | *50lg 51 | *5012 51 | *50l2 51 | *50lg 51 | *501g 51 
3912 40 381g 40 ons 40 4 8404) 39 404) 39 39% 
96 96 | *95 96 96%, oon 9512| 94% 95 95 
*6ll2 63 63 «63 “62 6412 6412} *63 6412) *63 64% 
121 121 | 11912 11912 *120 = iF 12012 12014|*12012 121 [*120 120% 


"85 8612: *85 8612 *85 
"93:2 95 | *92 6 *92 95° 292 95 a 2 95 | *92 95 


*% = ig 1g % =i qi 1 7g 7g 





160 164 | 15912 16288 15912 162 16014 16112 is7is 16112] 156%, 159 
*102 108 *102 105 *101 105 .*101 105 {*101 104 | 10012 101 


*107 10912 *107!2 10912 *10712 1091g 108 108 | 10712 10712] 107 10712 


*179 180 | 177 180 1185 185 .*183 193 | 183 183 i*183 195 

10312 104%s| 10314 10512! 104 10512 

#11953 120 |*119% 120 | 120 120 

) 9 | *8lg 9 *35g «9 

*21o 7 *lig 273) *2 2% 
1 


120 | 119!2 119%4)*119% 120 














as2- pL pe 4)*---- 4, P20 IN Ricas Lh epee 11 
*Qlg .._.| *103g - *10%g 15 *11 lllg *95g 11 *10%3 1012 
224 22612 *220l2 227° *22012 226 | 226 226 4*221 227 |*22012 224 
~ ee eee Ee Ee eee eee Serer 
*691g 72 6915 6914; 70%, 70%) 6914 70 70 70 69 70 
*8 10 *8 9 *8 9 8 ns *3 9 *8 
72 7212) 72 723g 71% T2i2} 72ig 725g 71% 72le! Zits 71% 
*8 15 *8 15 *9 15 *8 15 } *8 15 *8 15 
#13214 ....)*130 ---.| 13012 1311g*131 .._.*131 —_.. 13114 131% 
*96l2 98 98 98 98 98 98 £98 98 98 9712 9712 
*07 98 | *97lg 98 | *97l2 98 | *97-2 98 | *971g 98 | *97l2 98 
1107 110 #108 * 196% *107 * 100 | Jerse Ls 1007 195. | love An 
08 O712 1 
$47 48 | *47 48 | 47 48 | *47 4812 *47 4812] *47 48 
*47 48 | *47 47%) *47 477%' 47% 48 | *47 4812] 481g 48\ 
40060680 | *40)0 «3662 | *41 «= «=25521g} *40 0 «628643: | #4002043 *40 43 
90 90 |} *801g 92 | *90 92 *89 92 88%, 89 885g 8853 
*9212 04 94 94 04 94 1*94 Q414' *94 Q414 
66 66 65 65 *65 68 *66 691g) *65 69 *65 69 
*9053 9334) *905 93%) *905g 9334) *9053 93%! *905; 93%! *905s 93% 
5g A 5 5 5 5 4ig 56 4% 5 5 5 
a Picasa teaeke ae. sts 2 Pekce 36.7.6. 
li7ig 11712] 116 116%) 1161g 11684) 1161g 1167s} 11512 1167s 115 116 
81 8114} *791g 80 80 817%! 80 8073 75 8012) 75 76 
*9014 91% *90:4 9134! 91%, G1dg! 91% Gia) 91%, 9134) *90%, 92 
7115 123 |*113 123 |*113 123 ,*111 120 |*115 123 }*115 123 
*8le 9 *Big 9 7853 «29 Sig Bie' 8 9 9% 92 
*lly 13 *1llly 13 11 117g} *12 12ig *1lig 13 *lilg 13 
"6314 6312) *631, 6312' *6314 6312) *631y 631s) *6314 6312) *6314 6312 
213 213 21314 21484; 21434 21512: 214 214 212 213 210 211 
*865g 87 86:2 8612) 861¢ 861g) *86%, 87 *86%, 87 *86%, 87 
31 7 *30 33 3012 31 3014 32%) *31 31te] *29 32 
*69 *68 73 *68 73 *67 75 *67l2 75 *6712 75 
222 3 *2153 22 2214 23%) 2234, 23ig! 22 22 215g 2153 
*19l2 26 *19lp 26 *19l2 26 *21 26 *20 26 *20 26 


*18lg 191g) *185g 191g’ *18lg 191g) *18lg 1914) *18lg 1914) *18l2 19% 
*40 Se 3912! *3353 39 39 39 | *38% 39% 


43'2| *38 3912 














*23 24 | #23 2419! 22%, 23 231g 23lg 23 23le' 22 22 
75 Fem 97:1 % 7! ew 77 lem 6764 °° 38 





8612] *85 86121 *85 8612 


= 105 } 104% 1043s] 102 10312 


*87g 9 8% 87 85g 85g 
*lig 2% *lig 28%) *llig 2% 





ey 








5,400|N ¥Y N H & Hartford 
1,100} Pref 


Hocking Valley 





1,500|/Hudson & a 
4,700) Uilinois Central.......... 
150! RRB Sec Stuck certificates... 
500|I Tran v t¢.1 
Int Rys of Cent -~-100 
LIOL FeGG WL ncowcccasccus 
600|Kansas City Southern..-.100 
200; Preferred........... onus 
Lehigh Valley............- 
400} Louisville & Nashville... ... 
900)Manhat Elev modified guar 1 
100}Market St Ry Dref_.1 
700|Minnea & St. Louis.._1 
100}Minn St Paul & S 8 Marie.1 
10 EE ES: 
7,900|Mo-Kan-Texas RR....No par 
1,000} Preferred.._............ 
200) Missouri Pacific. ......... 
300 Ease onscesars 


Nat Rys of Mexico 2d pref_1 

8,700, New York Central 

N Y Chic & St Louis Co...1 
Preferred 


‘erred e 
400IN Y Ontario & Western. ..100 
N Y Railways pref....No pai 





. Louts Southwestern... ..100 


wee ew ee moe ere 


City Rapid Transtt --1 


Preferred A 
2,500,Western Maryland....._.1 
- Secon 


Industrial & Miscellaneous 
800. Abitibi Pow & Pap..... No par 
200 +=Preferred 190 








BEE EES*HS 
peezebe 


: 


te 
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3 
peeyze? 


ass 
BRS wISIS SSSR Rm adSvonuse 
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S28 
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pig ggete 


33 
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& 
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3 
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Peebbesseseses 


aS 
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B85 
i 


seitgseselguse 


S3z8 
wa SEER Poeseceeeseceeesss 


585 


— 


a8aey 


i 
aEg 


ha 
epee 


32°3283 
seelett 


Bp SEreees 
Perit t ttt 


33 
ek 


1621, Sept 
00 Dee 





* Bid and asked prices; no sales on this day. 


c 60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 


a Ex-dividend and ex-rights. 















































































































































































































































































































New York Stock Record—Continued—Page 2 
Pos eales during the week of stocks not recorded here, see second page preceding sitio 
PER SHARB PER SHARE 
° 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales sew FORE TOOK mr since Jon. 1. | || Benge fer Previews 
Saturday Tuesday ednesday | Thursday Friday the CHAN 
rT 3 1% 20. Aug. 21. Aug. 22. Week. Lowest. j Highest. Lowest, , Highest, 
Aug. 16. Aug. 18. Aug. 19. j Aw. ug - . 4 
6s \Ind & Misc patios. (Cen, 3 per share ¢ 
§ per share | 8 per share oye eee! Ler mae or we Fe Age acres te | : Wo par 2 June 08" doe 1854 = 
*108 el 1 8° 109 "#108 109 |*108 * 109 |*108% 109 |*108 109 | ------ Preterred..------ 21%June 3% Mar 34 Nov 
2584 25% 26%) 7,600| Adams Express. 34 Nov 
256 Sie Bee 30 oh ta] 90% gt | 340] | Proterned.-.-<--------100) 85% Feb 4] 92 Mar 
90, 90 | 290 91 | 300 91 | $00 91 | 9012 9012) 907% ot 1olAdeue Mia Son oe he 35% Jan 
a al ak aie ac 4 ae te coe 100) Advance Rumeiy--.-.-.._100 ogame Az] 28 Jan tte 
a3 227s} 21% 21%) 922, 26 “a 7a Baa aw. 1,900] Ahumada Lead... _- w-eo---1] 1g Jan 153 Mar aasn eb 
ai 1n6i4| 113° 117°! 116i ume 11 115%2 11875) 116 118%] 22,200) Air Red ,Inc...._No par| 1034 July 10| 166%June 2 23% Ove 
113!2 1162) 113. Oe ee) See ee ee ee ee 900) Atr-Way Elec ApplianceNo par 16 “June 85, Mar 36 be 
8 4 1 800 he 0 June 
14 me onl oe oll ge pel ae dal 05° Bal a.soolaieeks Suaece ond Min...10} 4iJune 18] 9s Jan 7 104 Jan 
oa Si, 94| 10° tol 0 1] 11° 11°] 10% 10% 1,900|4 P W Parer Co...... Ne par| 613 Aug 13) 15ie Feb 17 . 

S 201g! 195, 211s] 201s 207% 2012 21%] 20. 20%] 18'800/Alleghany Gorp..-~ ~~ 0 Mar Sept 
oe. oe | Opn” G5] oon Ob] Saale aed conte aunt] oem Deal a00l Peet a wae eae tel 2 im 107!2 Feb 11 118% July 
Bias Bice mia Bie ota as Pref A with $40 warr_---100| 89 June30| 99% Apr 11 dias dine 
mnian nisukawliaxtianuglin it 100] Pret A without warr----100 3 964 Feb 24 sais, “aaa 
sors 86 | *84% 86 | 984% 86 ae ome | asec ant | ane 26212] 4,300/ Allied Chemical & Dye-No par| 232 June 25| 343 Apr 17 _ = 

ofae Tae. joraoy tae (oaaee 208 | ca8 dee ice tee betes te) “Wael eee nae. 100] 121 “Jan 2! 126% Apr 1 

= po 1 900] Allis-Chalmers Mfg _...No par] 48igJune 25] 68 Mar il 7513 Sept 
| 54lg) 533g 55 531g 541g) 11,90 33 Nov 

obit 247, oaan os one 3s ona 25° *2419 25 *24lg 25 | -.---- Alpha yy Cement No pa 18 io yd mn ll 42% Jao 

2 eececece 
25 25 || *24% "ral 76s 7 | "6" “OM 6" 76"| 76° “6al 9:600|Amer Agricultaral Chom, 100 sfiejune 18| 10% Mar 31 29% Jan 
6ig 7% 6l2 Ig 1,100 5 ELEN ne - 73% 
“701 Bais “3° 3318 Bats tH 831g ase +779 83 | #77 $3 11-300] Amer Bank a eT a os June 1s 97% ape a poo 

*| e62ig 63-1 63. 631 G2ie 62%2| *621g 63 °|  60| Preferred.........-----~ 
ania a *62ig 63 | 63 | 621s 6212, “621s 63 63 _ 60 pane hat bee ie ; ws on Por 202 Ju 
oa” a | con” sr | ach aenl case gr Lesie saul ann 345s ~~" 300|Amer Bosch Magneto--No par| 27 June 25| 54% Feb 14 To's Sept 
"ie 431 #4219 sats Rt isis ‘Bs 431 *431g 4412/43 4372] 1,000/Am Brake Shoe & ¥.._No 118 "July 7 128 Feb 13 12612 Mar 
*) 12ite 12115 #121 © 12118 121. 12112 *121 7 12182121 12T%%| 190) Preterred......-- 
| 1212 i2i's "46 ‘16% 16% 13% hy ‘137| 17% 18 °| 13,500|Amer Brown Boveri i_Wo par} 8% Jan 19) 21% Apr 25 104 June 

8 4 die sithianinatte vcs ‘3 Jan May 
°70's 72ia| *71° 731) 72% 72% 73 Sette tenet tents taeda en oS =2.25] 108%4June 25| 18613 Apr 16 184i, Aug 
122 1264 122 12512 12412 12712 12512 1281g 124% 128% #1441, 146!2| _..__.| Preferred............_. 1404 Jan 27| 147 June 7 o 

“4a dis sas aS ms 45 seers rrr Rac i Meret 4214) 1200 Amerioan Oar & ¥dy __Wo par| 42 June 33] 82% Feb 2 
be 8 00%4 100} Preferred............ on un 
so5 87 s 8 tl siete bo tte Sel Oo ee) eon No par} 39 Sune 25) 60% Apr 1 ise goes 
*47 5212 *47%4 ou +5012 54 | *5012 53 50 44" 4312 4319 300| American REE: Jan 2 51% Apr 35 
o1z” fais! #12” igi 12% 12a ame aml igs 13 | tite i2%| 3,000|Am Comm'l Alcohol No i'eJune 30) $3, Jan 18 55, May 
s 2 _No 
“17 19'| *15 16'| #15" 18t3 15° 19 | +15 34g} 341g Saal “1,500|Amer European See's Vo SSieJune 19] Sota Mar 81 13812 Boos 
mews RSS HR! S SH Rs ‘al 700\Amer & For'n Power ...No une 181 101% Apr 16 — 
‘ ‘ gap baste bib ts bade i Gl a ee -----.N0 106%4June 19] 11113 Apr 2 
Be Be | toate ae | toate oe | cena ee | tone oS "354 : 100| 94 preterred.272 77” vo par| ‘oatssune 23] 100eIune 11 108 Feb 
$93t2 tee ty ee ey bh 1,300|Am Hawaiian § 8 Go.....- 14 July 21| 38% Mar I os 4” 
“igs al “ie athe 14% 3 (US mr "100 Hide & Leather-i00) 3's July $0] 7. Ave ie 
» A 5 i 300| Preferred... ._- saualedies igJune Aug 
. 17% 18 | *18 20 | *18 19 19 Amer Home Products.Wo June Mar Sore 
260° S012 60. 60 *59% 60% *60 Sis ek 3 Ph - n Iee......... 31 June 18| 41% Mar 27 Sonn hat 
*32l2 34 | 3312 3312, 32!g 32%) 32 33. 33%4| 32% 4 15°700|Amer Internat Corp...No par 28%June 21] 56% Apr 2 _ 
hd cin i) “nt “ml Se aia: inl “ane oi yy EO paedetapmme it Aug if ~ 4e2 oe” 
" » . e * 21 1 Preferred.............. Fa 
“40 42 “40, “2 Se soul Soon se) see onl oe-aeul bool Breed ted oo ae 118% Mar i] 111% Nov) 120 ‘Des 
40 4 -No 3544 Aug 8] 42% July not se Secs seco 
a a Set Set St) Bt Bs sa] EM) Salta mem a rey BRA GR Hic ala vp 
' 14 30" 8 seamed 100] 106 
#107 108" 108 * 108 |*107 108 |*107 108 |*10512 108 | 108 i 30 Amer Nat Gs pret-- He Jan 05 Mar27\| 58 Nov) 98% Jan 
75 «478 | 75 75 |*75 78 |*75 78) *75 78 | 75 7 a at Gas pref... te tant| “Seu ns % Deo| 17% Jan 
“79% "70% “7Sig “Foi! "79° “Bi%| “BOig G3] 80 “S2tq] “Bile 837] 6.300)Am Bower é Ligit.-..No 72 Aug 2 Se hoe ii] Oeie Mov! tat Gave 
2 eee eeeen ewe 
aes ae eee hs Be eee) ees) Pee) eee eee eel et etal Be ee 
"Bly 82 | *81!g 817% () A 1 1g 8553 9) ;100 weet 5 Cemone moins No an 83% Mar 55% Sep 
ig 85ig) 85'4 om aed st ae ee Rad & Stand San'ry No par| 23%June25| 30% Apr 7 Oot 
dain 25 | Dare 25is| 24% io] io" as ane 251 ony - in Bi ; apne Repubiles.No par| i5%June17| 37 Mar26ll 12% Nov! 64% Ja 
19 19% *18 194! 19 19! 19 19%! *17 és her 4 dakaek te diel ta Oe 
ioo0e | Ss Se ie ee ee ee 52lgJune 18| 67% Apr26|| 44 Nov ee Jan 
6312 63!2) *6212 63% 63!2 6312, 63 ff 63 Sits a 74 July 12| 261g Feb18|| 17 Dee ; ro 4 
#8 9 *g 9 “ta § *8 “9 “ He 2 3 lig Feb 26 ok : % Oct 
i 5 " 467gMay 22) 54!eJume 5)/| ~...-~... alee onte 
24918 wo" #4912 50 | #491 me 49% 49% “4912 oes 53 ones Bs 5. ‘= ; see ad a = 
6512 66 133 
*188te 150% #19615 139% 139 130 "(#137 * 1384] 138 138 13612 139 ate web S ae ee Geol @ sap 
#40 404 404 *40 41] 41 + 100!s Jan 8) 107% Apr22|| 98 Nov| 112 Jan 
“101, 105. |*105:5 108 #10514 108, Tie Stel 75 108 iSJuly 1] 2algMar 7) ...--.--| ---- ---- 
*7lg Ble, * us OR Beasties ies Sees 
oi7” isis] 17° 188 #18" 18m “18 18%! 18 18. 35igJune 25| 5214 Mar 20|| 36% a Ge 
3612 87 | 36!2 36l2 *3614 36% ta gg To 110tg Jan 7| 116 Feb26|| 110 June Aor 
“113 11312] 11212 113 @ [ie 11314 3 is oa et 42 Aug 18 55t2 Apr 16 40 Oct 85 Ave 
44. 42 2 e 1 47 June a ill 
14 53% Sata Gn Ps 1031June 28} 110 Apr24|| 99 Nov Feb 
its om +i0gis 107 107 * 103% 107 sel sinty  saal state saat uns 18) 20m Fee i038 Nov 8 ee 
*1l 11% Lllg) *10% 11% tet IR et 200igJune 23| 274% Apr 17|| 1934 Jan 
207 20934 shots 2087g! 2075, 21113) 200 21213] 209 213 | 20912 16 June 18| 22% Apri7|| .... ... iss “OU; 
343° 246 "| 246° 246 "|+243° 245 °| 242° 240% 4 ad eg Be Re 
236 242 |*23 242 246 | 246 197 Jan 2 
his 248 oy 2) 24812 252 | 249 25134) 249 252 +3, — 120 Feb 1241gMay 22 114% Nov ish p4 
aie ee eran tae) tae tea tas . doe [°12ee 138 ie Ee 113 June 19| 141% Apr 1\| 115 Nov 
*116 125 |*118 125 | 119 119%! 123 124 | 125° 125 '*122 n 106 Feb 5| 114% July 24 us AD 
1 *111ig 113 |*111%g 113 |*111%g 113 |*11115 1 Bm + 
sage tapas ae ag a ea ah ae as (ag oo fal lam A 1, = 
ruOk s/o1OA” a04% e104 206 e108, HAIeIOK 108 [104 108 fa gen 3| 204 Dob ars jan 
* *10 1l *10 2 00 19% Jan 
284 21) *28 "fis| 264 6] so 6°] hq -6°| 5% S|  200|Am Writing Paper otts. “No par| (5 Jan20) 9 May 20 i io 
*51 §1 2 4 a certificate .... 2 
“B72 900s] 07s On| eo io] so" i aate 10°] Bi, Ole] 600|Amer ine, Lead chiens soisjune 19) 17% Feb 8 it Mar 
a ee le ee el oes mm — —- Srrpchemerenes 19% Mar 
o56 67'| «02 67 '| #62" 67 | #62 67 | +59 46%| 4414 4515] 07.100|Anaconda Copper Min-.7-- Oe) eee See "80% Sept 
4553 se boiz 20 2. 48 23 pb oogis 2918 #2819 2014 ...... tnaconda Wire & Cuble 86 par anne * re tor al 80 Oct 
18 40t| 40ie 41°] *40!g 41%] 4012 40121 4015 401s| ~~ 600|Amehor Cap... 
+ dite 1 | *401g 41% 3 401s — anne 1Aoi2l 600 wy 4 sp dap oem No par| 102 July 14| 115% Apr 15413 Oct 
=. a “107 108% nigra 105% “igre 20%) 2018. 2015] 198 19841 ~~" 700| Andes Copper Mid'id-Ne par{ 10lJune 23} 20 Ape 5 4015 Mar 
20% 23 | *1953 le] 3, , Dan’ls, M o par 95 Jan 
BB | eR) Bm we meal 0 aon) 21 , 400,Armout & Go (Dab prei---109] 7 Aug 20) saaiune 6 isis Jan 
. *47% 5 | 4% 5 | 5 5 ; eS i 19] Sis Mar 26 
5 5 4% «5 4% 5 3 on 2% 2% 1.700| Class B........... eeece 2s Jan 4. 86 (Jan 
<2 3 63 2% «63 2% «63 8 7 “a poe i 55 May 5| 65 June 5 
*57 60 | *58 60 | *57% 60 | *57° 60 “Sime 3 |’ Sem E41 teeta Ooi Coes. meme, 3 ASE 2 ee 30° Heb 
6 5 61g 54) 5% . 6 os 3g os ° ~~ alt te 10 June 25 20% Ape 2 58% June 
oak BBs] Bk oul esa 636.| 936 38.| 34 36] 34 35 | ~~ "d00lAmmoctated Apparel Ind No per| SizJune 18 46's Mar 19 aoe 
a aoe Soe. SD BS (Bo St te sane Dey Ciots teria No par Jan 4| 50%, Apr 
#31 31%! *31 3112! B1lg 33%! 33% 33%) 33 33% e 33. ’ as deeb J 471 Apr 
sorpeniosece Jan 
$6 br | +53 57 | “53 67 |e----- son vob 20 62% Sept 
56) *54 57 | *54lg 57 | *54 57 | -.--.-| Preferred. ....--....-.- 51% Apr 7 HA 
37%o| 36 B7%e) 235% 36%4| 3514 36 | 10,500/Atlantio Refining... 104% Mar 21 
We deanna 106 Mar 22 
5 + iy panera: PEER i 7 
"3% 5 | *8% +33 5 27,900|Auburn Automobile-_- Wo 263% 
111% 14512) 109, 114 | 104. 113 | 105. 111, | 10512 110, | 107, 109%, 27,000|Auburn lols a---N0 pa 
*3l2 2 * 40 | *23 40 | -..__- Preferred non- iain 
° 23° 2012 223° 20 | 228" | +23 5 rian Credit Anstalt_.---- 
on - $53 56 | *53 60 | *53 *53 60 | 5553 55%, 100 eb od — . 
00! Preferred_-.....-..------ 
6 Rasor A...No par 
y ; lg 66 | 11,400)Autostr Saf - 
75 8675 74%, 74% 73's 75 67i2 — a 5 = +4 5.100|Aviation Corp.-.----- No 19%June17| 38 Feb18|| 15 Oct 
os ost asic 20a, 29° 3014 29° 297% 2834 2953! 2812 2933] 43,300 got de nanan 100 10412June 25] 116 Jan 21 . 1008 a lable on 
5' 108% 110 10812 108%4| 107 108%] 810] Preferred--.-.....----- 106% Aug 15| 110%, Feb 4 2 Nov 
*106%g 108 1067, 1067, #10712 108 j 10712 10 : ~ 1 #121 131 80|\Barker Brothers...-..- No a 4 2 25 91 Mar 3i 70 Nov 97 Jan 
* 1312, 121g 12% 121g 121g) *1212 1312 2 7: ) ee 1 72 June ( 5 
“apis 76 | *0012 75.'| Obie 75.| Bois 75. *00ie 75, +00 75.) -—..- pare ean omy Bae cre aaeal| a Bey By de 
43 " 25 Se 295el 9 700 Cor class ~<e-- 
23% 2375| 22% 231g) 22% 23%) 221g 23%, 22% 23 | 22%; 22%] 9,700)/Barnsdal} Corp 
* Bid and asked prices; no sales on this day, #Ex-dividends y Ex-rights, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT os NEW YORK K PR lag mm al 
‘or STOC. 
Saturday Tuesday | Wednesday the GE. On deste of 100-chaveicte Year 1929. 
Aug. 16. Aug. 19. Aug. 20. Week. Hae 
$ ver share $ per share | $ per share Shares ‘Indus. & Miscel. ese" per shere 
*40% 50 50 50 | *49% 50 200 Cigars, Inc.....No 48% July 113% Jap 
*981g 99 *981g 99 | *98ig 99 10 pre o-2--55 97 Mar 106% = 
*7814 82 8 78% 78° 1,700| Beatrice Creamery ....... 671, Jan 92 April 131 Oc 
10512 105! *10512 109 +105 = 100] Preferred............ 1011 Mar 107 June l 1061, Aug 
Zl *3% 300|Belding Hem Co..Ne 2'2 Aug 6% Jan 1 17% Apr 
*80 *804, 814 oat sit aontiein 'Beigian Nat Rys part — 79%June 8612 Mar 19 84% Jan 
30% 31% Bllg 32%] 31% 31% 10,000|Bendix A osane 27%sJune 57% Apr 104%, July 
43553 44% 46%3| 35% 47 8,800| Best & Co. ...........No Bl'g Jan 5614 Apr 25 12312 Sept 
77% 79% 7 80%g| 79% 81% 32,100 lnevancbanll 75 Aug 110% Apr 1 140% Aug 
*125 126 12614 12614|*12512 12612 500 Steel pt (7%)---1 122%, Jan 134 Mar 22 128 Sept 
*10 *15 23l¢2 2312 *15 2313] *15 281g) ....-- ingdale Bros....Ne 1712June 29% Apr 24 61% Apr 
*901, *904 99 | *9014 99 | *9014 99 | *90% 99 | -.---- Preferred. 2) ~*~ 1038 Mar lil Jan 
*77 *80 «683 | *80 4 «36983 1 *80 83 1*80 83 | __---- Blumenthal & Co pref..... 74 90 Apr 7 118 Jan 
*31lg 31 81%) 29 30% 3,800|Bohn Aluminum & Br..No 284June 69 Apr 7 136% Man 
*70\4 *70\4 72 | *70%4 72 | *7014 72 | *70%4 72 | ------ ‘Bon Ami class A......Noe 70 Mar 78 Apr 891, Jap 
*25g 2% Big) *2% Big) *2% 34] *2% Big! ------ -------NO 2 June 5 Mar 26 11% Jan 
*16 716 - ee, Pe I ay Ree seoncenonnae 1 18 June 33% Jan 3 63% Jay 
75lg 76% 777% 77% 1,710' Borden Co....... ouneneen 601g Jan 90%May 29 100'2 July 
*2812 29 *2812 29 287 300'Borg-Warner maui enpane 235gJune 501g Mar 27 te | 
*1l *1l, 15g Bas PE. Tee FE Be cnccee Botany Cons Mills class A... 2% July 14 5 Mar 27 15'¢ 
20 197g 2053 2112 57,900\Briggs Man -No par Mar 6) 25% July 23 6314 Jan 
*22 22 26 247 Briggs & Stretton.........- 21 June i9| 851g Apr 4 4313 July 
asee ind: gud den] sane nboal abse-Lebod sbepee ritish Empire Steel.....- 1 me é. sn 2 is 4 a 
oes ence <nce - -a-] ---- ----] ---- ----] ------| 9G Drelerred._......... pr jan 
1 141g 15l4; 15!¢ 17 5,300\Broeckway Mot Tr.....No par 2214May 19 73% Jan 
*65 *65 70 ze 1 °%6) | 6GT T9668. OT §f asccce \ yp RNG 85 Apr 24 146 Jan 
124 122 12219’ 12414 125 1,200 | Bklyn Union Gas..... -No par 178% Mar 3 24812 Aug 
#39 tg *39 4012 4012] *3814 393g] *38% 3912] -.-.-- Brown Shoe Co--._...- 0 42 Feb i8 5112 Sept 
16 1644 17 1612 16% 1,400 Bruns-B -No 305, Mar 31 554 Jan 
22%, 2212 2212 2243 23 1,800 Bucyrus-Erile Co <<< ounook 31% Mar 24 42% Jan 
357s ig *35 357g 357g 357%, 500} Preferred............... 43 Mar 25 50 Feb 
11612 11612 116'2 11612 es 118 113% 116 50 Dlecsedtinnyn 11612 Aug 16 117 Apr 
85g 83g 812g 1,900|Budd (E G) Mfg..... ~N6 par 16%3 Apr 15 Oct 
10 105g 1053) 10% 10% 1,700 Budd Wheel_........ 0 par 145, Feb 6 121g Deo 
284g 28%, 278 271g; 2 27ig 271g 4,600|Bulova Watch....... ~No 43 Mar 3il Deo 
23% 247%, 243g, 2414 24% 21,000 Bu OB aindm seturuia No Apr 2 54% July 
*90 o9als 96 96 300 |Burns Bros new el AcomNo par 2 127 Jan 
*16% *18 187% 173g! *16%, 27 | *16% 2014} .----- New class B com....Ne 2 39 4«6Jan 
*92l2 94 94 94 94 10] Preferred........-....- 00 105% Jan 
32 32% 3312 34% 6,900/Burroughs Add Mach..Ne par 
35 *3312 35 35 300:Bush Terminal........Ne par 891g Fen 
! | 
#10312 10544] 1051¢ 10512: *104 105%4'*104 105% 10} Debenture............. 100 110i, 
*116!2 117 *11612 118 |*11612 118 30|Busb Term Bldgs pref..... 7 1181g Feb 
1% = 17 13, 1% 15g 1% 1,500 Butte & {Mining ...1 6 12% 
S21, *219 23, 42a 300 Butte Copp & Zno 20 Ol, J 
*15 *15 16 154, 15% 1,100|Bu 0. chogdvcanein 24 41 Jan 
5553 682g 707%) 68% 70%, 31,600| Byers & Co (A M) emenendigs Ne par pr 26 1 Jan 
*10812 *10812 ....| 10812 10812 pwomncannonpme ian 25}; 105 1214 Jan 
*62 6 6253! *62 62% 300} California -~--No par Mar 5 6312 84% Aug 
*28 *28 35 35 | *28 35 | *28 35 | -.---- California Petro opeénal 35 = 1 25 3412 Aug 
lg *1 lig 1 1,000) Callahan Zino-Lead........ 2's Feb 3 1 4 Jan 
*54 551 5512 7 Calumet & Arizona Mining .20 89% Jan 9 7312 136% Aug 
#1353 14s 1Alg 141g 2,900|Calumet & Hecla........ om 33%, Jan 7/| 25 61%, Mar 
*18 18 18 18 400! Campbell W & C Fdry_No par 30 Mar 25|; 19 491g Aug 
*6314 *631, 64 64 Gi Ale No par 75% Mar 10 45 98%, July 
2 2lig 2llg 214 3, Mills........- No 3414 Mar 18}; 27 48%, Sept 
*15 *15\2 17 1543 100) Capital Adminis cl A.No par 28% Apr 4 17 651g Oct 
*33 331 3312 331 3353 | ee 42 Mari9 29 30% Ost 
171 17712 17512 18414) 180 1867, 144,700|\Case Thresh Machine ctfs_1 362% Apr 23}; 130 467 Sept 
*123 126 124 124 |*123 126 certificates ....100 132 Mar 25/| 113 1231g Deo 
5Alg 55 5612 8,900/Caterpiliar Tractor....No par 79% Apr 28i| 60% 61 Dec 
*5lg *5le 9 2. Site of 2 Goi. 1 weceece Inc_Ne par 13% Jan 11 6 421g Feb 
*52 55 |* 10| Preferred 00 5| 75 Janisi| 68 10512 Mar 
134 13% 14 13% 1,800\Celotex Corp.........Ne par July 3] 60 Mari0oji 31 79% Feb 
%237% 24 24 24 500;Central Aguirre Asso..No Feb 19} 3012 Mer31/ 21 48% Jan 
wud IER AEE TEER ES EARN RE RAPT Central Alloy Steel....No par Jan 2) 35 Aprié{| 261, 59% Oct 
PRE NS i ates Rial SOS EER. i GES PINE .ccuncuonacéinge Feb 7] 1105s Apr 10j| 105% 1121g Jan 
#412 *412 5 100|Century Ribbon Mills.No par Feb 4 814 Mar 27 3 201g Jan 
*6212 *6212 697, 68 | *60% 68 | *60% 68 | ------| Preferred.............. Feb 27} 69% July 16]| 50% 82 Jan 
#4612 *46 2,200)Werro de Pasco Copper.No par une 18; 65% Jan 6)) 52% 120 Mar 
*6%, *6lg 7 612 700)|Certain-Teed Products.N une 24; 156% Feb 6 10% 32 July 
*41 41 41 4012) 500)City Ice & Fuel...... -Ne par July 3; 49 Feb @ 3912 62% Jan 
ar #834, 84 841 *80 82%! 82 8212) 150| Preferred......------- 00| 82 Aug22| 98% Feb11|| 96 1054 Jan 
2214 2214 2214 2,400|Checker Cab. ....-.-- Neo par| 1953 Aug 13) 67% Mar 27 18 80% Sept 
6412 7% Corp..... No 5ligJune 28; 821g Mar 29 112 July 
14 135g 1353 4% 4,100|Chicago Pneumat Tool.No par 37 Mar 31 47\e Sept 
#4006442 *36 41 1 | 411i, 4414] *421g 44 | 1.500) Preferred..........- 0 par 55% Mar 14 61 Sept 
*254, 26 *25, 25le Ie} *25 2512) *25 2512) ------ Chicago Yellow Cab...No par 32 Mar 20 36 Jan 
18 *17lg 18 8 Chickasha Cotton Oil...... 10 3212 Apr 16 50 Jar 
*49 5012 501g 912 300/Childs Co.........-.- 67%3June 6 75% Sept 
*35 *35 _...| *85 100 | *35 100 | *35 63ig/ ------ Chile Copper............- 65 Feb 6 12712 Mar 
27% 271g 2814) 27ig 28le 37,100|Chrysler Corp.......-. No par 43 April 135 Jan 
614 *6lg 6% ° City Stores New..... -No par 13% Apr 25 27 Feb 
30 *29 38636 36 100/Clark Equipment---_. No 4412 Apr 21 61% Oct 
*3314 *331, 36 36 | *3314 36 | *3314 36 | ------ & Co..No par 60 Apr & 72% Jan 
*9933 *99%g 10012) *997%, 10012) *997g 10012! *997g 10012) _...--| Preferred............-- 105 Apr 8 119 Jan 
*175 4 17514! 17312 17553 175 17653 1,800iCoca Cola Co......... No par 191%June 4 15412 Aug 
*51 5lig 5lig) 5liy Sly 800} Class A....-....-.... No par Mar 21 50 Feb 
2034 *21 22% 1 22 2,200|Collings & Aikman.-_... No par 35% Feb 13 Mar 
*8212 85 86 | *80l4 87 ferred non-voting. .._1 92 May 24 1031g Feb 
47 48 48 4912 4914 4,000|Colorado Fuel & Iron..... 1 77 Apr 8) 78i2 Mai 
128 13412 129% 134%) 131 135l2 10,500|Columbian Carbon v t cNe par 199 Mari Oct 
571g 5914 60 60%, se 100|Colum Gas & Elec...._ Ne par Or... SD dee’ eee” cane chew 
109%, 109%) | 10914 10912’ 10914 1093, ,100|} Preferred........-..... 1 110 April 109 July 
125g 13%! 14lg si, -600 Columbia Graphoph 37%g Apr 28 88% J 
*25 25 26 | 26 00|\Commereial Credit....No par 40% Apr 1 6253 Jan 
*25 | *35 371g) 3712 $300 2 =e SOR aR ae 44% Apr 1 514s Sept 
2412 | 247% 247! 247g 110} Preferred B............- 28 Apr 29 28 June 
89%, *88 90 | * 90 10] 1st preferred i) -_--3 95 Mar 29 105% Jas 
*34 *343q 35lg B5ig 2,300 ~- Invest Trust... .- No 55 Mar 6 79 Oct 
8llzg *82 84 84 Conv pref......... No par Oe RENE GE  cbed nncol  diénn seo 
*4 *4 6 6 200} Warrants.............. 23%, Mar 5 6912 Sept 
24 24 25% 2512 53,200|Comm Solvents_...... No par 38 April Oct 
13 13 13%) 1312 58,700|Commonwealth&Sou'rnNo par 20% Apr 7 
*38l2 *38lg 3912 3912! *38lg 391g! *381g 391g; ------ Conde Nast Publica...No par’ 57 Mar 27 03 46Jan 
1l\y Allg 11lg 12 4,500|Congoleum-Nairn Inc..Ne par 19% Mar 24 Jap 
25 *25 28 28 1,100) Congress Cigar........ No par 56% Mar 11 Feb 
*14 *14 a Ree ae ees eae Comley 1 Tin Foil stpd..No par 1 Mar 24 lig Feb 
*36 37 §=638 39 900; Consolidated Cigar....No par 50% Mar 17 96%, Jan 
*70 70 70ig 70 190! Prior preferred....---.- -100! 80 Mar 25 9 Jap 
171g 18 18 | 181g 1,000/Consol Film Indus....No par 27% Mar 11 25% Seps 
20 19ig 1953 20 5.200'Consol Film Ind pret_.No pat 30% Apr 
103 105 1067s) 105%, 1074 89,200 |\Consolidated Gas(N Y)No par 18314 Sept 
10212 103 a 103!g 1031g 1,200} Preferred........... No 1001g Dee 
78 *34 7 2,200 Consolidated Textile...No par 6%, Jan 
, #1414 141 14s 15 1,400'Container Corp A vot..No par 2312 Jan 
& *412 *41¢ 4lg 2,400} Class B voting...._- No par lllg Jap 
4. *23 2Z4ig 23%, 2414 900 Continental Baking cl ANo par 90 July 
Ble 3% 35g 334 3,700| ClassB.. ........- Neo par 15% July 
*70 7012 701) 71 600; Preferred.............- 100} ° 100 June 
533g 537% 55 557g 11,500 Continental Can Inc...No par 92 Sept 
16l2 163g 16%, 17 900 Cont’! Diamond Fibre.No par 2 Dee 
56 571g 57\2 65 500 Continenta) Ing........... 10 11014 Sept 
35g 35g 384! 3% 2,200, Continental Motors...No par 28%, Jan 
2053 2 205g 205g 20,300 Continentai Oil_.....-- No par 37% Avg 
185g 2014 2214! 213g) 35,900 Continental Shares.._..No par 457%, Deo 
8814 8812 891g 907%, 901g ry 10,  — Products Refining....25 1263, Oct 
#14612 14634 *14612 149 |*14612 149 | RAPT MRSS: 100 144% 
19 18%, 19 185g 18%| li ooo ‘Coty EES TES No par S214 Jan 
3014 *30lg 3llg *305g 34 | *305g site 500 aay of Wheat.._... No par 31 Nov 
*16 9g *16 191g *16 195 16 100 Crex Carpet.........-.-. 5753 ADF 
*12ls *1219 14 *12l2 14 | *12lo 14 200 Crosley Radio Corp...No par 125 Feb 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS rag Rok = art il 
for NEW YORK STOCK lots Year 1929 

Saturday Monday Tuesday \ Wednesday | Thursday Friday the EXCHANGE, - 

Aug. 16. | Aug. 18. | Aug. 19. | Aug. 20. | Aug. 21. | Aug. 22. | Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ ver ore $ 9 share | Shares \Indus. & Miscel. (Con. $ per share§ oaar, 
*485, 4912) *48l2 4914] 491, 50 *49 50 49 49 1,200, Crown Cork & Seal....No 3713 Nov Aug 
*13 1312! 13 13 | *12% 13 | *12% 13 12 iz) 1 1213 600:Crown Zellerbach .....No 17 Oct] 25% Jan 
*72\4 74l2| 7212 7212) 74 75'2| *73 7512) *73 75l2; °73 75 800|Crucible Steel of 71 Novi 121% | 

*108 115 108 1091!2)*107 112 |*107 112 |*109 115 we 115 20} Preferred 103 Nov| 116% F 

14% 14%) 14 14%! 1312 14 13 14 10 121g' 12% 12%} 3,900)\Cuba Co............ 5 Nov] 241g Jan 

2% 27%] *2102 3 2le 219] 423g 28gl 2 *Z1g 8 *24 3 600)Cuba Cane Products...No par| 2 June2ii 7 Mar 3j/ .... -.-. wenn once 

Hand abel a wot on sbh agfhs ebodpain, shea Gees =5—0k- dace, sepa esos Cuba Sugar..... a Aug if — 

one ahah edie om diatin ty waa <i nell aimee aoe oe ee ee eee 2) eee Dec an 

#419 5 41g 419 41g 419) *419 5 41g Als 41g 453! 2,800)Cuban-American piace 6%, Dec} 17 Jan 

“w 8] 81% 8] | Go" thal 8 83 | sollouany eating = St ts 
40 4 ooo ov ‘a Jan 

*107 112 114 114 |*112 114 jzlllle 11112}*107 111 111 112 300)}Curtis A. 100 Novy! 132 Oot 
*118%4 120 11914 11914; 119 119!2) 11912 11912) *118%4 11912 *118% 11912 500 aah ea 1121g Nov] 121% May 
653 6%) 653 7%) = =7 Zig] 7 Zizi «7 7 67g 714) 26,400)Curtiss-Wright.. Dec] 301g Aug 
83g 8%) =O 9 87g 953! 834 933i 8% 9 8% 914) 23,600) Class A-.............. 1344 Dec] 37% Aug 

568 58 | *58 59 58 59 587s 58731 59 59 | *58 60 1,100 Cutier-Hammer Mfg...No par| 55 June25| 901g Mar 3ij] .... ....| - AE aN 

26 2753] *26%, 27 26's 26531 26 2614 261g 2714! 2673 2714; 3,200)Davison Chemicai__... 2llg Oct] 691g Jan 
*18 20 *18 20 *18 20 *18 20 *18 18 18 200; Debenham Securities......_ 18 Aug22) 30 Apr 14 20 Dec) 46% Jan 

22 23%] *22 23%4' #22 23%! #22 23%!) 2312 2312 *23ig 23% 400: Deere & Co pref new...... 20! 20 June 18 SOME DOE. cass daca cane ‘ama 
215 215 |*217 219 | 218 218 | 218 220 | 218 218 | 218 218 |; 1,700) Detroit Edison........... 00] 195% Jan 3) 255% Apr 23|| 161 Novi385 Aug 
*2212 2612] *22lo 2612) *2212 2612] *#22tg 2612} *2314 26le) *2314 26ig -..--- | Devoe & Raynolds A..No par; 21%July 9) 42%Mar 4/| 24 Nov) 64% Feb 

, ---. 100 {*.... 100 99 99 | 100 100 |*100 101 80,__ 1st preferred........... 100} 99 Aug20; 114!gMay 13|]| 192 Dec! 115tg Jan 
#228 233 |*225 235 |*228 235 | 231 245 | 240 245 | 241 247%)! 3,500,Diamond Match....._._. 100} 139 Jan 13} 247% Aug 22); 117 Novj 16412 Jan 
*73g 7%) *7i2 7%) Zig 75s} Zig 753} *753 734] Zig 75s} 1,000\Dome Mines, Ltd..... No par| 6% Jan 3) 9% 3 Jan 18 6 Novi 11% Aug 
19 19 | *18!2 1912! *18ig 19 | *18!g 1912; *1812 1912) *18tg 1912 600) Dominion Stores aehineutna No par; 18 June23; 305s Apr 6 12 Oct] 64%, July 
75% 7773} 76% 77 | 76 78%) 78 79%! 771g 7912) 78 78%) 30,000)Drug Inc............./ No par| 67 June25| 87% Mari0]; 69 Nov] 1261, Feb 
19 197g} 19% 197, 193, 20331 20 20 20 «620 195g 195s) 2,300) Dunhill pacman par; 15igJune 18) 431g Apr 7 25 Oct; 92 Jan 
*14 15 | *13% 15 . *13% 15 | *1412 15 | *14lg 15 | *14ig 15 | -.---- \Dupan Silk..........2 No par| 14ieJune + 181g Apr 4}| 10 Nov) 28% Jan 
102%, _...|*1025g _._.]*102!2 _...|/*103 ----| 10314 10314)*102%5 -.--. 100) Duquesne Light ist pref_..100) 100 Jan 103!2May 26 4913 Jan| 100% Mar 
15 5 | *14lo 16 | *14le 15 1412 1412) #14 16 | *14  15!g 200;| Eastern RoLing Mili...Ne par} 14 June 25 2512 Jan 31 19 Oct; 3913 Sept 

205 20953} 206 209 | 206 2117s] 208% 214t4) 207'4 212 | 210 21073} 15,600|Eastman Kodak Co...No par) 175% Jan 9| 255% Apr 25|| 150 Nov) 264% Oct 

2314 2314) 22 227%) 2314 23'4) 2212 23 2253 2314] 23 23 | 1,900|Eaton Axle & Spring...No par} 19\gJune25} 3714 Feb20}| 18 Nov} 76% Feb 
11014 112%) 10814 1117s} 111 112%) 112 114 435| lilig 11414! 112'g 1137s 26,200/E I du Pont de Nem....... 20; 95% July 8) 14544 April0}} 80 Oct] 231 Sept 

*119 = --_-)*119 119%4)*11914 119%] 11914 11912\*118% 120 |*118% 120 200! 6% non-vot deb........ 100) 11412 Feb 4) 121 May 15)| 10712 Nov! 119% Aug 
*5l4 Blo} *5lg Ble] *5'g Blo} #54 3o #514 5ie) *514 512] -.-.-- |Eitingon Schild. ...... No par; 65 June23; 10% Feb 6 4 Dec; 39% Jan 
40 40 | #38 40 | *38 40 38 *\ *33 40 | *38 40 600; Preferred 644%......-.. 100} 38 June25; 62 Feb 5j| 39 Dec} 113 Jan 
69 71%} 6673 6934] 6734, 6934) 681g Sete 681g 6912} 6714 6812] 12,900|/Electric Autolite...... No par| 55igJune 28; 11473 Mar 29 50 Oct] 174 July 

*108 110 |*108 110 {*108 110 |*108 110 |*109 110 |*109 110 | ------ i RT 100; 108% Jan 6] 110% Jan 7)| 102% Novi 116 Apr 
*4 44] 4g 414 412 5 434 434) 4 4' 45g 4%] 1,900) Electric Boat......... No par; 34 Aug 2} 9% Mar 31 314 Oct] 1833 Mar 
63'4 665s) 635; 65%| 65 67%] 6614 69 | 6612 68%! 6633 68 | 88,400\Blectric Power & Lt...No par| 49% Jan 2| 103 Apr23|| 29's Nov| 86% Sept 

*109 10934} 109%, 109%,*109 110 |*109 110 | 109%, 1097s *109 110 500} Preferred........... o par| 105 June18} 112 Apr25|\| 98 Nov) 109% Feb 

9814 987g! Q9Si2 98iz2! 98!4 984! 98% 9834! 985g 99 | *985g 993g! 1,300! Preferred (6) ....... No par| 97% Aug14) 100% Aug 1{/} .......-j -..--... 
*64 65 *63!2 66 *63!2 65 6312 6312} 64 64 *63 65 200, Elec Storage Battery..No par}; 61i2June23| 79% Feb 10 64 Nov] 10413 Oct 

*2ig 4 *2ig 4 *2ig 4 *2ig 4 *2ig 4 921g 4 I coccee Elk Horn Coal Corp...No par 5'2 Mar 24 Sig June} 101g Oct 

*2lg 4 *2ig 4 *21p 4 *2lo 4 *21g 4 Big 6 I cccces |Emerson-Brant class A._No par 753 Jan 24 314 Oct] 221g Feb 

48'!2 4812) *49 4973) 4912 515s) *4912 50 | *49 50 *49 50 1,300 ' Endicott-Jobnson Corp....50 5953 Jan 22 4914 Nov] 83% Jan 

*111 11112)*111 112 |[*111 112 | 111 111 [*111 112 |*111 112 200). PRERETG. cnccucccccece 100 113 Apr 23]| 10814 Sept] 124144 Feb 

*46 «©6550 | *460—CO5 S| *46 50 493, 4934] *48 4933) *48 50 100 Engineers Public Serv..No par 67!2 Apr 7 31 7953 Aug 

981g 981s} *9614 105 | *97 105 | 98 98 | *97 102 | *97 102 200) Preferred $5........ 0 par 107igMay 26|| 80 Nov| 1234 Aug 

#10012 101 |*10012 10134)*100'2 101%4) 9912 9912|*10012 10124) 10012 10012 200} Preferred (534)-.---.. No par 1047, Apr 21 84% 109 Oct 
*4614 4654) *461g 4614] 4512 4512] 46 46 *461, 4633) *46 463g 200 Equitable Office Bldg..No par 
10 10 *9l2 11 *9lo 11 *9le 11 *9lg 11 *9l2 11 100) Eureka Vacuum Clean.No par 
*7ig «9 8 8 *8 9 *8 9 *8 9 814 84 200, Evans Auto Loading........ 5 

*22 2212] *22 2212} 22 23 #23 25 *23 25 2412 24le 130|Exchange Buffet Corp_No par 

*21¢ 312) *2!2 Ble] *23g 3legl *23g3 Ble] *23g 212) *233 Big 2 

*121o 137g} *1212 137g] *1212 137g) *125, 135g] *125g 135g] *125g 1353 

3734 3734) *3612 40 38 38 *38 37 38 38 *36 3812 one 

7109 110 109 109 }*109 110 109 109 |*109 110 |*109 110 0| Preferred 00 

*1144 14 12 12 *lllg 12 *1114 12 *11l4 12 *1l44y 13 440 Fashion Park Assoc...No par 
*6§625, 65 *6§25, 65 65 65 65 65 | *62% 70 *62%, 70 2,600 — — & Tras..ccce 15 
*931l2 95 *93lg 95 *93l2 95 *93l2 95 *941, 95 041g O56 | coccee]| FOOMEIOG..ncceccosn 0 par| 

*8 83g) *8 8 8 8 8 8 8 8 *7lg 8 600, Federal Mo Motor Truck..No par 

*34 35 *331g 337%! 34 34 *34 35 | *331¢ 3412} 33%, 33% 300: Fed‘’l Water Service A_No par 
*25lg 30 | *2512 30 | *25!2 20 | *2512 30 | *211g 30 | *2512 30 | ------ |Fed ederated Dept Stores_No par 
*62l2 68 *627g 6712! *63 65 64 64 *63%, 66 64 65 400 Fidel Phen Fire Ins N Y...10 

*7%, 9 *7%, «69 *7%, 9 | *7% 9 *7%, «#69 i oe a ee Fifth Ave Bus........ 

Ce | ans, BR ace: SR mens Bis | Panes, en accaes Filene’s Sons........ 

*9712 102 *9712 102 9712 9712) *9712 102 *97l2 102 *971l2 102 40; Preferred.............. 

*20% 21 *20%, 21 20%, 21 21 21 21 21 *21 211g} 1,000 —— Tire & Rubber...10 
*7212 73 *7214 73 7212 7212) 7212 7234) 7278 727s) 72 iy aoe: Be. ll 697g June 18 

55 55 5512 57 56%g 56%) 5514 5512] 56 5512] 55l2 5573} 1,100 Fire National Stores..No par| 46 June 23 

2 2 1% 62 ly 2 2 2 1% §=61% 13, 1%} 8,700|Fisk Rubber.......... 
*55g «Glo] 4*55g (612 55g 6 6 6 *53, 6 RR ly A 80| ist preferred........... 
*67, 9 *6§3g 9 7 7 #67, 9 *67, 9 67g 673 110} Ist pref convertible 

*42 44 *42 45 43 43 *42 43 *42 42% 42 4234 300/Florsheim Shoe class A.No par 

99 99 *98 10014; *98 10014) *98 10014) *98 10014] *98 100% 100) Preferred 6%..-........ 

*21 23 *2212 23 *21 23 *21 23 *21 23 *21 ie Peewrem Follansbee Bros_...... 

85 8644) 8314 86 851g 8712 4 ©8678] 843, 8634) 851g 8834) 29,700) Foster-Wheeler......-. 

*10l4 1112] *10!2 1112] *10l2 12 *10 1212} *101g 12 10 10 3 SL incmianes 

42 4314] 36% 42%) 40!g 4212) 41 43\4) 42 433g; 423g 437g'229,300|/Fox Film class A...... 

4134 41%) 411g 4178} 41 4212) 42 4233] 415g 4233; 4112 4214] 6,300 port Co....No par 
*881,4 8924) 89%, 8934) 8912 8954) 89%, 8934) *89l2 90 *89l2 90 100 ler Co pref....No par 

64, 7 4, 7 1, 7 673 678 61g 612) *63g 7 300; GabrieiCo.(The)ClassANo par 

*69 70 | *69 #=%70 | *69 #=%70 | *69 #=%7O | *69 70 70 70 100|Gameweli Co_.......-. 

212 =2le} #23, 2le) *23g ie 24, «224% 2% 24 21g 2g 600'Gardner Motor...........- 

*73g «77 7% «= 784) «#712 77g] *71g 78 q Jig Tile) *7ig 7% 200|Gen Amer Investors_...No par 
#9033 9512 2 100} Preferred....-........-- dot "enne 
123g Oct 

73 

29%, 307s} 27 30%! 2912 30!2] 30 3053' 30 31 3014 3114! 29,100i\Gen Theatres Equip...Ne par 61% AprlO!] ..-- -.--1 ---- ---- 
80 6934; 89,200, Dillette Sa: Rasor..No 106!g Jan 16 80 Nov] 1438 Océ 
. 2.506) imbe’ ~‘yad A Dee Ni yan 101g Nov) 48lg Jan 

*94 5 21, y é 95 B 5 20} Prior preferred.......-. 91 July 15 
84 84 814 Biz 85g 85s] = Bg 7g 814 8l2 7% 812] 2,500\|Gobel (Adolf).....-... No par 75g Aug 9} 19 Feb 66 Feb 

39 3912! 385g 39%) 395g 407s| 4014 411g] 4014 407s) 40 407 i 800 Gold Dust Corp vtc..No par| 841gJune18| 477% Apr 28|; 31!2 Oct} 82 Jan 
*2214 22le) 22 2212 2212 23%) 23 2344; 223g 23 221g 2253) 8,800 Goodrich Co (B F)....No par| 21 Augi13} 581g Mar 25 3814 Dec] 105% Jan 
*8212 85 8212 8212] *8012 86 81 *80 86 | *80 86 100| Preferred......-...-.-- 100} 78 June 30} 104'2 Mar 28}; 95lg Dec] 11518 Feb 

614 63 60 61 60 62731 62 63\4] 6Glig 6314] 58le 61 8,700 Goodyear T & aouteees “4 par| 54%June27| 967% Mar 31 60 154i Mar 

95 95 95 95 *94 95 *94 95 *93 95 93 9434; 1 000} lst preferred........ No par| 90 Jan 3) 102% Apr 30 87 Novi 104% Feb 

1014 1014] 1012 1012} 10% 1012) 10!2 1012} 10% 1012) 10!2 1012] 1,900,Gotham Sil Hos ..-.... No par 8i2,June 18} 28% Mar 8} 14 Nov} 60 Apr 
Ce: Ce FRO Be ee ee ee Preferred ........-..--- 100} 68 Aug 13} 82%, Apr 4/| 68 Dec} 101% Jan 

*7 8 *7 s *7 8 *7 814] *7 8 *7 Pp Ree: Gould Coupler A-..... No 6 June19| 15% Apr 23 4 Oct; 14 May 

6 644) 5% 64) 6's G64] 53% Gly] *5% 6 5% 614! 4,400!Graham-Paige Motors._No par; 5%June 19) 13% Apr 1 7% Oct) 64 Jan 

*6 61s} *6's 6! *6 6lgi  *6 64) %6 61g! *6 Gitar cae Certificates.......-- No par 5igJune 24) 10% Apr 1 7 Nov) 49!2 Jan 
#2219 2314) *22%g 23 aM . file = 422 = an” 22g 2,500|Granby Cons M 8m & Pr 100 = we 2 ov a= : St ed ee Mar 
* 1 3 8 8 Grand Silver Stores....No par e 
ic Coca Bio Riedl Re tieod fate Be MBok BS mamma 100) $81 Feb 6] 45i2Mar i] $3.” Deol 96% Mar 
*) 155g} 15!g 15%) *15%g 1534] 15 15 1 155g' 151g 15%; 1,200 Grand Union Co......No par| 10 June e 3 Nov 8 Jan 
aun 42 | r4llg 42 | *401g 42 411g 411g] *4114 42%' 42 42 | 900] Preferred......--..-.. No par| 34%June 18; 44 Aug 30 Oct] 54% Jan 

Bllg 315s} *31!2 33 | *3153 32 311g 3153] *31lg 33 | *Zllg 33 400 /|Granite City Steel....- No par| 3112 Aug15) 50% Apr 3]| 32 Nov] 63% Seps 

® Bid and asked prices; no sales on this day, 2 Ex-dividend, 0 Ex-dividend ex-riguts, y 3 additional shares for each share held. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales s PES SHARD 
jor NEW YORE STOCK " 
Saturday , Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. On baste of 100-share lots : 
Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aw. 21. | Aug. 22. | Week. Lowest. | Highest. I Htgbers 
$ ver share | $ ver share | $ per share | $ per share | $ per is iT Misecel. (Con.) S$ ver share | $ per share per share 
oral Bl'g 3112) Siig 315s 31%. 31% dit. Maite 1,800;Grant (W T)-.-..-- --.No June 1 144% Feb 
1 ig] 201g 2O0le) 207% Zim; 4, Nor Iron Ore ..No par| 18 June 30%, Feb 
1 1714 1743! 17% 17%) 17% 1712 1712) 2, Great Western Sugar..No par| 17 Aug i3 
112 112 112 11214,%112 115 (|*112 *112 115 40! Preferred...........-.- 1105gMuy 27 119%g Fete 
14 1312 14 13% 1 13% 14% 14 j 30, a Origeby-Orunow......No per; 1214 July 70 
% Sg % 53 *1g 5g! 00 Guantanenso Sagar... e par ly Mus 7 Ble Jar 
37 | *351g 37 | *35!2 37 | *36 ge ee Gull States Steei__. .._._- 100! 45 Augi2 79 Mar 
99 *96 100 *96 100 *96 100 100 10| Preferred..............106| 98'e Jan 17| 109 «= Feb 
35 35 34% 35 3412 BA's 390\Beckensack Water._.....- 25; 26 Jan ¢ 356 Aus 
281g *28i2 *2812 30 2812 30 60| Preferred A... -......--.- 2 Jan 6 30 Aug 
16%, 16)g 16'g 17 161g 16 8,400; Hahn Dept Stores. -.. No par, 12% Jan 2 56% J 
821g, 8012 boiz! *8012 82 | *8012 8212 300} Preferred._....-.....-- 100, 7i's Jan 115 «Jan 
22 | 921 22 | 22t2 2212) #2112 22%! 200}Haii Printing... .......-.. 10; 21 June 17 297 
otal *10412 110419 ___.|*10415 _ __..| ...-.-|Hamtiton Wateb pret.....100) 99 Jan 7 10553 Jan 
90 8912 8912 *90 92 | *90 y 90 470| Henne pref new _. .-No par; 86 Jan 16 as RE 
53 50 | 50 | *50 55 800! Harbisou-Waik Refrac No par, 5 June 27| 8773 Oc 
Big 8 ag' *7% Ble, *7% Stet 1 gage emerge Corp clase B_Ne par 8 Auz18' 41% Ang 
1812 *16% 1812 *16% 1812 *167% 171g eae par; 17s Aug 22 31 Sep: 
51 | #4912 ‘#49 «5 | «#49 Ry Pete Cet: lineotan” Pineapple... ..... 20| 62 July 26 72 Avg 
7 634 6%' 3 =6lg 612} 2,300|Heyes Kods Corp... -. No par' 5aJune ts] 682g May 
87 |} *81 87 | *8l 87 | *8i _ & acer Helme (GQ W) ......-.-.--25| 77tgJane 19, 1181p Jew 
25 } *24 | Q4ig 24lg' *25 25% 100| Beroules Motore..._..Ne par! 20%zJune 23! 
921g 941g 94g *93 9512 95 96 1 .000 | Hershey Chocolate... No bar] 75 Jap 2 143% Oct 
101 | 1 10012 *100 100% 109 100i4! 1,200; Preferred..-........Ne par! 83'¢ Jan 2 
10712 107)2 10712 *107!2 107% =LU7'2 107%2' 107'2 700, Pricr preterred_. --.-100/ 104% Fet 21 
1 *12lg L4ig *121g 14t2 *12'2 14'2) 200' Hoe (R) & Co......-/ No par 12 June 21; 
3312 32 3212 *3214 3312 32 32's! 1,000)Holand Furvace_..._~! No par 26% Jam 14) 
6% *5ilz *5ig «Gly 64 612 100: Hollander 4 Sonus (A)__No par! 5 June 18; 
78 | *75's *747 75% *75'g 7° 7. ae Homestake Mining.......!00; 72 July 12} 
10 | 94 b 10 9% 92 * 800 Houdaifie-Hershey cl B No ye #12 Aug 13 
647% *641,4 *6414 65 | *64'4 64‘; 300, Household Finance part pt 49 Mar 5} 
A. BERR SAS be sisal Ms Piateae Fae 'Housebold Prod Ine...No par! 52%2 Jan 25) 
7844| 77% 73% Bile “77g 81%! 89 47,200 Houston Oli of Tes tern ctis oo 62%, Jan 17} 
28 28 28 2812 2812 28% 28%; 1,000 Howe Bound....-....-! No 25ig.June 13; 
30 29 30 30% 29% 31 | 14,600,Hudsen Motor Car-._-) No par! 25%June 25 
13% 13 12% 13\g I3'g ’ 13%} 5,000 Hupp Motor Car Corp... at 1214 Aug 13 
2llg 20% 21%, 217g 214, ~215,' 2i\2' 9,400, Independent Of & Gas_No par, 1¥%June 25 
4%, *47g 4%, «4%, 4¥8 419 1,700 Indian Motocyole_.... Ne ed 4'eJune 18! 
38 | *23 *23 38 | *23 8 j 23 | $0. BRR. 66 «cccuwes cx 22 June 18 
lly! ly Illg 11% ILlLig 11%) 11tg, ll, 200, Tudian Refining 8% June 18} 
neal dake debts keke caw eae: beau a ARS oe CPR Certifientes _........-.-.- RigJune 18 
* 90% *30ig 90 | *39'5 84 ! #4 | ~~ -400 coaustris! Rayon 73 June 30) 
200 }*191 *195 200 (|*195 200 19812 800 Ingersol) Rand........ 164% Jan 8 
75 | *75%4 75\4 76 *77 83 700\Iniand Steel......... 68 June 25) 
15%) 1 144, 14%, 13% 135g} 3,000)!"-ntration Cons Copper.. 20) 12igJune 18) 
101 1lig lllg Alig *il's 1114} 1,300\!mwuranshares Corp....No par, 10 Jufy it! 
3 * *212 2% 27g! *27g 3 400\:mvercont’) Kubber....No par 2% Aug 20 
181g} 175, *17l2 18l2 *17!2 18 200) Interlake tron... .-... No par! 15%sJune 23! 
512) 57% 5% 6 | G 6 1,600/Internat Agricul...... No par 4'o Jan 2 
59lg' 55 *57 593g 56 595, 900' Prior preferred.......-. 521, June 23 
a ag “— 176, 17614 178 (|*172 181 1,700/Int Businese Machines. W’e par| 152'2 Jan 18} 
*6512 66%, 6612 6634 400|loternational Cemuent..Ne par) 55% Mer 6 
Oe oi, Sin 6 #553 5%; 6,700)inter Comb Eng Corp..No pur; & Jan 2 
6llzg 6112, *59 60 60 59 59 500| Preferted..............- 100! Jab 
75lg 7653| 7514 77331 76 80 77\4 79 | 21,300/Internat Harvester....NVe par); 72Aug 13! 
142 142 143 14314} 14314 144 |*143 143 1,500} Preferred............-- t 14y2 Feb i 
331g 34ig' 34 3514 36% 3612 367s; 9,000) Int Hydro-Ei ©} A.No par 3ligJune 18 
78 76% 75% 47614, 76!2 7614| 2,000\International -.-86 Jab 
22 | 2055 *21 22 | 21l2 2112}  '700|Int Mercantile Marine etfs_100} 19 June 18 
201g 205), 20% 20% 215g 2il2 227, '229,100|Int Nickei of Canada..Noe par| 201s Aug 18. 
odin teanem i ialtictee + Diet niall? etatilat MER ERPS nternational Paper...Ne per); 58 Jan 6 
75 | *71 *71 75 | *70\4 re CFT) ecascnce 70 J 16 
17 18 1 1853 18 18 1,800 Inter Pap & Pow cl A..Ne par; 1453 Aug 14 
15 } *il'g 1 me | «ae 1212 SOG! . CUED Te - cccccucuss @ par 92 Aug 14 
838 8l4 8 Si, 8lg 8 3,900: Clags C......--.... Ne 612 Aug 14 
73 | *71 *70% 73 | *70% 714! 300! Preferred.............- 70 July 7 
31 | 28 29-2953 3212 31 | 1,400|Int Printing Ink Corp..No par} 28 Aug 19 5 
94 | *884 *92 93 *91 92%, 16} Profesved. ...00<-.cces~ 100 3 
38% 39 «40 391g 40 41 3928 405, 48,200/International Salt new--...1 36 J s\ 
*53i4 54 531g 54ig 631 53% 5314) *531g 5312 300|International Shoe....Ne par| 531, Aug 2 
*647g 78 70 83671 *65 70 | *70 75 | *70 75 200 |Internationsal Sliver.....-. 100; 69 July 8| 
10314 107 }*103%4 107 |*103% *10314 107 |*10314 ae F soa aaa 100} 105 Feb 26 
43 42% 43% 425, 45 44 457%, 44 4473! 33,900|\lnternat Telep & Teleg_Ne par| 40'sJune 23! 
23% 23%) 23% 23% 2312 2414 2575) as 255%; 6,900|Interstate Dept Stores. Ne par June 17] 
60 60 6614; 65 74\4 777s) 76 120| Preferred ex-warrants. -- 60 Aug 16: 
*24 28% *24 287%! *24 28%, on SEE: Bi Intertype Corp....... No par| 23 Jan 2 
14 13% 13% | 14 14ig| #133 13%, 1,200}Investors Equity . -..-- No var| 13\2 Aug 22 
33 341g *321g 341g *33 3412, *33 33 200!Istand Creek Coal........-. 3112 July 
451g 49% 497% 49%, 51 | 50 49 | 3,700\Jewel Tea Ine..-....- per| 43 Jan20 
87 90 | 89 901g 93% 89% 9312) 48,300|Johns-Manville. - . ...- No par| 70 July i 
*122 atin TE *122 moet? ae wool wowcce| PROMETOG. 22..-<cc00- oe 118. Feb 24 
#1214 1 *121l4 122% *121\% 12234! 122% 122%," *121\4 122% 10\Jones & Laugh Steel pref..100! 11812 Jan 6 
*]lg 1% «6*1l2 (1 1 175) *15g 1% 200\Jordan Motor Car... ... o par 153 June 28 
*8% *9lg 954| *9lg 97g! *93g 9%] -..-.- Karstadt (Rudolph)... -... 8% Aug 7 
*1612 1712) *1612 17 *16l2 1712) #1714 1712; *17%4 Co Ree Kau Dept Stores.$12.50| 1612June 2 
231g 24 23%4 at. *2314 2353 *2334 23% 00' Kayser (J) Covtc....Ne par; 2314 Aug 13 
+. 49% * 49% *..._ 49%/¢ 493, %__ -- 49%| Pateh Kelth-Albee-Orpheum -No par} 31 Jan § 
#106 112 1*]06 112 ; 112 113 115 l*113 116 400: Preferred 7%-.-.......-. 100; 86 Jan 7 
31g s 3 31g 3% 3lg, Sig 3% 2,900 Kehy-Springfield Twe..ve par| 3 Sune 18 
*20l4 211g} 22 21lg 2its' Zilg 2212 100 8% preferred.........- 100} 20's Jan 
*25lg 34%, *_.... 347 or 947g *____ 347g! ....--| 6% preferred.........- 100| 20 Jan 
30 3012) 20% 29%, 29% 29 1,600 Kelsey Hayes Wheel. ..Nepar| 22% Jan 3 
15 15lg  15lg iss 1553, 14% 15 | 12,600)Kelvinator Corp.-._.-. No par| Tz Jap 
*74 75 | *70 7 ae | eee Oe it anne Kendall Co pref. ......! No par} 72 June 27| 
3553 53g 3633, 3553 37 S41g 36ig° 337% 347! 81,000/Kennecott Copper .-.. Ne per| 335s Aug 22 
*49 5012 *49 50lg *491g 51 | *49 P= ak ae imberiey-Clar& -..... Neo per, 484June 21 
*2212 26 | *2212 26 } *22% 28 2212 24 200'/Kinney Co.....---..-- No par| 2 Jan2 
7912 85 | *79 79 «679 | * 80 70} Preferred... ..........-- 1 79 Aug 20 
ay 2%, = 27 2% 0g 2% 273 14,800!Kolster Radio Corp...Ne par 1% Jan 1 
o--- osce] once idan ee ae é aR 2 Rr a De Kraft Cheese. ........ o par, 38% Jan 6 
--- eel sacn mike: shdhtent ‘Wein Si ae lll 100 Feb 
2 2 2812 291g 29 28%| 1,800}Kreage (S 8) Co.......---- 106) 26%4June 17 
*52 521g, *52 *5212 #5212 58 100}Krees Ca_....-.-...-. No per| 50 June 24 
2714 27%4| 261g 2612 2673 26% 26%} 40,300\Kreuger & Toll........-..--- 23% Jan 2 
2312 lg} 231g 23lg 24 | 23% 3g 9,700)Kroger Grocery & Bkg.No par| 21 June 18 
28% 29 29 *283, 29 2834 2353, 1,500!Lago Ol! & Transport..Ne par; 21% Jan 1! 
90 901g} 90lg 91 92 91 9lle} 2,900}Lam ER aR Ras G oper; 76ieJune 1 
*4%q 5 | *4% 5 100|Lee Rubber & Tire....No par} _45sJune 17 
*31 32 | *30 *30 48632 *30 Beh gececu -— ——— t...50) 30 July 7 
104 104 104 |*10414 105 105 |*105 107 340} Preferred 7%-.-.-~..-..--- 100} 104 Aug 4 
101g 10%g 1012 10%g 10!2 10% 10%' 1,000 Lents valley 1_...Ne par| 7June 18) 
#25 251g] *25 25 25 | 26 29 500i Preferred........--.---- 50| 22%,June 36; 
28 271g, 27 *27 27% *27 29 600;,Lehn & Fink .....-.... No per! 22igJune 25: 
184 4 1812 *18lg 18% 18l2 19 | 600| Libby-Owens Glass... No par| 1814 Aug 16 
*92 9lig 95 96lg *96 9714) 1,100: Liggett & Myers Tobaceo...25) 85 June 18 
93 9375 94 951g 98 | Y7l2 98%; 25,500; Series B-.-..---..------ 25; 85 June25 
#24 252) 26 24 25le 25 2612! 200/Liras Loonmot Works..No par| 20 June 18 
+3783 40 | 372 *37%g 40 | *37%s 40 |  100\Link Belt Co.....-..- No par| 37 June 25 
6 66%: 67 67 67%, *66%, 6734: 1 .100, Liquid Carbonte......Ne par| 62% Jan 3 
6412 65 6533 671g 69% 70% 3g 73%, 54,000)Loew’s Incorporated...No par 421, Jan 
*103 105 105 103 «103 104 104 |*103 105 | Pre@esees. . .<-<s--~ No par| 8553 Jan 17 
*95lg 95'g +96 *95ig 96 | *95lg 96% 600| Preferred ex-warrantso par| 7853May 5 
*3l2 33) Ble 31g 3lg Ble 414} 4,900/Loft Incorporated --..- Ne par| 3 Junels 
*7ig 8 | *7ig *7ig 8 | *7ig 8 600! Irv Bell Lumber A-..No par; 7's Aug 4 
5612 5812, 57l2 5 58l2 60 56 59%, 13,700 Loose-Wiles Bigcult_....... 25! 602 Jan 
22% 227%' 2214 233g 2238 231g; 2258 2414: 51,700; Lortliard..._.............25} 16i2 Jan 
87g 83%, = ¥ Bay os Ble Sig; 1,300,Loutsiana Oil..-------/ No par & Feb 2s 
*80% 88 | *80% * *80% a eS |. Preferred. --.-.-.------ 100; S80) June 18 
361g 3712, 36% 372 38 3653 37lz, 3,500! LoutsvilleG & EIA....Noe par| 33 June23 7253 Be: 
237 23% 2414 2414 24% 24 24 | 3,900|Ludium Steel_..-.--.-/ 6 par; 22 June25 10375 Jais 
*65 85 | *65 *65 85 | *65 BE ® iaceee Preferred_....-.....Noe par; 78%July 8 18 June 
#2914 29%; 2912 2912) *291g 29%, *29'y 2934 200 MacAndrews & Forbes..Vo par| 24\4,June19 46 Inb 
*54 554; 55 5 5573 55%, *54'4 56 56 | 1,800 Mack TruetsIne_.....No per, 46%4June 18 | 114% Feb 
119 * 78 120%, 12514 124 12655, 19415 197 1257, 9.209 Ma - Cr ar mee! INA Tne 96 * BEKte Wong 





* Bid and asked prices; no saies on this day. 


y Ex-div.-ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS og Eo gy 
for NEW YORK sTOCK Gn. baa mg «ae fone 
Saturday , Monday | Tuesday | Wednestay| Thursday , Friday | the EXCHANGE. : of 
Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aug. 21. Aug. 22. | Week. Lowest Highost 
$ ver share | $ ner share | $ Mer share | $ ner share | $ per share | $ per share | Shares Indus. & Miscei. (Con.) Par s share share 
12ig 1212, 12 12 | *11 13%) *11¥g 13 | *11lg 12% *12 = 1312, Sool tena erent. --Ne oer 108: 8 pe apy 6 
*31lg 33 | 312 31l2; 3ll2 32¥g 31 3153 30% 301g 301g, 2,500 Copper... .... 28%June 19; 62% Jan 7 
7g 72 (7 7g «72 «8 | *7g 8 | *7 art 7 7 2,000} Maison (Hi R) & Go..No par 6'2May 5| 18 July 3 
#214 4'| “24 4 | "2 4 | 92% 4) *24 4] "24 4 | ------ finasodcus ---100} NgJuly 8} 8 Jan29 
*12 15% 15% 15% *14 24 1415 24 | *15 24 415 ##%+24 | 100) Preferred....._. -------100) 114%Jnly 14; 60 Jan 2s 
12 *12 14 | *12 14 {| *12 14] *12 14 | *10 «14 100}Mandel Bros____.____ -Nopar| 12 July 15 Jan 14 
Sida petal eneg aie dvin dhoel sus! Gepel Jock aonud oghe coken bane Manh Elec Su —--oe om 8 June25| 55\%May 1 
*121g 14 | 12% 121g *12lg 14 | *12Ig 14 | *1212 14 14 14 1,200)Manhattan Shirt_._...___. 26| iligJune 25; 245; Jan 1 
330 33 34 34 | “33 «35% «8635 685 | *35 0 = 386 | 835 36 800] Marlin-Rockwell_.....No par; 304June 26} 55 Feb 28 
*10 lle! 10lg 101g *10 itz, 10 10lg *10t2 11l2) *i0%2 i112) + 400)/Marmon Motor Car...No par une 28; 30%, Apr 9 
*3Zlg 312] *31g ann 2 Sig *3lg Big; *314 312} *3!q Big) ------ Martin-Parry Corp....No yer| 3 Jan 6| 6 May 
3853 3812 37 | *3712 3812 *37 373% *3614 3714 400] Mathieson Alkali WorkaNo par 25| 613. Mar 
12312 130 “13s 130 * 0135 130 |*125 130 | 130 130 | 13014 130% 60; __Preferred--...........- 115 Jan 24) 130% Aug 
43 43 42 | 41lg 42 | 4119 431g° 4214 4214) 4112 425s) 2,400|/May Dept Stores__.....___ 25] 400i, 3} 61% Jan 
*10% 11 10 1012, *9l2 11 | *10lg 11!2 1012 1012 10%2 1012 Maytag Co.--........ No par} 10 Augi1s Mar 26 
*22% 26 | *22l2 241g * 26 | *2253 *2253 26 | *225% 25 | -.---- Preferred. ......... © par} 2l'sJune28| 40l2 Apr 7 
741g 741e) *741g 771g) *7412 75 | *74le 75 7412 7412 *74ig 83 100 ae tee oe 74\2 Aug16, 8412 Mar 26 
*38 40 /|%*38 #40 | *38 40 | *88 #+%40/| *38 40 | ee Ee McCall Corp.._..... 37 July 17} 60 Aor 
*54lg 55 | *54le 55 | *54le 55 | *55 55 | *541e 55 | *54le 55 | -.---- MeCrory Stores class A No par 60 Mayl9' 74 Jan 2 
*57 ©0 , *57 60 | *57 621g z56le 56lg *57 67 | *57 67 —-, Class B........... -No par| 56lgAuz20 70 Jan 16 
*80 94 | 280 94 | *80 94 | *81 94, *81 94 | *81 94 | ..---- ome agy 2 801gMay 7! 97 Mar 24 
3378 34 1933 34 | 433 34/1 +*33 34 | #33 34 200' MeGraw-Hill Publica’s No 30iaJune23| 44 Apr 
*1712 18 | “17% 18 | *171g 18 | *17ig 17% *1712 17%) *171g 17% -.---- ‘Melintyre Porcupine Mines_.5 ts Jan 2) 19'2 Apr 23 
78 791g' 7714 77% 78 79\g 80%, 78% 79/3; 793g 801g, 11,300 McKeesport Tin Plate. No par Jan 2) S@'QJune 4 
181g 18!2 16% 18 | 16% 18% 17 18 | 18% iS% 17 17% 4.700. MeKesson & Robbins. _No Tate Aug13 37% Apr 12 
377g 377%s' *3712 37% *37% 38 | *37% 40 | 3734 3734' *3712 40 200-  -Premnnegs .. 5.8... 35 June 24| 49% Apr 8 
#141, 1432 1419 141g 1353 144 14 14 | *14 1419; *14 1412, 600 MeLelian Stores... ._. No par; 12 June30; 20% Jan 7 
*Z5lg 38 | *351g 38 | *35!2 371g *3512 37lg *3512 371g *3512g 371g) ------ Melville Shoe___.____- No par| 264 Feb 8| 42 Apr 16 
*11%3 13 | #12 13 *11% 13 | *12 13 | *1lle 13 | *115g 13 | -.---- | Mengel Co (The)... .. No par| 10 Junel8| 23% Mar 10 
21 2214) 21 22g Bl%y 22%q Vile Big DZitg Big) 2itg 2144) 46.800 Mexican Seaboard Oll_.No par] 16 Jan'8! 37 Apr 7 
715 15!2, 15 15'g° 15ig 15% 14% 15 15 15 15 15 2,700: Miami Copper.........._.- 5} 1473 Aug20 33% Feb 6 
*51 57 | 55ig 55g 56% 57 | 57 57 | 59 5912) *53 58 1,100 Michigan Steei_____.__ No var| 63 Jan 6 May 13 
241g 241g 233, 24ig 23% 2414 23lg 23% 23% 237%; 232 23%! 4,600,Mid-Cont Petrol. __.._ No par| 22igJune 18 Apr 7 
1 ? 1 1 1 1 1 1 1 i 1 1,200, Middle States Of! Corp etfs... % Mar 4) 212 Mar 17 
32 32% 32 32 | 32 32% 3212 3312 32 33 | *32% 3312} 3,900 Midland Steel Prod_...No par| 2% June25| 63 Feb 28 
wane ancal senm ocsdl <ase aueel suns sosel ~ase ses! cose inse} sneeae {Miller Rubber... ._._- No par| 3% Jan23| 6% Apr 2 
*481g 60 | *55 582 55 | *48lg 58ig *48lg 57 | *48l2 5412 100 Minn-Honeywell Regu.No par| 50 July 1| 76% Marl19 
12% 13!g 13 13!g 121g 13lg 13 13% *1214 1312) *12%4 131g! 3,800;Minn-Moline Pow Imp! No par| 10% Augi2| 287% Apr 17 
*65 75 | *65 70 5 70 | 65 75 | *65 75 | *65 70 | -.---. Preferred. -........ No pat} 70 Aug 9| 92%4May 28 
16% 16% 16% 17 161g 1614 1614 1612 167% 171g] 17% 17%] 2.400 Mohawk Carpet Mills.No par; 161g Aug 19, 40 Jan 27 
43 45% 44% 451g 45 4614' 4512 461g 45 46 | 45 47 | 15,800, Monsanto Chem Wks._No par 35 June25' 63% Apr 21 
3llg 33 | 31 32% 31% 3314! 321g 33 | 31% 32%) 32lg 32% 32.900: Mont Ward & Co Ili Corp No par 29% Aug 13) 49% Jan 2 
5 6 *5ig 6 *5ig 6 *5ig Sle) *5ig Bigs *5ig Big! 200 Moon Motor Car new_No par Jan 1612 Apr 2 
$1% 52 | 52 52) *62 53 53 «63 | *53)— 55 700 Morrell (J) & Co.._... No par| 61 Aug15 
lig Ilg ly 1% lig Llg lig 1% lig 1% I'g Lig! 1, other Lode Coulitiun.No oo ligJune 1 J 
35g 353. «31g «35g «BIg 4 | 4 4 4 4 *31p 4 1,400 Moto Meter ee Sig July 12; 1153 Apr l 
43 50lg 48 49 | *47 47%! 4 48 | 4812 4812 47 48 | 2,100!Motor Products --No par| 34igJune2i| 81 Apr 7 
22 #22 225g, 22g 225, 221% 21%, *211g 22 34 Mar 19 
12 12 | *11 118% 101g illg *101g 11g, 1112 Feb 
750 54 | *50 54 | *50 54 | *50 *50 64%, Jan 31 
%37 40 | *37 40 | *36 40 | *38 *39 5312 Feb 10 
141g 15 141g 14% *15 15!2 151, 151g, 15 25%, Apr 11 
"38 440 | *38 40 | *38 40 | *38 40 | 38% 491; Mar 
3314 33%, 33 3212 334) 3212 33 | 33 681, Jan 
*1212 12%! 1 13 | *1212 13 13 131g, 13% 261, Feb 1 
*15lg 19 | 151g 20 | *15l2 20 | *17 20 18 39%, Apr 1 
9 OF S&S S& 8 83g 88g 85g) Biz 20 Apr 
79 81%: 7914 80 | 80l2 82% 81le | 8012 93 May 
431g 4312: 431g 43% 44 45 | 44% 47lg' 45t2 8313 Feb 
51% 52% 51lg 52%) 53 53% 5: 53%! 5212 62 June 
131g 14%, 14 1412; 13!2 13% 1312 1312, 1312 1 2412 Feb 
831, 8314! 831g S3iz} 834 834 *83q 85 | *831, 8312) 8314 200] 1st £34 Augi6, 90 Jan 
2753 295g 297% 31%) 29% 32% 31 am 32ig 32%) 30 3173} 10,300/Nat Distill Prod etis...No 2412June 392 Feb 
22 «24 | 22 ' 22 22 | #20 1 *29° 24 1 *20 24 100/Nat Enam & Stamping....100! 174June14} 383!2 Mar 
9125 *125 130 ices 130 “128% jot Benn 129 |*12512 130 1891, Feb 
#14212 143 |*14212 143 |*14212 143 2143 |*143 14312 *143 14312 143 May 
*118 119% *118 119% *118 119% oli? 119% *118 119%)*118 119% 11912 July 
44 45% 4314 4312 4512 45 4614) 445, 445g 4512 68% Apr 
1% 2 ak ie a 2 *15, 2 #13, * *13%, 2 41g Jan 
*2lp 5g *212 5g, *2g Gig! *2ig Hig] *2% Bly 11 Jan 
*104 105 103% 103% “104 105 | 104%, 104%, *104 105 |*104 105 124% Apr 
*67 69 69 | 701, 70%! 7014 7012) *71 73 98%, Mar 
23% 2414 "33 33 ole 2253 21lg 22%! 2lta 21%] 223, 2312 41% Feb 
141g 14%} 141g 1412 145 145g 14 14% 14 141g] 1353 14lg 32% Jan 
50 50 | 50 50 | 4912 50 | *4912 55 | 4912 49%) *45 50 85 Mar 
34 | 34 34] 34 35 | *35 36 | 34 34 34 34 68 Apr 
#3812 40 | *38lg 40 | *38lg 40 | *38l2 40 | *3812 40 | *3812 40 47 ~=Feb 
*28 33 | *28 33 | *28 33 | *28 33 33035 35 = 361g 48 Apr: 
*8lle 82lq *81lg 84ig) *Sllg S4ig, *8llg 84g’ *8l1_ 841g] *S81l2 84g 8812 Apr 
102%, 102% #10314 103% 3108 104 *|#10314 104 |*10314 104 | 102l2 103% 105 Aug 
BR. Re igo le dna Eke 652s SL 11612 Mar 
9612 98% 9512 977% 156% 100 | 9814 100% 971, 100 228 997s 132% Apr 
*55 *55 57 | *55 57 | *55 "55 56% 563, 57 June 
*1041, 105 | 1044 104% 104 104 |*104 105 | 1045 10453. 10d 105 105 
42% 44 | 43% 43%) 44 44 / 4 ' *43lg 4412) *431g 44 
#45 “45 46 | 46 «446 | 47 «47 | *46 «47:1 °46 = «47 
1 (ty! 1 lig *1 llg #1 llg *1 13g! #1 13g 
*3 6 *2 6 *3 oats 6 *3 5 *3 - fF casei Nunnaliy Co (The)....No pur 
23% 2312) 23 23 | 23 221g 23 | 2212 23 221g 23 8,900/O) Wel) Supply ......---.- 25 
10512 10512] 106 106 105t2 106% 105° 10512 1051g 10512|*10512 106 610} Preferred......--..---- 100 
17% 17%] 18 18 | 17% 1753 171g 17%; 165g 18%4| 17 17% 8,800|0tlver Farms Baulp---Wo var 
*27 287%| *271g 297% *2612 27 | *261¢ 281g, 2612 28%] 24%, 2614 600! Conv participating. 0 par 
79 80 | 78g 7812 78 78 | *75 78 | 75 75 |*73 78 700| Preferred A_...--.-- No 
*41g 5 45g 45g, *4lg 4% *419 #412 4%) *41g 434 200 Omnibus oo dap «dee No 
*8014 83 | *8014 85 | *804 85 | *80% 87 | *83 85 | *83 85 | --_--- Orpheum Circuit, Ine pref.100 
631g 63%, 64 64%) 65 65 | 65lg 661g 6612 6612} 6673 70 | 3,500/Otis Elevator new. .... No par} 55 June 18 
12612 127 |*12612 127 |*12612 127 | 127 127 |*127 .._-|*127 —_--- 20; Preferred..........---- 100} 1181, Jan 23 
#2453 26 | #245, 26 26 | 26 26 | *2412 26%| 241g 2412 200/Otis Steel__....-..--- No par| 2412 Aug 14 
o|  OBtal*..-. SBigi®_... | Sie... Oe *.... 92:19... O°] ----..b Peer Seeteret....-...- 100} 89 July 2 
*4612 48 | 4612 4612; 461g 4615, $46 47 | *461g 46%) *46 4612 100/Owens-Iilinols Glass Co...25| 45%4June 23 
5Ale an 5314 54le, 53% 55%, 54!2 557% 5414 547g) 541, 547g] 4,200) Pacific Gas & bhasecl 62in Jan 2 
7414 75 75 | 75% 77 | 7 77% 7414 77 | 75% 7712| 5,200/Pacific Ltg Corp......No par| 71% Aug 12 
*21 3 <i) #2012 22%4/ *21 2212, 21lg 22 | *22 2212) *22 22i2 20/Pa +> bucsihnbedien 24July 8 
*133_ 137 | 135ig 13512 13312 134 13512 137 | 13512 13612, 137 137 360) Pacific Teiep & Teleg Fees 1 
*1261g 130 (*1261g 130 |*126'g 5 (*126% 130 |*1261g 130 |*1261g 130 | ......| Preferred..-...--.....- 1 
131, 13% 13 13% 13lg 13!2 13 13% 13tg 1333! 131g 13%| 24,300|/Paekard Motor Car..--Nopar| 12igJune 17 
*5612 60lg *5612 601g, *5712 80 | #5612 58 | *571g 5712! *56l2 5712] ----_- Pap-Amer Petr & Trans...50| 6153 Feb 31 
*57ig 59 | *57ig 58lz; S58ig S8lg. *571g 58 | 5712 5712} 57% 57% 700|_ Class B..-....--.------ 50} 6013 Jan 25 ta Feb) 60% Ae 
7% 7% *753 7% ‘Ts 7% Ts Tg 7 753) «6 7\2' 2,800'Parmelee Transporta’n.No var| 6 Aug 22, 151g Dec] 2 oO 
5%| =«6 6 | *6 A+ 6 6 *5lo 6 *5ln 6 400'Panhandle Prod & ref..No par, 4% Febié| 12%May 14 3 Novi i6% Jan 
oss 60 | *45 60 | *45 ‘| 45 60 |*45 60 | *45 60 | ----- | i cisiknainghine 473g Jan 14) 80 Mayl4|| 471% | New: | 
541g 57 533g 55%, 54% Be 562g 59%, 58 59%! 58 5912] 55,200'Paramount Publix-_-_..- Ne par Jan 2) 77% Mar 31 ° Des 13% wa. 
*17%, 2 2 2 2 2 S| 1% 3 2 2 Park Utah C M-.......----- ItgJune 17; 4% Apr 7 Ste D “an 3 
4 3% «4 3% i a 4 413) 4 4's! 3.:100/Pathe Exchange-.-..- No par| 2% Jan 3) 98 Apr25 ao oe * = 
*8y, 8 *7lg 84! *8 83, 8ig 81g) 8 82g 84 BY 800} Claes A......-.---- 0 par 6 Jan 2| 10% ae ost fe Oe Bn 
17lg 171g) *17% 17%) 17g 17%, *1714 17%) 17 17%) 16 17%) 3,500|/Putino Mines & Enterpr....20/ 16 Aug 22; 32% Feb 5 - “oe ye: sa _ 
5 5 | *4% 5 5 5ig4' *41g «5%4' 51g 5%! 5!g 514] 1,000!Peerless Motor Car-..._--- 50} 4 Augil2} 14 Feb ot = ~ 
41 41 | 404 40%) 40 40% <. 40 | 40 40 | *39%4 40 | 3,700)Penick & Ford....-..- No vpar| 26% Jan 7 aoe oer ie Sa Nov! 108% _ 
52 54 5lig 51g; *52 | 62% 52y%' 52 52 5llg 51g Penney jo Dean oe No par| 48 June18) 80 on oH a 97 
*100 102 | 100 100 | *99% 101% #100 ° 101%.*100 101 | 100° 100 Ges808. .---2--05--- - pn eg | le + Rae | lag PO Dee 
6le 6le 64% 6% 6% Tle 6% 6% *612 6% 653 «65g 1,200|Peno- isle Cement. --—W¢ par 61g Jan 4 im Hr el isi 20 2 ov 24 oo 
*49 48 | #40 48 | *42 48 | #45 y RE tl ee ee” i es SO ogre 20g Jan 2 Si, Mar 13 alot now H b 
#250 260 |*248 260 |*252 260 | 25912 260 |*257 265 |*260 268 200 Peope'sO LG O (Cate) - - - 108 330, Jan a i ~4 pe At +t Dea rt san 
$21 2ilg8 21 21 | 21 21 | 21 21) *19 21 | *19 21 400|Pet Milk..-..-..----- osm) Wiser t sae Ape 7] 31 Novi 70% May 
31% 31%) 30 31% 32 32%, 31!g 32 | 32 32 | 3053 3112! 4,000;/Phelps-Dodge Corp..----- 25 Le ete 948 Aor 151] 157% Apri 285. Oce 
#190 210 |*190 210 |*200 220 ,*200 210 |*200 210 |*200 210 | ---__. Phdclpbia Oo Cia) ....50 200 June 8 A ase u 57% Aor .: = 
54 54 | +54 «255 | 54% 55 | *54l2 55 | *5412 55 | *5412 55 300) 6% preferred -.-----.-~- 50; 50's Jan 7 sMeldar sail ON Mod $4 des 
15 15%) 15 15%) 151g 155g, 151g 16%) 1534 1634 155g 16 | 14,800|Phila & Read C & I-...No var 11% Jan 7 ee * ee 
*10\g 11 101g 101g, 1012 1053, 10!2 101g, 11 1112, 11 11 te; 2,800! Phillip Morris & Co., Led_--10 ma Jan © ae eal week tee 
18tg 18l2} 18 18 18 18 | *1712 18 1712 1712; *17 1712 400|Philiips Jones Corp_...Nu par 4 rpg +4 75 Feb il en toc os tae 
59% 70 | *59% 70 | *59% 65 | *59% 70 | 59% 50% *59% 70 | 10; Phillips Jones pref--~----- 100; 59% Aug 21) rei, Tvs - ond 








* Bid and asked prices; no sale3 on this @ay. 





b Ex-dividead and ex-rights. 


z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT | Sales STOCKS a a? gaan iy eae 
for NEW YORK STOCK | Os basts of 100-share lots. Year 1929. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, 
Aug. 16. | Aug. 18. | Aug. 19. | Aug. 20. | Aug. 21. | Aug. 22. | Week Lowest. Highest Lowest. , Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell, (Con.) S ver share | & ver share || $ ver share | $ ver share 
B21gi 31% 3214) 315s 33 Bllg 32%! 31l2 32%] 311g 3214; 20, Petroleum....No par| 291g Febi7| 44% Apr 47 «in 
#12 14 | *101g 14 | *10% 14 | *10lg 14 | *10% 14 | *10% 14 | _.....|Phoenix Hostery..........- 10% Mar 4| 201g Apr 37%, Jan 
*191g 23 | *19!2 23 191g 1912) *191g 20 | *19!2 23 | *1912g 23 100|Pierce-Arrow Class A..No par| 19 June 25 Apr 37% Jan 
1 1 1 11g} 1 lig} lg 1%gi 11g lg} 13g 11g] 3,000|Pierce Oll Corporation....- 1 Jan 4| 212gMar 17 3%, Map 
#28 31 | *28l2 297%| *281g 2912) *28ig 29 | 2814 2814] 2714 2714 200| Preferred.............. 201g Jan 10} 52 May 1 511, Mae 
53g 540 iC Sig 5g Sig Be 5ig Bg 5 57%| 8,300 , ee 0 2% Jan 3| 7's Apr 24 5% Jan 
*31lg 33 | 31% 312! 31lg 31lg) 311g 32%) *32 3214] 32% 3212 800|Pilisbury Flour Mills...No par| 27 June 25| 37% Apr 11 637, Jan 
*40\g 40% *40 404) *40ig 40'g 401g] *40%4 41 200|Pirelli Co of Italy.......-... 39%June 25; 50% Feb 27 68 Aug 
36 36 | *3612 50 | *37 650 | *37l4 42 | *3753 44%] *371g 40 100|Pittsburgh Coal of Pa....100| 35%, Aug 13 83% Jan 
*75 82 1%*75 83 83 84 841g 85 | *80 841g] *81 87 400 ncn apidimnwue 83 Augil9) 110 Jan 7 110 Oc 
18 18%| 18% 181g) 18 18%) *18 18%) *18 18%] *18 18% 400'Pittab Screw & Bolt...No 1753 Jan 22| 22% Feb 18 27g Aug 
21 21 | *21 2itg| #21 21%4! *21 Qilg) *21 2ltg] *21 212 100/Pittston Co....-....- ‘0 par| 201g Feb28| 22% Apr 8 inal viiaeas 
#2214 227%| 2214 2214) 22% 23 {| 23 23%) *23 24 23 «23 800|Poor & Co class B_.... No par| 20%July 3433 Mar 18 43% Aus 
#21 24 | 23 23 | *21 25 | *21 24%! *2219 2412] *2219 2412 100|PortoRican-AmTobclANopar| 21 Augi12| 30%July 3 maim aioli 
9 9% 95g =z 91g «Ole 91g Ole 9 9 1,200 SN Caea se 0 par 8 Augi2| 271, Mar 10 50% 
35 851g) 35 35%4| 3412 34%! 3414 34%| 34 3412 34 34 4,000|Prairie Oil & Gas.........- 5| 34 Aug21) 64 Apr 1 6553 Jan 
454, 46 | 46 46%| 4614 4712) 47 47%! 4612 47 47 47'2| 5,200|Prairle Pipe & Line..._--- 44 Augi2}) 601g Feb 7 65 Aug 
* 7\|* 7 6% 64) 6% 7/1 7 74) *7 7ig| 1,100|Preesed Steel Car.....- No par| 6l2June 18} 165 Feb 18 2583 
*55 68 '*55 58 |1*55 58 | 55 5753 *5412 58 | *5412 58 200! Preferred.............. 100! 60 June 761g Feb 14 81 Mar 
71 72%) 72 72 | 71% 72%! 72% 73%! 73 74%) 7314 7314) 4,100\Procter & Gamble...-- No par| 52% Jan 3| 78%June 2 98 Aug 
*714 7ieg) *7lg 712) Tig Tie) Zig Ziel Zig 712) Zig 8 1,100' Producers & Refiners Corp.50| 612 Febi7} 11% Mar 17 25's Jan 
ime gntk aaa’: wae cine sacl tne: in” hn: dae cine anced, vane \Pro-phy-lac-tic Brush..No par| 46 Jan 2) 55 Feb 27 82% Jan 
91 92 | 90 9112) Qiig 92%! 91% 9314; 905, 92%] 907% 917%! 84,600 Pub Ser Corp of N J_.No par| 81lg Jan 2) 123% Apr 11 137% Seps 
112% 11212' 112! 112g! 11212 112%! 112%, 11219) 1121g 11253| 112 11212) 2,400' 6% preferred.........- 00} 10613 Jan 3) 11253 Aug 13 1081g Feb 
#1263, 12812 *1271g 128% *127ig 128% 12812 12819! 128%, 128%4|*128% 130 200| 7% preferred.........- 100; 121 Jan 10} 131 June 3 124% Jan 
*153l2 1537, *1531!2 1537, 153% 15373! 154 154 |*152 156 | 152 152 300| 8% preferred.......... 100} 148 Jan 2] 158 June 7 151 Sept 
#10912 110%|*110 1107%| 1101g 1101g|*110% 110% *110% 110%) 110% 110% 200|Pub Serv Elec & Gas pref_100| 10744 Feb 5] 112 May 21 10953 Jap 
69 69 68 685) 9 69%; 69 69 | *68l2 69 *68 69 1,700|Puliman, Inc......... No par; 62 June25; 89% Jan 3 9914 Seps 
*1% 1%] le Lig} Ile ig) 15s 15g *1ig 153 11 ile 600'Punta Alegre Sugar....__. 60} I%4June26} 8lg Jan 17 211g July 
20% 21 20% 211g} 2012 207] 2014 2012, 201g 2014] 201g 20g) 10,820|Pure Oil (The)............ 25| 19!2June25| 2714 Apr 7 
#11212 113 | 11212 1121g #11212 115 | 113 113 |*11212 113 |*11212 113 110} 8% preferred.........- 100} 110igMay 6) 1144 Apr 8 116 Feb 
61 62%) 60% 61 61l4 61%) 6153 62%| 6212 63 63 64 4,800\Purity Bakeries...........-- 52 June 21} 887 Feb 15 14853 Aug 
381g 407%) 365 39lg' 38lg 40%) 39ig 40%) 39%g 411g} 391g 40% |702,400|/Radio Corp of Amer...No par| 321!2June23; 69% Apr 24 114% Sept 
54% 54%) 54le 55 5412 5Alg, 54lg 5Atg) 541g 5412] 5442 55 DA Kee Eicendéoconscamed 50| 53 Feb 4| 67 Apr2i 57 Jan 
752 76 | 71% 74 741g 7512} 74 751g) 74 744) 74 74 5,100] Preferred B........ No par| 68 Jan24| 85 Apr 2 821g Apr 
2814 30%| 281g 291g! 28% 307%| 30% 327%! 3212 34 3353 34%4'484,000|Radio Kelth-Orp cl A__No par| 19 Jan 2} 50 Apr 24 467g Jan 
30 30!2) 29%, 3012) 30 30!2' 301g 31 30!2 307%] *30 086 31 3,200, Raybestos Manhattan.No par} 28 June18| 58% Apr 17 5812 Beps 
*Z8lg 3914; 3091, 3914; 3914 3914) 3912 39!2' 39 3912) 39 397%] 2,000,;Real Silk Hosiery........- 10} 345s3June 19; 647, Mar 26 84%, Mar 
#39 *39 90 | *89 90 | *89 90 | *89 90 | *89 90 | -.-.-- a dikininnnddes 100} 88 Jani3| 100 Mar 29 10212 Feb 
#2 2%| *2 25g #2 Qig) *2 25g *2 253| *2 | ee Reis (Robt) & Co...... Nopar| 2 July 9} 6% Feb 3 16% Feb 
*15 361 *15 36 | *15 36 | *15 36/1 %*15 30 | *15 30 | -.---- First preferred......__- 100} 27!2May 28} 37 Jan28 10812 Feb 
257% 2614) 25% 261g! 261g 265g' 261g 2712' 2612 2712! 2612 27 9,900 Remington-Rand.....- Nopar| 23 June25; 463 Apr 14 57% Oct 
#953, 96 | *95%, 96 96 96 | 96 96 | *961g 98 | *96 98 200} First preferred......... 100} 92 Jan 3} 100% Mar 28 Oct 
*100 105 |*100 105 |*100 105 |*100 105 [|*100 105 |*100 105 | ------ Second preferred....... 95 Jan 4| 104 July1 101 Apr 
94 D4 914 *91g 93% 914 Qe Vig 95g 912 953! 6,200/Reo Motor Car_.......-.. SigJune 17; 14% Mar 24 31% Jen 
B2lg 3414] 33 3412| 333, 3433| 335g 3434 337%, 347g) 337 337%] 15,100|Republic Steel Corp_._. No par| 32 Augi15) 7912 Apr 16 snkieealtiin 
82 8512] 8ilg 84% 831g 831g) 83lg 837%] 8312 84 | *81l2 8312] 3,400] Preferred conv6%--.--- 80 Augi15} 95 BT: ues skied ndeniabii 
*15 16 |*15 16 15 18 |*.... 15 1: 26 ec ee 200|Revere Copper & Brass No par} 15 Augi9) 30 Jan 311g Nov 
3%g «3 3g]  *3%g «= Ble) 49 33g 38g) 3% «= Ble} «= 33g 38g] 49 38g 38g 700|Reynolds Spring...... 3 June18| 713 Jan 29 12% Jap 
491p 4953) 49% 497) 493%, 501g) 49% 50 | 5014 507%] 5012 517g| 15,100|/Reynolds (R J) Top class B.10) 45%June18| 5853 Mar 11 66 Jan 
72%, 75 | *70lg 73 73 73 | *70!e 73 | *70l2 73 |-*70l2 73 OE OE ei tte 70 June 3| 80 Jan 2 891g Oct 
40 8 =417%) *40 41%) #4014 4112) *40ig 4153) *40 41 | *40 4112) -.---- Rhine Westphalia Elec Pow..| 389 June26) 465%: Jan 21 64 Jan 
161g 1612} 15% 1612, 16 1612) 157 16%) 1512 15%) 1512 157%} 17,100|Richfield Oil of California._.25| 14%June17| 28 Mar 14 4953 Jan 
1612 1733} 15% 1612) 1614 1673) 16 16%) 16 167%} 16 16%! 6,300|)Rio Grande Oll__...._. No par| 151gAug 9} 25% Apr 7 421g Mas 
*38 39%) *38 3934) *38 39%! *38 39%] *38 3934) *38 3934) _.-._- Ritter Dental Mfg_____ Nopar| 38 Augi2} 59% Feb 5 70 June 
#2912 30 | 29% 29%) 297% 31 30% 30%) 297, 307s) 30 30%4| 1,700)Rossia Insurance Co._....- 10} 27%June 18} 48% Mar 3 96 May 
50lg 51 497, 6503gi 48 49% 4653 48%| 48  48%3| 4734, 48%3| 33,700|)Royal Dutch Co (N Y shares)| 4653 Aug 20; 5612 Apr 7 64 Sept 
*40 405s *391g 4014; 3912 40 | 40 40 | 40 401g] 4012 4012) 1,700/St. Joseph Lead.......___- 10| 334June18} 57% Feb 6 94 Jan 
63% 64731 62 6212; 63 63%] 6212 64l4] 6014 62 59% 62 7,500|Safeway Stores......__ No par| 5714 Aug 13} 122% Jan 23 1954 Jan 
*90 94] 90 90 | *90 95 | *90 95 | *90 94 | *90 94 70| Preferred (6)......... 99% Feb 7 101 Sept 
*103 104 |*103 104 | 103 103 |*103 104 |*103 104 | 103 103 120} Preferred (7)..-.....-. 100%, Mar 26 109'2 Des 
*18 1819] *18lg 20%) *19 20 19 19 20 20!2) *1812 20 400|Savage Arms Corp....No ar 31% Apr 2 51% Jan 
5% 612) 5% 57%; *5% 614; 6l4 6l4} 614 6%) 61g 7g] 2,600|Schulte Retail _.No02 131g Jan 23 4llg Jan 
*50 59%) 50 50 | *50 59%! *5012 *5134 59%) 59%, 60 130| Preferred.............. 10u 75 Jan 21 1181g Jan 
*8 9 | #8 9 *8 9 *S 9 *8 9 77g 77g 100/Seagrave Corp......_. No var 14% Mar 11 22% ADS 
6llg 6414 61 62%) 61% 63%) 6212 64 | 61% 63 6llzg 627s] 29,900|Sears, Roebuck & Co..No var 1005, Jan 31 181 Jan 
84 10 10 10 *9lg 97%) *9lg 97% 9 9 *9 97g| 1,300|Second Nat Investors..No par 23 Feb17 151g Nov 
*65lg 69 67 67 | 67 67 | *63ig 69 | *6312 69 | *6312 69 200 SO No par 82% 18 6314 Nov 
1% 861% 1% 1%) *1% 1% 1% 1% lig 1% 11g 11g} 1,700\Seneca Copper_........ No par 31g Jan 29 1012 Mar 
633 6lg 6lg 6%] 612 612} 6% 65g! 61g 612! 614 614) 5,300/Servel Ine.__......... No par 131g Apr 25 21% Aug 
354 351g *35 3512} 3412 3612} 36 36%) 36 3633) 3514 36 3,100/Shattuck (F G)....... No par 62 Apr 21 194 Aug 
OF 36. 7. 38147) «618 | 487, 18 18 e181 oss es n Steel Hoop....No par 32% Feb 13 53% July 
*16l4 18% *1614 19 | *1614 19 | *1614 181g) *1614 18 | *16%4 18 | -.---- Sharp & Dohme...._._ No par 27% Mar 10 22 Nov 
*5612 60\4 *57 6014) *58 6014) *58 6014) *59 6014] *59 6014) _-..--| Preferred.......... No par 63% Mar 10 65% A 
15%3 165g 14% 157%) 151g 157%) 148 168) 147% 1553] 14% 15 | 51,800/Shell Union Oll....... No par 251g Apr 7 31% Apr 
98 99 : 98 981g 98 9814] 98  9Q8lg] 97 7 951g 9514] 2,900} Preferred............_- 100 10s Be BEE. wane cook) nce mene 
15% 15% 154 16 14 1614] 15% 173) 16% 18 17ig 18%] 6,800|Shubert Theatre Corp.No par 35 A 74g Jan 
231g 2453 23 23%) 2312 24 231g 26%) 2414 2573] 2453 25 ,800/Simmons Co.......... 0 par 94%, Jan 2 188 Sepe 
20 2014 201g 201g) 201g 201g) *20ig 20%) 201g 2013) 201g 201g} 1,100|/Simms Petroleum...._.... 1 24 401g Aug 
23% 24 | 231g 23%) 23% 237 23 23%| 22% 231g} 2212 227%s| 36,800|Sinclair Cons Oil Corp_No par 32 Apr 7 45 Jan 
1101g 110%g *110%% 11012) 110%g 1101g] 11033 110%|*1101g 11014] 11014 11014 4 Pre Serie Nie haa, 1 112% Apr24 111 Jan 
281g 287g 2814 2819] 281g 2814] 281g 287%! 281g 281g] 281g 2814] 2,800/Skelly Ot] Co............- 42 Apr 9 a 
*35g 4 Big Big} *41g Sle) #4 Ble! #412 51g} *41g 5le2 10 ----...No par 8 Jan 9 1614 
*18 20 | #18 8 18 |*16 18 | *16 18 158, 15% 200} Preferred_......... _No par 36% Feb 24 6413 July 
11114 111%) 111 111 |*111 113 |*112 113 | 112 112 |*112 113 700|Solvay Am Inv Trust pref_1 12113 Apr 3 111 Sept 
151g 151g] 15!g 1553! 15 15lg] 151g 151g} 151g 151g} 15 151g] 2,100|)S0 Porto Rico Sug....No par 20% Jan 16 45 May 
"56%, 57 5512 5673) 551g 56 554 56 55 =: Ble] «64%, 55 6,000/Southern Calif Edison..... 72 April4 9314 BSepe 
*6lg 6l4l *6lg Gil 6 6lg! *5lg 6 6 6 *5lg 784 300/Southern Dairies ol B..No par 9 Mar 3 15% Jao 
41 41 | 39%, 395g! #41 4212! #41 4219! *411g 4219] *411g 4212!  200/Spalding Bros....- --..No par 45 Mar 17 631g Mar 
*111 ra Seth. 1131g\*112 1131¢/*112 113%4/*112 113%4| ..---- Spalding Bros ist pret....100 11812 Aug 14 117 Feb 
*32 321g] B2ig 3214) *3214 32 | *32%4 33 | *3214 32%! *32 32% 500/Spang Chalfant &Co IncNo par 37%June 14 52144 Jab 
94 *94 95%4| *94 9419! 94 *93lg 9412] *931g 941g 100 100 96 Jan 3) 98 Oct 
201g 211g) 207% 21 | 21 21%| 213 221g) 2153 2273] 22ig 2214) 8,900|Sparks Withington....No par 801g Apr 1 73 Aus 
*17. 18 | *17 #18 | *17° 18 ys em we a Tl a 100|Spencer Kellogg & No par 25 Apr 15 45 Aug 
*16 «61613 *16 «=: 161g) *16 = 1612] 161g 17 | *1614 1712) *16 17 | ------ Mig Co....... ‘0 par 361g Feb 4 60% Mar 
*38 40 1|*38 40/1 *38 +40 1*38 +40 /1%*38 «40 38 638 yee par 451g Mar 31 55% Mar 
14% 15 | 14 14 15 15 |*14 15 15 15 1414 1414] 1,500/Splegel-May-Stern Co.No par 52 Feb 117% Feb 
18 18%] 18 18%) 18lg 18%] 18tg 19%) 187 1 185g 1914) 45,700|Standard Brands. .... _Ne par 29% Feb 44% Sept 
*119 12014|*119 4} 12014 12014) 119 119 |*119 121 |*119 121 200] Preferred......-. ---No par 121 June 118% Sept 
"4g 5 Sig Sig) 5 6 6 64) *5% 6 6 61g! 2,900/Stand Comm Tobacco.Ne par 7 Feb 435, Jan 
9733} 95 997g] Q814 1017s} 9953 10173] 9714 101 9734 10212! 67,900|Standard Gas & El Co.Ne par 12913 Apr 243% Bept 
*6553 66 66 66 66 8666 66 661g 6614] 6614 6614 7 50 67 May 67 Feb 
*6 = Gig} = Gig Gigi = Gig Bg] #67 6 64] *6 7 400|Stand Corp..Ne par 1512 Mar 48 Sept 
1031g 10314)*1031g 104 | 1031g 10414) 10414 10414} 104 104 |*10312 10414 Standard Oil Ex pref_.100 10444June coos eoee 
6212 62%) G6lig 62%) 62 6219] 61% 621g] 6114 621g) 61 613g! 8,300|Standard Oil of Cal_...No par 75 Apr 26 May 
72 71%| 7053 701g 6953 7133) 69% 7014'174.700|Standard Oil of New Jersey 25 847 ADr 83 Seps 
81% 315 31 Sllg} 31 Bile) 30% Bile) 30% 31 307g 31%g| 17, Oll of New York..25 4083 Apr 4315 Sepe 
ere Seen) fee Sere] Snes sees] cee sere] <-<<8 -<—<-=- <<< ee a te Glass Co. 0 par 3 Feb 19 653 Jan 
a Wie Wie Cl ae ae sl ae iol oe 100 ee ae on ae 
- Ce 2 oan Boh Stanley Co of America.No 2 Apr 
*33 «33% «6830S 84g! #34 «3.489! *351g 35%! #32 34 1 *32 35 300|Starrett Co (The L 5). _No par 47%; Apr 47% Oct 
10 10 | 10 10s] 9% 1012) 10 10%] 97% 10 | 101g 10%)  2,600/Sterling Securt 201g Mar 31 38 Sept 
10% 12 | *10tg 12 | *10% 12 | *10% 12 | *10% 12 | *10m 12°| _-’._- ee en 14% Mar 31 15% July 
* 895s] 89% 40 | 3914 39%) 39 39 | 397% 397] 3953 3953| 1,500) Convertible preferred....50 48 Mar 18 551, Seps 
"2412 24%) 2412 24%) 24lg 24% 24%) 241g 2412) 241g 2412) 2,500|/Stewart-Warn Sp Corp...-10) 47. Apr & 77 May 
74% 75%) 74 %75 | 741g 78 | 75 77%) 7412 77 76 7612! 17,000)Stone & Webster_..._- 0 par 113% Apr 8 201g Aug 
2014 2912) 29 29 29 | 28% 2914] 293g 29%] 2914 2933! 3,600|Studeb’r Corp (The)..No par 47% Feb 98 Jan 
#11934 12112\*120 12112)*120 1217%'*120 121%|*120 1217s} 120 120 10] Preferred.............. 100 125 Mar 18 June 
ss SS ww Ss ig) 9% ts * 1 *3g ig 100/Submarine Boat.....- Ne par 1% Mar 31 413 Mar 
*57 59lg) 57% 57%) *571g 5914) *571g 59%) *58 5914] 58 58 400 1 GRUMEN oeee © par 70 Apr 7 86% Oct 
106g 10613) 106 1 107 107 | 106% 106%4|*106 10634) 10634 106% 300! Preferred...........--- 100 108 Aug 2 1051, Jan 
2% 2%) 2% 25g 284) = 25g 2%) 49 25g 25g] 49 25g Ss 25g) +5,100/Superior Ofl........- 0 par ¥3gMay 12 24 Aus 
*14 16 | *1412 16 | 1434 14%| ©1412 16%] 1453 1453| 1412 1412| ‘400\Superior Stecl........._- 100 73% ADE 
*10% 11 | *10% 11 | *10% 12 | *103% 12 | *103, 1134) *10%, 12 | -..._- Sweets Co of America..-_-- 50 15%, Mar 28 22% ADF 
3 3 *3 5 *3 4A * 4 #3 4 *3 4 100|Sym SRS: sorssetnie. No par 7 # Apr23 9 May 
*9 10 *8 10 *8lg Qlg) *8ig Olg 9 9 *85g = Qile 1° Big. Oe Sg lain ae No par 17%3 Apr 23 19%; May 
*175g 1814) *17% 184) #18 19 | #18 19 | *18 1812! 17144 174 200/Telautograph Corp....No par 26% Apr 7 2513 Mar 
*11lg 1112} lig 1114, lig 11lg) lg 113g] 1114 1114] *1ilg 1133 900/Tenn Copp & Chem..No par 17 Aprio 207%, AD? 
5214 527%] 5214 521g) 5214 521g] 52ig 521g} 511g 5214] 5114 515s} 9,400/Texas Corporation.....--- 601zMay 1)| 50'2 Nov) 51% Sepe 
561g 57 | 5633 56%) 56144 58 | 5653 5773) 57 5712] 571g 5734) 9,900|/Texas Guif Sulphur_..No par 67%s Mar 24|| 4213 Nov; 85% Ape 
*8lg 9 85g 85s) «Sig Ble) «Big Sig} «= Slg 85s} 4=— 8% S834! 1,300|Texas Pacific Coal & Oll_..10 1412 Mar 18]; 912 Nov) 23% Mes 
21%} 2053 2153) 201g 21%! 20% 2153) 207% 21%3| 207% 2114, 22,700)Texas Pac Land Trust...... 1 Mar 2 6% Oct, 34% Jan 
* Bid and asked prices; no sales on this day. s Ex-dividend. sg Ex-rights. 
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PER SHARE PER SHARES 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1. for 
for NEW YORK STOCK On baste of 1 i 
Saturday | M Tuesday | Wednesday | Thursday , Friday the EXCHANGE of 100-share lute ear 1929. 
Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aug. 21. Aug. 22. | Week Lowest. " Highest. Lowest. Highest 
$ per share | $ per share | $ per share | $ ner share | $ per share | $ per share | Shares \Indus. & Miscell. (Con.) Par share share share share 
Ziig 21%] *21tq 2219] 2itg 21%q| ©22g 2219] #215 2212} 22 22 600\Thatcher Mtg....----No par| “Aveelanes8| *S0h0 er all” 16% Marl ae 
42 4644 | *42 «4944 | 42 0 «6421g) 42 «= 4214) 4214 424) 742 «= 43 40 Junel8} 48 Mar3i|| 35 Mar] 49% 
*2412 25 24%, 24%) #2412 25 | *2453 25 | *24l2 25 | *2412 25 2412gJuly 25) 32 Jan 18|| 2512 Dec] 51% Jan 
*105 107 |*105 107 |*105 107 |*105 107 |*105 107 |*105 107 | ------ = p— 21; 110 Febi3i} 102 Nov} 11 Oct 
37% 3734) 37 37%) 3753 3 37% 3 37 37%) 3753 37% june 18} 4712 Mar 12 Oct] 62 Jan 
141g 141 141g 141g} 1412 15 1453 15 141g 147g} 141g 1412 son Feo 15| 17% Apr 7 10 Novj 23%: June 
*84 85 84 84 84 S84l2q] 84l2 86 | *84l2 85 85 85 78 Febi3| 89%Mar25j} 74's Nov] 90% Aug 
24 27 | #24 27 | *24 «#427 | #24 «27 | *24 «927 | #24 = 27 191g Jan31| 31 Apr 23| 14 Nov; 40 June 
91 91 | 90 9212] *921g 94 90%| *91 93 | *91 93 83 July 15) 94% Apri6|| 85's Nov) 9712 Jan 
*13 = 131 13 +13 13 «613 13 13 | *12% 13 12%, 13 10} 124June 25} 21% Apr 1i lll, Oct} 3433 Sept 
6612 68 67731 68 68 | 266!g 6712] 6612 6612} 667 6712) 3,200/Timken Roller Reartes “No par| 55'sJuly 8| 8914 Aprii|| 68:2 Nov| 150 Jan 
Zig 3l2] 4 =3lg 3lg} 4 *3l4 Blo] *3tg 3g) *314 Biz} 31g 3l4 800|Tobacco Products Corp....20) 2 Jan 3} 61, Jan 23 1 Oct) 2213 Mar 
11% 1214] 12% 1212} Allg Alte! *111g 12 | *1lle 12 12 12 1,000] Claas Ann... ncnccnscnn 7%; Jan 2) 13\4July 9 Bla Nov] 2253 Mar 
172g 17%) 17% 18 18 181g} 18 18%] 17% 181g] 17% 18 | 23,400)Transcont’l Oil Co_... No par| 1614 Mar 10 Apr EEA Sane eo 
*14 1453] *13% 14 13% 1334] *13lg 141g] *131g 141g) *131g 1412 100}Transue & Williams Stl No par| 11%June 19} 28% Jan31|| 15%. Apr 
Allg 12 11% 125g| 1212 125g) 12lg 121g) 121g 12%/ 1212 1212) 8,400)Tri-Continental Corp..No par} 953June 18; 20% Apri10}} .... .... Sith i at 
94 94 94 94 93% 94 94 94 935g 941g) *9414 95] 1,400) 6% preferred -.....__.. 1 89144 Aprl0} 941g Augi5]| -.......| .-..-.. 
931% 32 | *31% 32 32 32 | *31% 32 | *31% 32 | *31% 322 100/Trico Products Corp...No par\ 30isJune 20| 41% Mar 1|| 80 Dec| 63 July 
*12 122i 121g 121g *12 14%4' *121g 14%| *12ig 1434 *1212 15 100|Truax rae wane. opar' 12 Augi5 Mar 18!' 13:2 Dec' 81% Jan 
*28 29 | *2653 29 | *2653 29 27ig 271g! *28 2812) *28 28l2 100 Truscon Steel_............ 10} 25 June25) 8753 Mar 25:] 801g Novi 615: Jan 
90 90 | 92 92 | 91 921g] #92 93Ig *91lg 9212) *9lig 9312 900) Under relliott Fisher Co No par| 83 June 18 135" Mar 21 a2" Nov isin Oct 
| | es | +) ee | ee | ee eee) eee ee 100} 121 Feb 4! 125!g Apr 29]| 120 Dec] 125 Jan 
#14lg 15 | *l4lg 15 | *14lg 15 15 15 | *141g 1512) 15 15 300! Union Bag & Paper Corp_.i00 95gJune 24} 17igMay 8 7 Novi 48 Jan 
70% 73 7l'g 73%) 73's 75 73!g 75 731g 751g] 7312 757s} 64,500) Union Carbide & Carb.No par| 60!gJune 23} 1 31 59 Novj 140 Seps 
*40\, 41 41 41 4014 4053} 401 14' 4014 4012] 395g 397s} 2,800)Union Ofl California... _ 25; 37 Junei8}; 50 Apr 7 42's Nov} 657 Sept 
2714) *26%, 30 | *26%4 2712; 27lg 283, *27i2g 28 2712 2712 400|Union Tank Car_...._ 0 par}; 254June 18} 38g Apr l0j/ .... -...} .... -... 
52% 55%3) 531g 5712} 57 58%) 57 5912) 575g 6014] 58%3 6012/297,000 vales Aircraft & Tran.No par} 43i2 Jan31| 99 Apr 8|| 81 Nov} 162 May 
*621g 68 68 62%, Ste 6434' *631¢ 6412) 64%, 647s] 1,000) Preferred............... 50} 656 Jan31| 77% Apr 7|| 44% Nov| 1091, May 
44 447, 'g 43%, 431g *44. 45 | *44lo 45 *4419 45 2,600 United Biscuit........ No par} 36 Jan 7| 58%May 28 331g Dec Oct 
125 131 |*121%, 133 |*122 131" *121'g 142 |*125 142 |*122 142 | ..---- ope, IONE: 100} 117 July 12] 142 May 28]| 1141gJune} 136 Oct 
47%, + 48%3) 48 48% - ig 4953) 48 613g 484 5lig] 49 5058} 17,700 Unive Cares... ..cecd No par| 40\gJune18| 84 Apr 401g Nov} 111% Sept 
5% «= bg 6 6 6 6g 64) 6g 614 633} 2,300) United ...No par 51g Aug 8 SigJune 6]| ........ pate re rat 
*53 «60 | *50lg 60lg $504 60's! *504 601g! *57 60lg! *57 601g] __-.-- PrORtTO...nccccccesons 26 Jan 2| 68 June 5j| 19% Dec] 104 Jan 
2953 307%) 29 30 30 31%) 31 321g! 3ilg 321g} 3153 32 |180,700)/United Corp.......... No par| 28%June18) 52 Apr28sii 19 Nov} 75ig May 
5014 50l4; 50 5014; 50% SOlz) 50lg 503g 5014 5033} 50% 5012 ,800 DE ancenaquse O par; 465, Jan 6| 653l¢ Apr23/| 4212 Nov] 40% July 
71g 77%) 7g 77%) *7lg 8l4) *712 8i4! Tle 814] *7l2 7% 300 United , ~ wheeveees par} 7 July 8) 19% Feb 19 6 Dec] 8lig Feb 
87 87 87 87 oan 8634 oe 8514 861g} 85% 86 1,400;Un ee Opar| 83 Junelé6) 106 Jan 13 99 Oct] 158te Jan 
347g} 3414 347%) 34% 3512) 351g 36g 35%, 361 351g 361g] 29,800) United Gas & Improve.No par) 31\June 18 Ma: 22 595, J 
#1021g 10253| 10214 10214 102% a 102% 102% *10212 103% *102l2 10273 900} Preferred.......... opar|; 97 Jani3} 103 Augi12}} 90% Oct) 98%, 
5 7 *5 7 *5 *5 GAG) cncces nited Paperboard....... 100 & Junell) 14 Marl4 7 Nov} 26% Jan 
924%, 25%) 24% 2512 ots ast 24% ats *2334 25% *2214 25%) 3,800)United Piece Dye Wks.No par| 22 June18| 32% Apr 7 15% Nov) 48% Aug 
0% 9% O14 94 9%, 101g 9% 1073 101g 105s' 10l2 11 5.4001 United Stores el A... _. No par 41g Jan 2) 14%June 7 3g Deci 14 Oct 
47 471g 48 48 | *48 49 48 48 48 48 *473%, A812 800! Preferred class A....No par| 1519 Jan 2} 50% July 18 14% Dec Oct 
22 28 | *22 28 | #22 24 | *24% 28 227, 23 | *2212 28 200) Universal Leaf Tobacco No par| 1973 Aug13} 39 Mari16|| 261g Nov} 85% May 
47 47 | *45 47 |%*45 £47 47 45 4514} *45 Universal 30 Jan 6 eg Dec] 93 
4ig 5 4% 5 43g 43, 414 4145 *414 4% 4\4 2g Jan 9 9 Aprld 21g Dec] 22% Jan 
31 3153) 30%, 3114) 31 324; 3 321g' 315g 3212] 31le 18!g Jan 2) 38% Apr 10 12 Oct] 55% r 
#18%, 19%) *18% 19 19 19 | *18% -_ 19 19 *19 55g Jan 7] 21 May 27 15 Oct} 19 Jan 
lite dine Chen) tebe seed com. «dan shoe anew, spel duap 1813, Jan 2ly4June 6)| 184 Nov; 20 June 
*10 il *10 il *10 101g *10 10!2g *10 1012} *10 9%May 28; 20% Jan 17 Q Oct 23 Sept 
2 2 *2 21g) *2 21g' *2 21g 2 2 *134 1%, Aug 7 453 Apr 14 2 Jan} 10 Apr 
#42 45 3048 } 41 42 *41 43 42 42 43 40igJune 16; 103 Apr 7 8614 Nov] 1341, Sept 
15% 1614) 15% 1533) 15% 16%) 1614 16! 15i2 16 155g 158g Aug 15} 32% Mar20!/| 17g Nov Aug 
M4 92'2) #91 921g) 91 91 | *92 921g: *92 93 | *92 erred No par; 8512 Jan 8| 101 Mar2i!| 82 Nov) 92% Aug 
*1Z3ig 1712) *1312 1712! *13% 171g) *13% 1712) *1312 1712) *1312 1719] ---.-- Us Hot Mach Corp...No par}; 17 Auglil| 30% Mar 12 171g Dec] 49% Jan 
63 3 63 631s! 64 651g 64lo 651g *6312 6512) 631g 64 2,500|U S Industrial Alcohol....100} 59 Augi14! 189%, Jan 2 95 Nov| 2435 Oct 
Big Big 83g' *85g 9 *85g 9 *85g 10 85g 85g 500|0 S Leather.......... 0 par 7ig Jan 2) 151g Apr 21 56 Novj| 35'2 Jan 
*154, 16 151g 16 | *1514 1614) 15 15 *1514 1614} *155g 1614 SOGr CHD Dive cnsccdccnn No par| 15 Feb26| 26 Apr2i 1444 Dec] 61% Jan 
87 87 86 86 \*---~ 85 seo 22 ae 85 *83 85 400| Prior preferred......._ 100| 771gMari7| 94 June 23 8114 Dec] 107 Feb 
45% 4712) 41 451g' 4219 441g! 437, 46 44 45%] 4412 4514] 11,400/0 8 Realty & Impt....No par| 41 Augi18; 75!gMar25|| 5012 Nov| 11912 Feb 
20 20%] *20 20%! 201g 2134! 203g 21 2014 2014] 201g 207% ,700! United Siaees Rubber... 10} 18% Aug12! 36 Apri0j} 15 Oct] 65 Mar 
385g 39%) *38!2 401g) 3853 401g) 38:2 3812 3914 3912] *38%, 40 2,500} 1st preferred........... 00} 38 Augll| 63% Apr 4|| 40ig Nov; 922 Jan. 
#1912 20 191g 1953 20 21 20 20%' 20 2012 PS 201g} 4,700j)08 Smelting Ref & Min....50} 17i2July 10; 361g Jan 6 29% Oct; 72% Mar 
451g 4812] *4512 4812) *461g 481g *46 481g * 48 46 = See: 42 July 17; 53lg Jan 7|| 48 Nov] 68 Jan 
163" 166i2| 162% 165% 164% 167% 166% 168%4| 165% 16814] 166% 168t2'250,000 Uuited States Stoel Corp..100! 151%:June 25: 198% Apr 7/1 150 Novi 261% Sept 
14553 14b%e 145% 1457%| 145%, 146%! 1461, 14612! 146 146 | 146 146 9.2001 Pestana... ccccdcscauce 100} 141 Jan 4} 14612 Aug 20]| 187 Nov] 144% Mar 
*63\g *63 65 | *63lg 65 | *63lg 65 | *6312 641g] *63lg 65 | -_---- U 8 Tobacco -._...... opear| 59!2June18} 68 Feb10j| 551g Nov]; 71% Nov 
31 oily 3llg 317%! 3112 32 313g 3214, 32 3314) 32 3234} 13,600/Utilities Pow & Lt A...No par| 30 June23} 46% April0|| 241g Nov] 58lg Aug 
2g 253) 2le tei 25g 2 21g 219} *2ig 25g *2lg 2g 900}/Vadsco Gales......... opar| 21, Aug 1 71g Mer 12 8 Nov! 13%, Jan 
861g 9034) 857g 88%! 8712 9124] 891g 92%! 8573 914g] 865, 90%4'595,500)/ Vanadium Corp_...... No par| 49% Jan 2| 143'4 Apr 26|| 3712 Nov| 1161, Feb 
Ri be iiales | ae acon Ae Teevelk? Seam laa die ides eee seal adn ti Vick Chemical_....... No par| 871¢ Jan18| 47%May 1 33 8=6Oct} 109 
414 47,1 43, 453 Sg 419} +414 419} *41g 484! 43g 412) 2,700/V ---No pat 4 June25| 8% Apr 1 Big Oct] 24% Jan 
235g 26 | *241g 26 | *24 25 25 25 25 25 | 24 26 1,400] 6% preferred.......... 1 22 July17| 34% Apr lj} 15 Oct] 65l2 Jan 
7714 7714) *77 80 | *77% 80 | *77% 80 | *77% 80 *77% 80 100} 7% pDreferred.......... 75 Junel9| 82% A 9 69 Nov} 97'2 Feb 
103 103 |*102% 103 | 103 103 |*1031g 104 |*1031g 104 10314 108% 340 Virginia El & Pow pf (6) Novar| 101 July 14| 10314 Aug 22]; -... -...] -... -... 
#35 45 | *35 45 | *35 45 | *35 45 *35 45 PER OB. busine Virg Iron Coal & Coke pf..100} 388 May 1) 45 July 39 Dec} 48 Jan 
75lg 7714) 7414 774 =+%73!g 77 74 75 73 74 717% 73 780|Vulcan Detinning........ 100} 60 June18} 156 Mar 24 38 Nov] 140% Aug 
#941, 97 | *9414 97 *941, 97 | *9414 97 | *9414 97 | *9414 97 | ------ TSS aT 100} 85 Jan24) 100 Mar24!| 81 Novj 110 Apr 
ME REE o a) eel alums: Vie” emia! Uaieech et iia sh auial wid en paar SE Miabdunwdeltinthewe 100} 68 Jan22| 1497s Mar24/; 40 Jan] 142 Sept 
2534 257g 261g 2614] 261g 26%) 2673 27 26% 27% 3,609, Waldorf System....... No par| 24% Jan 6| 31% April 20 Novi 36l2 Oct 
2312 2312] 2312 251g' 251g 277%) 26ig 277%| 26%, 27 26ig 2673] 7,800 Walworth Co......... No par| 20!g Aug 9| 42% Apr 2]}| 22 Novj 49% Oct 
*23 237g] *23 25 | *23 26 *23 26 *23 26 *23 so uiemea Ward 5 a class A..No par; 2112 Jan 7 Mar 24 20 Decl 84% Jan 
*7lg 7%) Tle Tig Tig Tigi *7 7%) *71g Jie] *7lg 71g 9001 GRE Bn cnncncscnen opar| 4lg Jam 2| 15%3 Apr 1 11g Oct] 21% Jan 
#59 60 | *59 £60 | *59 60 | *59 60 *59 60 *59 G6 4 csrzack . Pade scosadonce 100) 68 Jam 2) 77's Apr 3 50 Nov| 87l2 Jan 
261g 2673} 25%, 267% 257% 2733 277% 271g) 2434 2614] 241g 257g:338,300, Warner Bros Pictures..No par, 24's Aug22| 8014 Mar 28 30 Novi] 64i¢ Aug 
45 48131 *47 48 | *47 48 478, 47%) 473%, 48 48 48 7 Preterred..........- 0 par| 3612 Jan 2| 7014 Mar 25% Oct] 5914 Jan 
12 13 12 121g 11% 12 11 11%) s_ 11 1114] 28,400’ Warner Quinlan......- No par| 11 Aug20; 27 Apri2}| 15 Oct) 42% Jap 
451g 4573! *4512 457g 4512 467g' 471g 53 4914 5241 50 51%! 9.000 Warren Bros new ..... No pari 40\gJune 25| GBig ADE LL aewe escel accefeace 
*_.... 50 | *471g 50 | *48!2 50 60 653 | *53 55 | *53 55 80) Conv pref -........ No par| 50 July 10| 541gJuly 30); ..-.----| ~~... .... 
*28 30 | *27 31 *28 30 | *28 32 *271g 32 it en Pee Warren Fdy & Pipe....No par| 23% Jan 2| 43igMay 19 151g Mar| 24% 
453 453) 412 453) ‘*41g 484) 4%, 434) *4ig 47g) *41g 47 400) Webster Eisenlohr........- 25} 412Augi18} 91g Mar 31 4 Oct] 113% Feb 
25 25 237 *2419 25 | *241g 2453! 245g 247g! 25 25 700] Wesson Oil & Snowdrift No par| 221g Jan23|} 29% Mar27|| 20 Oct) 48 Mar 
55 58lg) *55 58 | *5412 56 | *55 56 | 56 56 | *56 58 100} Preferred.....-.---. No par| 6012 Jan 15| 5912 Apr 7|| 491g Nov) 72! Mar 
170 170 | 167 171 | 170 170 | 170 172 *167 172 | 170 170 1,000} Western Union Telegraph.100| 150%June 25| 219% Feb 19|/ 160 Nov| 27214 Oct 
38 38 38 38 | *37l¢ 38 3753 38 | *37l2 38 371g 3712 900| Westingh’se Air Brake.No par| 36%3June25| 62 Feb27|} 3612 Oct) 67% Aug 
14033 1447g| 14012 14312 141 1455) 14312 146% 142 146 | 1425 145%! 88,100) Westinghouse El & Mfg....50) 124\4June 23} 20112 Apr 15j| 100 Oct} 2025 Aug 
13912 140 | 139 139 | 139 141 |*139 14412! 139 139 |*139 1441s 120} ist preferred.........--.- 60] 126 June 18; 197% Apr 15|} 103 Novj 284 Aug 
34 34 32g 32g 321g 33%] 3212 3312! *33 337%] *3314 34 1,300] Weston Elec Instrum’t. We par| 20% Jan18| 48% Mar31j|| 191s Nov| 64% Sept 
*Z33le 36 | *3312 *33le 36 | *33l¢ 36 | *3312 36 | *3312 36 | -.___- Ok Spe 33 June23; 36 Jan28|j 3212 Aug] 3612 Apr 
#10112 10312' 103 104 *103 106 | 104 105 |*103 10612'*103 10612 40} West Penn Elec class A. No par 98 Jan 3] 110 Apri6|} 90 Nov! 110 Feb 
#10914 110 | 1097, 1097, *10914 10912) 10914 10914) 10914 110 {[*10914 10912 60 AN des diem aninlhy 1 105'2June 25) 11112 Aug 1{| 97 Nov; 111% Jan 
102 102 | 102 102 | 102 102 | 10112 10212) 103 103 | 103 103 160| Preferred (6)-.-.-.---- 100} 97% Jap 2) 104 July31j} 8812 Nov) 102 Jap 
#1157, 116 | 116 116 |*116!2 117 |*11612 117 |*116!2 117 |*1161!2 117 | _.--_- West Penn Power pref....100} 11312 Jan 3] 118'2June17jj 110 Nov| 117 Mar 
10912 10912'*10912 110 | 10912 10912! 1095g 10953! 10953 110 |*109!2 110 160} 6% preferred_.......-. 100} 104% Jan 23) 110 Apr 2/|} 102 Sept] 110t2 Jan 
%39 39%! *39 39% *39 39%] 39 39 | *37!¢ 3934! *3712 39% 100] West Dalry Prod cl A..No par| 38%sJune25| 60 Mari}; 361g Nov; 60 Sept 
*101g 1012] 1014 101g *1014 10!2] 101g 101g 101g 1012) 103% 1012! 1,200) Class B_...-...-.... No par 9 Augi13| 24's April 7 Novi 40 Sept 
#39 4312) *4014 4412 *4014 45 391g 4014/ *39 41 | *39 4012 400} Westvaco Chiorine ProdNo par| 30 June 24; 591g Feb17/| 30 Oct} 9413 May 
*9 10%! *8lz 10% *8lg 10%) *8 10 *8 10 OR! CM Sooo ece Wextark Radio Stores.No par 7 July 9} 21 Jan 7/| 19 Oct] 75 Sept 
OO SEE ie AR phat ae Sakae es Tee er Se ey CS RMR AR Re STS wane Taee on 6 Rete Ke om 26 Jan17| 29!2Mari7|| 25 Oct Feb 
“32 «633 | *31% 33 | 3212 33 | 3312 331g *32!2 33%' *3212 3312)  400)/White Motor_.......- No 27\gJune 25} 43 Apr 4|| 27% Nov) 53le Mar 
441g 4614! 45%, 45% 47 47 47 47 {| *46 47 47 481g' 1,700'White Rock Min Spring ctt. 750 861g Jan21! 54% Mar20/! 27% Novi 65% Sept 
Sig Sig] 5 5 4% 5 4ig 4lg) 414 412) 414 433! 2,100/WhiteSewing Machine.No par; 4!g Aug20) 13% Mar 4 1 Oct] 48 Jan 
a3 168 1°12 #216 1°8 %+4 1°12 #%161912. 16 1°13 15 1...... Preterred........... opar| 14 July1l} 39% Apr 3); 27 Dec} 57% Jan 
#16 1633] *16 16%] 16 16 | *16 1633) *16 161g! *1614 16% 100] Wilcox Ol] & Gas...... No par| 111g Feb 26} 21 Apr25)| 12% Nov; 29% Feb 
29 29 | *28 30 28 28 | °27 20 | *27 439 | °27 «29 200 Wiees-Bich class A...No par| 27 Jan 3] 34% Jan 29/; 19 Oct) 61% May 
*18 21 | *18 2612] *18 2612, *18 2612) *18 2612! #18 2612) ......| Class B....-...-... No par| 191g3May 5| 27%Mar3l|; 12% Oct; 62 May 
od as | 53, 5% 5% 57g 57g 5 5%; *55g 534! 5,700 Willpe Overland CPR ciccun 5 55g Aug 20, 11% Feb 6 54 Oct} 35 Jap 
6512 72 | *66 701g) *66%3 70 | *6614 70 | *6614 701s! 6614 6614 100] Preferred..........-.-- 100} 62 June18} 85 Apr 3|| 65 Dee} 103 Jan 
33g 312] 312 312] 3lg 31g) *3% 312] 314 34} 31g 3lg 800} Wilson & Co Inc.....- No par| 3igJune25) 7% Mar 27 3 Dec} 1312 Jan 
*8ig ie} *844 9 Sig Ble) *8ig Biel *81g Ble) *814 Ble SOG) CHM Be ocmmes No par| 7g Jan13| 13 Mar 27 653 Nov) 27 Jan 
42 445%) *42 46 | *42 45 | 942 «+45 | *42 45 | 442 45 | -____- Preferred.......------- 100} 42 Jani13| 54i2Mar31jj; 35% Nov; 79 Jar 
557% 5714) 56% 587) 58%, 6053! 5912 6012) 59 6012; 59%, 605s! 22,400| Woolworth (F W) Co-..-..-- 10| 615gJune 23} 72% Jan 2|| 52! Nov; 112 Sept 
110 1147] 11012 1137g| 114 11819' 116 122 | 11834 123%) 12112 126 | 39,400| Worthington P & M_.--.-. 100} 67% Jan 17| 169 Apr 29); 43 Mar) 137% Sept 
#951, 100 | *9514 100 | *95144 100 | *95 __-.| 102 102 | *9514 103 100] Preferred A_.......... 100} 88 Jani7| 107 Apr25|| 75 Nov) 100'2 Sept 
*871. 90 | *8712 88 | 88 88 | *89 90 | 90 90 | *90 91 460| Preferred B....-...-.-- 100} 78 Jan 3; 93 Mar 29); 66 Apr] 9012 Sept 
5212] *20 = 5212 #20 «= 212! *20 389 52%s] *20 3895212) *20 = 212] -._._- Wright Aeronautical...No par} 385%s Jan23| 59'2Mar 6]| 30 Nov) 299 Feb 
®Z8l¢ 3912] 381g 381g| 38% 38% *38!2 39 | 39 39 | *39 39%2 400| Yale & Towne......-...-- 5} 38 Aug 13 61% Feb ss A 
215g 22%| 215g 22% 22 23 | 2212 23%) 221, 231g] 22!g 23 | 62,400| Yellow Truck & Coach cl B_10) 12% Jan 16) 32% Apr 23 712 Nov Gil Apr 
87 885s| *87 8853! *87 8853 *87 8853 *87 8853! *87 885g! _..___ Preferred........------ 100} 72 Jan27| 105 Apr 2]; 80 Mar) 9612 May 
#3412 35%) *3412 35 35 635 351g 35%! *35 355s *35 3558 300! Young Spring & Wire..No par| 32%4June19) 47 Mar 7 3312 Oct ,oo% Aug 
#100 1197/*100 120 |*100 118 |*100 118 |*100 1197%,*100 120 | -.___- Youngstown Sheet & T.No par} 108 Janil) '52 Apr 7 Nov; '75 Sept 
74 7% ™ 7 fs 74 74] 7% 74l 7 71g} 1,900'Zenith Radio Corp....No par Jan 17} 16%June 2)| 6's Deo! 52% Juty 













































































































































* Bid and asked prices; no sales on this day. 





z Ex-dividend. 





y Ex-tights. 
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New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of ¢ oted bends was change4 and prices are now ‘*and interest” —exzcept for incomes and defaulied bonds 



















































































































































“ 
3y "eek" BONDS <3] Price Weks 2. 
BONDS ES] Price Wemt's ed : SXCHANGE. | 8 Friday Range or | ES Since 
N. ¥. 8TOC . NGE. { $= Friday Range or Since N. Y. STOCK EXC -I36 ; 
, Week model Aug. 23. : Ee Aug. 22. Last Fale. Jan. 1. Week Ended Aug. 22. —a| Ang. 22. Last Sale. las Jan. 1 
ae j “dim 'B AskiLow  High| No.\|low H 
U.S Government. Bid Ashi Low High\| No.jiLow High Csechoslovakia (Rep of) 86.1951|4 11012 11034 110% 110%g 14 109% 111 
Liberty Loan— 2650 1014 Sinking fund 8s ser B._..1952|4 ©} 110% Sale /110% 11012) || 108% 11112 
346% of 1932-47. ------- eo Tie Smee St Seren 101” h Cons Municip 86 A_1946|® a| 110 Sale [110 110 | || 108i2 111 
ely 1 hg = SF piecanl | Pca ery 17 a9 — sora 'w | a t 88 Series Be... -21946|F A| 110% Sale eH Sil lesiortis 
Conv 932-47. ...- -- a ein: Me hea anes. T toenenes: MRupiaee ents ie __ 10512 Sale {1 1 0648 
24 conv 44 % of 1932-47.----|3 D| --.- ----]00%e Feb'30 whet oo tome Se---195ale al lots Sale {iol 1otts| gall ‘pots lore 
Fourth Liberty Loan— 1s External g 443__Apr 15 1962|4 O| 94 Sale| 93% 94 | 52 2 
434% of 1933-38... -- «~-2n--|A O/102%9 Sale |1027%22 102729 162°t48 1g3'ter F im part ett 6s.1932|M 8| 100% Sale |100%  100%| 37]! 97 101 
Treasury 4({8......-- 1947-1952:'A ©}112169 Sale {112112 112742» 1092422 1131422 | Deutsche Bk Am een Aa bY "421M 8| 98 99 | 98l2 98%! 7] 9312 101 
Fen 9 gama SE eee es stad ige ioe | ‘solli0s loss | lat vcr 5340 of 1928 1940]4 ©] 942 96 | 944 96 | 11]| 89% 9672 
Treasury 3%s8...-....- 1946-1 ed TEE ee Be. wp ory 1 96 | 12!| 90's 96 
Treasury 3948... 2-2. 1943-1947] 4 1D] 101%291017%59] 101%%22 101 7%» 994s. 102 2d series sinking fund 348 1940 Ae tee tel oee isel ol oe ae 
Treasury 3%s June 15 1940-1943) 3 DD} 1011%9g1011455)10112s2 10112 98*"s2 102 eg ey 2S exti 6s ~ 1947 3 3| 10212 Sale |102ig 1027. S|] 10135 103 
State and City Securities. . “WO-year external 68......1962|% S| 102ig Sale |102% 1031,|  19|] 10112 193!2 
N ¥ C345 % Corp st.-Nov 1054/6 00 .... ----] S5%p Oct'20)----1] ---- ----] So-7eer external 5340....1963) | 102 _._.|102¥2 10212} 11] 101% 104 
Ss resioneten neha vd 1966| ba ee cae ae eee-aol-222|| “94° 94 | 30-year external 5368....1963] 103% 104 102% July’30}....- 1015s 108 
tox... ore? ala ae ; : i 11 
4% corporate stock.._..- 1957|M M| ___. 10012] 975g June’30)---- 975g 97% | El Salvador an tees ; ; 7615 7 \77 ° 7714 sil 7B 4 88 
41% corporate stock. _-..- 1957)M@ 8]... -.--|104 Mar’30]---.|/ 1024 104 | Estonia (Republic of) 7s---1967)1, 3) O07 gale | ozie 98 | S81 01% 97% 
436% corporate stock...-1957|MM) .... ----}105 Map30)--..|| 103 106 | Fintan’ (epublie) find 73.1950|% 8| 100 Sale| 99% 100%| 3511 957% 101% 
4% corporate stock...... 1958|M WN} --.. --..| 9414 Nov 29}--- tf we a eaten i elnetund 6340 1956|Mi $| 98 Sale| 97% 98 | 3i| o1%2 ots 
4% corporate stock. .---- 1950) N} .... _...] 98 June’30]..--]] 98 98 External sinking as 1988 ¢ A| 8614 S7lq| 861, 8612} 10] ge. 92 
434% corporate stock-.--1931A ©] -2-. --_-|100 July’30/----|| 100 100, ] | Externalsinking fund 64s 1988)" @) Gest 9 96%] 6] 927; 99 
4% % corporate stock....1960/M 8| -... 99% 97% June’30)_...}) 95 99%) Finnish Mua Loan 0 66 A eeaia Of 96% 98 | 972 9712 i) 92%, 96t2 
4% % corporate stock...-1964( B| -... -...| 99 Mar29}_...)) ---- ----] | External 6 48 series 1) --toreiMN! 92. 93 | 92 93 GI's 95 
4} % corporate stock..--1966}4 ©] ---. -...]101 Mar’20)__..|| -... ---- | Frankford (City OTe 2081 3 1)| 124% Sale |1245, 1251s] 194|) 1175, 126 
4% % corporate stock..--1972)8 0} -... -.--] 99is Oot'29)_.-.|) ---- ---- | PRN ere ot 1024... 1942|! @) 119%, Sale [119 1194] 163]] 112%, 120 
corporate stock - --- cmes esce oon es See ose sc eemninidcia® Santicendl a 
454% corporate stock ...1963|m |... iaéie]iu7 ARES)... Si OT | Cumnn Covrament ee aeesi | 87s Sale | 87% 875s| 478)| Beis O's 
434% corporate stock... .1965)3 | .... 1065]106 June’30}__..|| 106 106 Pm... ae Ab tad F 1949|4 @| 106 Sale [105% 106%,) 89)| 105 109% 
Senger eneen 2eny Bees} woo 3 on 9 GEN ee ee----1l ~~~ <2. | Gene (hdumaetpaiing) 80...... 108014 | 108%s Gate [10am 101%) 31] 94 101% 
New Y State Cana —e ness sace sae 4: sowe, See "Seer Ee Se me teak Pate aah haan | 105ig Sale |104% 2 Zie 105%4 
48 Canal PREP IR Mar 1958|M | _... ___-]101%4 June’29}"— _- . ee Gt pee & Irel (UK of) 548-1937 4 ry ping 1104 Apr’30 ane fo = 
Canai impt 4s____- ---1961)5 J} .... ...-]101 Jume’30)__--]] ‘ $02) pdt a ghee Sea ot N! €87 881s] c88!2 Aug’30]_-__|| 68253 90 
a he eR 1964)3 4) 2-22 ----]109  Jan'30|"7--|| 100 109 | 4% fund loan £ opt 1960-1990/% tog 101 |e101 101. | ill cozis 101 
: < heey a | 104%2 Sale |103tg 104!2 7\| 10212 10712 
Foreign Gov:. & Municipa::. Greater Prague (City) 734s-19521% Til i011; Sale [100% 101%] 511 97° 103% 
Agric Mtge Bank s f 6s____- 1947)¥ Al 6714 68%) 72 Aug’30____|| 63'2 86 | Greek Government sf sec 7s 1968|F Al Sale | 85% 3653] 37]] §1 8834 
Sinking fund 6s A-_Apr151948|A ©| 66%, 71%| 66% 68 {~~ 5|| 6342 80'2] Sinking fund sec 6s------ 195213 @ 93!2 95l2] 94g 94%) 20]| g2io 10014 
Akershus (Dept) ext 58..--1963|M M| 95% Sale | 95 96 | sai 57 6 | Halt! (Republic) s f és.--.. 194611 @ _ 9422 94 9412} 17]| 91 Bie 
Antioquia (Dept) col 7s A_.1945)3 J} 76 Sale] 76 78%! 294i) 71 87% | Hamburg (State) Rares ‘soli $i 10153 10212|10112 10212 8/1} 1001+ 10412 
External s f 7s ser B....1945|) 3) 7614 Sale| 76% = 73'2, + 16)| 7012 87!2 1 Heidelberg(Germany)ext — VO 9312 Sale | 92% 93%) 11|' 99%, 94 
External s f 7s ser C....1945)3 J 77 Sale| 77 7 | 4) 70 8752 Helsingfors (City) ext 6140. -O0T 3) 92. Sale 92 923,| 28] 991; OBI, 
External s f 7s ser D___.1945|) 3| 76 Sale| 76 7712 21}; 70. 88 | Hungarian Munie Loan 7s toscl) J| 88% 89 , 88% 88%) 13] ge 94 
External s f 78 Ist ser_.__.1957|A @} 71 Sale} 71 71 5]} 69'2 872 External 5 f 78----- Sept 1 61 mn| 95 97 | 94 9412} 11], 93 100 
External sec 8 f 78 2d ser_1957|A ©| 7212 Sale| 7212 73%] 44] 67 689 | Hungarian Land M Inst he Bt. MN} 95% Sale | 94 95%| 19] 9910 g8te 
External sec s f 7s 3d ser_1957|A @| 72 Sale| 70is 72 6}, 67 88 Sinking fund 7 %s ser a+} F A\| 100%, 10012]1001, 101 21; 9925 10433 
Antwerp (City) external 58.1958|J ©| 9912 Sale | 98%  9912| 44j) 02% 9912] Hungary (Kingd of) st 74s 1960|M M| 100% Sale }100% 100%} 7] 96 10053 
Argentine Govt Pub Wks 68_1960/4 0} 99 9914] 98% 99%] j2/} 95's 100 | Irish Free State extissf ea 5 pl 98 Sale | 98 987s] 1851) 941, 101 
Argentine Nation (Govt of)— Italy (Kingdom of) extl arg $e mg] 934 9612] 95g 9544) 11]; 93° gBte 
Sink fund 6s of June 1925-1959|3 ©] 98% Sale | 98% 99's} ¢6|j 95 100 | Italian Cred Consortium 7s 1947\m s| 96!2 Sale | 95% 9612} 9]; 923, Rtg 
Extl s f 6s of Oct 1925....1959|A ©} 9834, 99 | 98% 9914] s]] 95!2 99%] External sec sf 7s ser B-- 3 3, 95 Sale | 95 95%:| 171] 92 vBzy 
Sink fund 6s series A_...1957|M $] 9912 Bale | 9914 997s] 3)]] 94%cl00 | Italian Public Utility exti 7s — 3 31 972 97%) 97% 98 | 55]) gs, OR 
External 6s series B__Dec 1958|J D| 99 Sale | 93% 99%] 20|| 95 100 | Japanese Govt £ loan eee F A| 105%s Sale [104% 10514] 120]! 19115 195% 
Extl s { 68 of May 1926--1960)M N| 99 99%] 98% 9914] 68]| 95% 100's] 30-year s f 6 4s_..------ eniM Ni 92!2 Sale | 921g 92%] 95]; go:. gar: 
External s f 6s (State Ry).1960)M $| 9914 Sale | 98% 9914] 46]] 95 cl00 Extl sinking fund 548. ---1965)™ * 
Extl 6s Sanitary Works_..1961/F Al 99 99121 987, 9933) 25]] 95 99% | Jugosiavia (State Mtge Bank)— a Oo} 84% Sale | 34% 86 201} 77, 36 
Extl 6s pub wks(May '27).1961|M N/ 98% Sale | 98%, 99s] 24// 94% 100%] Secured s f g 7s... ..--- 1057 1e a| 98's Sale | 98 99 | 71! O47 101% 
Public Works extl 54s_..1962|/F A] 9514 Sale | 95 955s) 54]| 89 «97 | Leipzig (Germany) sf 7s---1947 Dp) 96 Sale| 96 96 511 931. 100 
Argentine Treasury 58 £....1945)M $} 9012 Sale| 9012 Q91l2] 6]| 85 93 | Lower Austria (Prov) 7 43-1950 M sj 105% Salle ]105%4 105%] 27]! y9215 1065s 
Australie 20-yr. Se__July 15 1965)) 3) S8ie Gale | S7ig = 88s] 38)) SA's oe ne Re Oy Serene 8 : ' 
External 5s of 1927__Sept 1957|M $} 8712 83812] 8 8] 72 tl4 10514 Sale |105%4 105%) 30 te 106! 
External g 4s of 1928-1956 MN) 79% 80le] 79! 80 19|| 77's 85%} Marseilles (City of) 15-yr 6s 1934 3: 7 68 | 67'2 78le] 19 = = 
Austrian (Govt) s f 7s 1943} § D} 10412 Sale [10412 10514] 35)| 102%, 108 | Medellin (Colombia) 6}4s.-1954 en-- soe] 14 = Aug’B0}..--]] 1935, 18i2 
International s { 78 J 3) 9212 Sale | 9212 93 | 118}{ 92'4 95's | Mexican Irrigat Asstng 434s 1943 (73) ---- ----| 26 Apr’30}----|| 298 26 
Bavaria (Free State) 6':8...194 ]F Al 95lg 9612] 9512 96 13], 91 95!: | Mexico (U S) extl 5s of 1899 £. "45/9 18 18 18 10} 45 20ls 
Belgium 20-yr s f 88_....-- F Al 108% Sale |1087%3 10914] 17]} 107% 1lliz] Assenting 5s of 1899----- 1945] ---] ig gale | 18 18 Sil ie 18 
25-year external 6s. M S| 10912 Sale [10912 110 | 38|| 1054%cll0'2§ Assenting 5s large...--.------ ~ 12% 1419] 131, 13's) 6 19% 15 
External s f 6s_......._- § 3} 10412 Sale }104 10412] 51)| 101's 10412 Assenting 4s of 1904--------- “| 15 18 | 17 Aug’30}----|] 393, 17 
External 30-year 8 f 78...1955)4 D] 114% Sale j114% = 115!4]  99)} 10914 115%] Assenting 4s of 1910 large----|--~-] = Bag 153s 10's 16% 
Stabilization loan 7s... - - 1956|M NN] 110 Sale |1095: 11014) gij| 107 110';] Assenting 43 of 1910 small---- yg] 19% 21 | 23 Aug’30]...-/] ig” 35 
Bergen (Norway) sf 8s_____ 1945]M NI] 1105s 110%|110% 110), 1}j 110 11212] Treas 6s of 13 assent (large) "33 a a 123% 25% 
15-year sinking fund 68_-.1949)4 ©} 10015 1011,]10253 Aug’30]____|| 99 102%] Small.-......._..-------.-- AG 892 8012 «= Ole] 57)) 25 95 
(Germany) s f 6448..1950)4 ©] 95 Sale| 95 961s} 17|| 9212 c9912 | Milan (City, Italy) extl 64s 52 
External sink fu Bi 5 D| 9014 Sale | 8812 9014] 17}| 85 94%, | Minas Geraes (State) Brazil— 5 65 83 
Bogota (City) extlsf8s_...1945)4 ©] 95 97 | 94% c97%q} 7|] O212 992] External s f 6¥4s-------- 1958 Ms| 6912 Sale| 695 70 | 24] ¢ 212 
Bolivia (Republic of) extl 85.1947|M1 N| 88lz¢ Sale | 88 8812} 29}] Siig 100 Exti sec 6 }4s series A----1959 3 Di .89 _ 6912) 69 69%) 5'l ogs, 103 
External securities 7s_...- 195815 J| 6912 7112) 70 70%} 28|) 65 85% | Montevideo (City of) 78---1952 mM oj 101% Sale {101% 1014] 11)] 95° 967, 
External s f 7s....-....- 969/M 8] 68 Sale| 67% 6914] 22\) 62's 84 External 6 f 6s series A - -- 1059/00 ps) .23!2 95 | 9312 944! 8) 163 1078 
Bordeaux City of) 15-yr 66-1984)M Nj 105% Sale 10514 106 | 68)] 10244 106% | Netherlands 63 (flat prices) -1972/% S| 97° ____|107% 107%] 1:1 “8 “go 
Brazil (U S of)external 88..1941]3 Dj 100 Sale |100 10014] 66 | 94 102!2] New So Wales (State) extl 5s 1957 Ao 8312 Sale | S3le 8453! 21 > 90 
External s f 6}48 if 1936..1957|A ©] 7612 Sale | 7612 7912) 125|| 72!2 88's] External s f 5s_.-_- - Apr 1958) eal .S3i2 Sale | 8312 84 | 291 10; 10512 
Extl 5 f 648 of 1927___-. 1957|A ©} 76% Sale| 7612 = 7944} 54)) 72'4 o88!2 | Norway 20-year extl 68----1943/— A 10412 Sale [10412 105 | 38] i901, 196 
7s (Central Railway) ..__. 1952)3 UL} 89 Sale| 875s 8912} 51)) 80  93!2]. 20-year external 6s------ 1944 o| 104s Sale |104%, =105 | 30] i633, 104 
7% (coffeeseur) £ (flat) 1952)A ©] 101 10312102! 10212] 2)| 95 1105's] 30-year exterral 6s------ 1952 7 Dp} 102 Sale |102 103 | 421] i001 103 
Bremen (State of) extl 78...1935|M $| 10253 Sale [10253 10314] 22|| 98tz 104 40-year 8 f 5348--------- alga gs} 10244 Sale }101%3 = 10244) 12) “oes: rots 
Brisbane (City) sf 5s_..._. 1957|M 8} 81% 8314) 8212 83 4} 80 90 External s f 53__--Mar 15 1963 | 100% Sale |100% 101%) 86] 975) 169 
Sinking fund gold 5s_.__- 1958) Al 8114 8212] 81% 82 4) 80's 88%] Municipal Bank extl sf 5s 1967/2 98%, 99%) 8912 9912) 49) o--' 19 
Budapest (City ) extlsf6s_.1962}4 D| 7612 78 | 77% 78 | 16), 73 85i2] Municipal Bank extlsf 5s 1970 rm 9912 Sale| 9912 100 | 55] 95° “gn. 
Buenos Aires (City) 64%4s2B1955|J J3| 99% Sale | 98% 99%] 6{| 9612 100!2] Nuremburg (City) exti 6s--1952|F Nj ,33!2 Sale | 88t2 8812} 12] 155 103%, 
External s f 63 ser C-2....1960 A O] 95 9712 9614 964) 1] 91 9812] Oslo (City) 30-year s f 68---1955)M'N) j99:, 103 |102 10213! 2) Oks. 10212 
External s f 63 ser C-3._..1960 A 0] 9512 9612 95 Aug’30}____| 90 98%] Sinking fund 5%s-_------ 1946 F Al 100 Sale |100 100°s 51 1100's 103l¢ 
Buenos Aires (Prov) ext! 68.1961 ™ 8 | 843, 86 72) 80's 91 [Panama (Rep) estl 54s----1953 3 - 1021g 102%] 103 1034 61) “S61, 9516 
Bulgaria (Kingdom) sf 78..1967,3 Jj --.- 81 | 81 July’30 ----|| 76% 85%] Extisf 5s ser A..May 15 1963 M2 5 Sale | 95 95; 3H ot on. 
Stabil’n s f 7448 Nov 15 '68 81 81%,’ 81 8114 5}| 8012 9014 | Pernambuco (State of) extl 78°47™ 8! 751, Sale | 75 7613 151) Oo; “10116 
Caldas Dept of(Colombia)7 4s'46 3 J] 861g 87 | 8553 8612} 2)| 81 932] Peru (Rep of) external 7s--1959 M $| 92° Sate | 92 92: 241) 69 384 
Canada (Dominion of) 5s_._.1931 A ©] 101 10114 100% 1011!2] 55} 9934 10112 Nat Loan extls f 6s Ist ser 19603 OD 7014 Sale | 701, 72%, 55 4 +4 
ee. oe 952 MN| 105% Sale 10514 105%] 33)| 102% 106 Nat Loan exti sf 6s 2d ser 1961.4 8} 79° gale | 70 77g 421) 74g * 
aoe PSN oe a 936,F A| 101° Sale ‘100% 101%] 29.) 9734 102% ] Poland (Rep of) golds 6s_---1940,% QO] 751. 76 | 754 76 | 6 79 833, 
Calsbad (City) s f 83__.._-- 1954'3 J] 105 108% 10512 10612} 3)| 103 109%] Stabilization loan sf 73--1947|A 9] g45, sale | 83% 8455 1951) 65 98 
Cauca Val (Dept) Colom 7%s'46/A D| 89 92 | 89 89 lj] 83!2 95 External sink fund g 88--1950|\3 J 945g Sale | 94 9453 32 91 100 
Central Agric Bank (Germany)—| } _ | Porto Alegre (City of) 88---1961|J B) 92 9212] 93 94 Ol 8  O4te 
Farm Loan sf 7s Sept. 15 1950.M S| 93 Sale | 93 93 | 24}; 9212 9Si2] Exti guar sink fund 7343-1966|/3 J} 80 sale | 80 80 1) so2% 110 - 
Farm Loan s f 6s July 15 1960.3 J} 8212 Sale | 8212 83%3| 35,| 7714 90%; | Queensland (State) extls {7s 1941|A 9) 195 gale 1104 10512 14 95's 10414 
Farm Loan s f 68 Oct 15 1960|/A | 82% Sale | 8212 8312] 94) 7734 90 | 25-year external 63... --- 1947 IK Of 100% Sale | 99% 100%) 611 O° i653 
- Farm Loan 6s ser A Apr 151938'& ©] 9014 Sale | 90 90%3] 45 8412 94 | Rio Grande do Sul extlsf 83 1946/A 9) 9; gale} 90 91 13 64%, 8035 
Chile (Rep)—extl s f 7s._..1942;M N| 101% Sale \101 10144) 31 9912 103%4 External sinking fund 68-1968)5 Di 6512 6614] 65 6614) 14 74 4 931 
External sinking fund 63.1960;4 © 90% Sale | 90% 911, 32, 88 94>x External s f 7s of 1926-.-1966|MN 7612 Sale | 75%4 7612 17 73 891, 
External s f 6s.......... 1961/F A} 9012 Sale | 9012 9114} 27), 88 cO4te External s f 73 munic loan 1967!3 D 7414 7634) 7312 7312 2 921 1051 
Ry ref extl s f 6s___.___. 961}3 J} 9053 Sale | 901g 91 16'| 88 94 | Rio de Janeiro 25-year sf 83-1946'A 9} g6i, 97 | 96 9712 8 7 +4 4 
Extl sinking fund 63____. 1961|M $| 9014 Sale| 90% 9112} 40) 88 94 External s f 634s-------- 1953!F A{ 72 Sale | 70 73 { 123 a7 (948 
Extl sinking fund 6s.....1962)M S| 91 Sale| 9012 9114) 9) 88 94. | Rome (City) extl 6}4s---.-1952/A O} 90% Sale | 90%  91!2 58]| 87 98% 
Extl sinking fund 6s_--_-- 1963,M N} 9012 Sale | 90 9012] 87|| 88'4 91%] Rotterdam (City) extl 63---1964/M N) 1045, Sale |10453 10453) 2 3 8s" 
Chile Mtge BK 6 4s June 30 1957|3 D| 96 Sale| 95le 96 5) 92 99 {| Roumania (Monopolies) 7s-.1959|/F A| g21, Sale | 8214 83 17 805, 907 
S f 634s of 1926.-June 30 1961/3 D| 99%, Sale | 98!2 9934 43\! 94 100%} Saarbruecken (City) 68----1953)3 J} 86 8712] 89 Aug’30.___- o° 187 8 
Guar sf 6s_._..._- Apr 301961/A ©] 901g 9112) 8812 9014] 29] 8612 94 | Sao Paulo (City) sf8s.Mar1952;\M Nj 993, 100 | 9934 997g 2 69 84 
Guete 66... .. = 3: 62)\M N| 891e Sale | 89 8912} 19!) S872 91 External s f 634s of 1927-1957|M@ N| 7053 Sale | 7012 7034, 12 94 1021 
Chilean Cons Munic 7s____. 1960|M S$] 9412 Sale | 9412 c96 17 2'2 c98 {San Paulo (State) extisf 8s.1936|3 J| 98 Sale| 98 98 | 1 90 101 4 
Chinese (Hukuang Ry) 58..1951|3 Dj] 21 22 | 22 Aug’30}____ 21 30 External sec s f 83__..--- 1950|\8 J; 93 Sale | 92 9314; 16 793%, 931 
Christiania (Oslo) 30-yr s f 68 '54|M $} 10012 10344101 Aug’30|____|| 100 102'4{ Externals f 73 Water L’n-1956|M $| 85 Sale | 85 8712! 16 pi 4 81 2 
Cologne(City)Germany 648 1950) S| 93 Sale ; 92 94 26;| 90's cO$8%, External s f 6s.....----- 1968/5 3, 66 Sale | 66 6753) 28 891, 961 
Colombia (Republic) 6s_-..1961|$ J| 76 Sale| 75 7614) 14}) 6673 c83 Secured s f 7s___.__.---- 1940/A 9; 901g Sale | 89%, 9014} 277 > 4 oon 
External s f 6s of 1928--.1961|A O] 7614 Sale | 75 7614} 26)| 68  81%s| Santa Fe (Prov Arg Rep) 7s 1942|M $| 9173 Sale | 917s a, 78, 93 160. 
Colombia Mtg Bank 6 4s of 1947|A O| 731g Sale | 73! 7312] 6)| 65'4 821,] Saxon State Mtge Inst 7s.-1945|J ©) 9712 99 | 98 Ss 1 s & 
Sinking fund 7s of 1926-.1946/MN] 85 Sale| 83 85 | 12/| 71 86 Sinking fund g 64s_.Dee 1946|J 9} 911; Sale| 9114 9212) 15 a ae 
Sinking fund 7s of 1927.1947|F A] 80 85 | 84% 85 3}| 70 86 |Seine, Dept of (France)extl 7s *42!3 3| 1077 Sale |1075s 10814) 40) = ri 
Copenhagen (City) 5s_._.-- 1952/3 D| 99% Sale | 99 100 | 41|| 95%, 100 Serbs Croats & Slovenes 83 "62)|M Ni 963, Sale | 9612 9675) 7 o. 
25-year g 444s__.._.-.-- 1953|M N}| 9312 Sale | 923, 9312} 42 88i2 9312 External sec 7s ser B_-.-1962|M NI 85%, Sale | 85%, 86%4 45 66 4 82 
Cordoba (City) extl s f 78.-1957|F Aj 84%, Sale | 84% 84%) || 76% 93 {Silesia (Prov of) extl 7s----1958]3 D| 7214 Sale | 72 7214! 22 3. (8h 
External s f 7s...Nov 15 1987)MN}] 92 92%) 92 Aug’30!____|} 82 98s | Silesian Landowners Assn 6s 1947|€ A! 79 Sale| 79 7912, 6} 7 a 
Cordoba (Prov) Argentina 781942/J 3) 9512 96% 965s 968] 1|) 92 100 | Soissons (City of) extl 68-.-1936|M™ 106 Sale |105!2 10612) 191) i oat 
Costa Rica (Repub) extl 7s.1951|M "Wj 87 Sale| 867, 8712} 17|| 83'4 91 [Styria (Prov) external 7s-..1946|F A) 9112 Sale | 9112 — 12} sa3' 10710 
Cuba (Republic) 53 of 1904_1944)M $| 987% 101 |100% 100%! 3|/ 98 101 | Sweden external loan 5443--1954|MN| 105%, Sale {104% 105%} 10}; > 
External 5s of 1914 ser A-1949/F A/ 101% -.--|101!s Aug’30/____|| 961s 102 | Swiss Confed’n 20-yr sf 8s--1940]J 3) 1071s Sale '107ig 108 10}! sere = 
External loan 434s ser C_.1949/" A] 97 9712 97 97 2} 90'2 97 | Switzerland Govt exti 5343-1946/A ©} 105 Sale 10453 105 | 13}/ ote os 
Sinking fund 54s Jan 15 1953) 4] 102 Sale (10012 102 31, 99 102 | Tokyo City 5s loan of 1912.1952)M $ 7812 7912 78 784) i} aris 93 
Public wks 54s June 30 1945|J D| 9314 Sale | 93 9353; 86); 93 Q94l2] External s f 534s guar_--.1961)/A ©} 9112 Sale | 91's 92 28)! re 872 
Cundinamarca (Dept) Colombia-_ | | ‘A Tolima (Dept of) extl 7s_.-1947|M N| 80 Sale | 76% 80 | 18)) a 
External s f 6}4s..-....- 959] NI 6914 Sale! 68g 70 | 23! 65 84 | Trondhjem (City) Ist 5%4s.1957M N' 98 9853 98 98 4 9312 O81, 
b Gash sale. ¢ On the basis of $5 to the £ sterling. 











New York Bond Record ~Continued—Page 2 




































































































































BONDS 23| Prte Week's | 3_.|] Range NDS SS] Prie Week's jj Range 

N. Y. STOCK EXCHANGE. | 3¢| Frida: Rangeor | =3 Since N. ¥. STOCK EXCHANGE. | 3§| Friday or 3 Since 
Week Ended Avg. 22. Sa} Aug. 22. Last Sale. | Q% Jan. 1. Week Ended Aug. 22. Sci Aug. 22. Last Saie. $3 Jan. 1. 

Bid Ast|Low High\ No.\\Low Hign Bid Ask\ Low High| No.\\Low High 
Foreign Govt. & Municipals. Chie ind & Loulsv—Ret 6s. -1947/8 5| 113%: Sale |113% 112 115lg 

Upper Austria (Prov) 7s....1945)3 D| 977% 9812) 9712 9712 1 92% 97% Refunding gold 5s__....- 7\3 3) 103!o _...|104 July’30 101% 10412 
External s f 64s_June 15 1957|J Di 91 9214) 90 91 ill 814 91 4s series 6222 earls 3} Q2ig _._.| O2% 92 92% 

Uruguay (Republic) exti 85.1946|F | 106% 107 |106% 10712] 3|| 104% 1094] 1st & gen 5s series A---_ MN] 104 104%4/10212 99 105 

“Ls Sere 1960|M N| 9614 Sale | 96% 97 71\j; 93'2 9912 & gen 6s ser B_..May 1966|J J) 10812 Sale | 1081, 610412 109!s 
Exti s f 6s_...- .--May 1 1964|M N| 94%, Sale | 9412 72\| 94 984} Chic Ind & Sou 50-yr 4s....1956)3 J] 9312 ---.| 92 J 89 8692 

Venetian Prov Mtge Bank 78 ’52)A @| 9514 9512) 95% 951 4), 88 °98 {Chic L 8 & East ist 41481969)3 Dj] 100 —--..|/10012 Aug’ 93% 10114 

Vienna (City of) extlsf6s..1952)|MW| 86 Sale| 85% 86 64|| 82 ©95 |ChM&StP 4s A_May 1989|3 J| 8614 Sale 841g 877% 

Warsaw (City) external 7s-.1958|F A| 7112 Sale| 714 73 70% 83%] — Registered...............- Q 3| __.. ___-| 85 Mar’30: 81% 85 

Yokohama (City) extl 6s...1961|5 Dj 97% Sale | 97 97%| 32)| 95 98%] Geng 34sserB_...May 1989\J J| 74 7514) 735% 72\g 79 

Railroad Gen 4 }4sseries C_...May 1989|J J| 95% Sale | 945 9283 97 

Ala Gt Sou ist cons A 5s..--1943|3 ©| 10412 ___.|10312 May’30|_._.|| 100% 10312) Gen 4 sserles E___- 1989|3 3] 95% Sale | 95 92% 
lst cons 4s ser B_...---- 1943/3 D| 9412 _-_-| 94% Aug’30|_...|| 92 942 Gen 4%sseries F_...May 1989|/J J| 997% Sale | 9912 9712 100 

Alb & Susq Ist guar 3}4s-.-1946/A O] 88% _._. Aug’30|-...|| 83% 88%] Chic Milw St P & ..-1975|F Aj 84i¢ Sale | 84 9634 

Alieg & West Ist g gu 4s-.-- 1998 A ©| 87% _...| 87 July’30|_...|| 85 87 Conv adj Ss_...._.. Jan 12000|4 ©] 5014 Sale | 50%, 4912 78l2 

Alleg Val gen guar g 4s_---- msi 971, __..| 96!2 Aug’30|_.--|| 92!2 9612] Chic & No West geng 3}4s.1987|MN) 80% 82 | 804 Aug 772 81 

Ann Arbor ry kere 1 Q Jj 82le 83 83 3\| 76 89's] — Registered_............... Q Fi 7453 _...| 77 June’30 75 «677 

Atch Top & SF A | 97% Sale| 97% 98 | 162]] 91% 98 General 40... . 02 0--- 1987|M N| 93's Sale | 931g 87% 93lg 

sa ediemasoalnie wo eptidien abet A Ol __.. _...| 951g Aug’30}_.__]} 90 95% Stpd 4s non-p Fed inc tax '87|MN} 88 9lle July’30 83's 
a gold yess 4 pene Nov) 93% __.-| 93% 94 2i| 87's 94 an ye Fed ine tax.1987|M N| 107 10712|10712 Aug’30 100 108 

5 eg MN] 94 Sale| 92% #94 | 66) S77 94 58 stpd Fed ine tax..1987|MN| 110 _-_-|11012 107 112 

oonegistered eniincatsnnswam MN] 901g 91%) 90's Aug’30|..__|| 85% 90's Registered RENE 2 RIES I MI 105 ...-|10512 July’30|____|| 105 10812 

Conv gold 4s of 1909_---- 1955|3 D| 925 ....| 9212 93'2} i5|} 87 932) Sinking fund deb 5s_.---- 1933/4 N| 1023, ___.|102 Aug’30}____}| 100% 1024 
Conv 4s of 1905---...--- 955|3 D| 93% 94%| 93 Aug’30|..__|| 88 9% ORES ER MN| 9915 ____| 99 Feb’30|___|| 99 99 
Gonv g 4s issue of 1910...1960|3 D| 9112 ___-| 92% Aug’30|_-__|| 894 924] 15-year secured g 64s..-1936/M 8| 10912 Sale |10912 10912) § 107% 110 
Cony deb 44s___.__-.-- 1948|3 D| 12712 Sale [12612 129 | gj] 120'2 Ld4itz] Istrefg Ss_______.. ay 2037|5 D| 108 109%2/10712 1081s) 4 104% 108g 
Rocky Mtn Div Ist 48_..1965|8 J| 92 94%) 93 93 4, 88 93 Ist & ref 44s_____. May 2037|43 D| 100 Sale | 995s 100 10 100 
Trans-Con Short L ist 4s_1958|3 3) 9612 Sale | 9614 9612] 12}| 90!2 9612 Conv 434s series A....._- 1949) WN} 1005s Sale |100 100%! 156 O72 10514 
Cal-Ariz Ist & ref 4348 A-1962|M 8} 10314 Sale [10214 103%! 53]) 97 103% 

Atl Knoxv & Nor Ist g 5s_.1946|J ®) 10453, ____|1015s Apr’30)_.__ 10214 104 | ChicRI& P Railway gen 4s 1988/3 J] 9312 Sale | 93 9312] 34|| 88 932 

Atl & Charl A L 1st 41448 A_-1944/J 5] 97ig 99 | 9612 July"30 =. we 6 STs on , MRE RL EE 5 3} 91 904 | 91 91 10|| 85'2 91 
ist 30-year 5s series B. .--1944)J 3) 104 Sale |103i2 104 6|| 100'2 10412 Refunding gold 4s_....-. 1934|A O| 98% Sale | 93% 991g| 148]| 95!2 998 

Atlantic City Ist cons 4s_-.1951|3 3} 89 92 | 87 Jan’30)_ 87 «87 OG conn cinch aki AO} .... ....| 95 Jan’30)....|| 95, 9% 

Atl Coast Line Ist cons 4s July ’52|M 8| 967, Sale | 957 967s| 90 97% Secured 44s series A___.1952|M & 9714 Sale | 97 9753| 144); 92% 98 

I oi ad ore oe iniee M 8) .... ...-| 9212 May’ 4 ie 9212 O2iz ee © OUD... nidontae MN; 9812 Sale | 98t2 99 | 106]| 95'2 101% 
General unified 4343-_---1964|3 Dj 102 Sale {101% 103!2| 7) (96's 1031g] Ch St L & N O 5s.June 15 1951\J D 104 _...|104 July’30}____|| 1035 10412 
L & N coll gold 4s__--Oct 1952 rae 927, 93's] 93 93 14|| 382 93's SEER ERNE: 5 __.. _...|102 Mar’3o|____|{ 102 102 

— 56tg 48... 2.24.2. 1948} 5 58 63 | 60% 6012, 6) 58 732 Gold 3}4s...... June 15 1951 H D S615 _...| SL IJuhy’2H__._|iv-se- --a- 
De paw oidocd cue 1948|3 r| 521g 5S | 52% 52%) §i| 54%8 6212 Memphis Div ist g 4s__--1951|J D) 8812 .---| 9012 Mar’30|____|| 88'4 92 

Atl &y Yad Ist guar 4s____-- 1949)A O}] ____ 8733) 87 Aug’30)____ 821g 87% Ch St Le P ist cons g 58.1932] 4 10012 ___.|100% Aug’30|____|| 997% 10012 

Austir & N W ist gug 5s__-1941|3 3| 1011s ..-.|101 July’30|____! 989 101 RRS SINT A 100%, _..-}1003 Aug’30]____{| 100% 10083 

| Chic TL + & So East Ist 53_.1960|! D 85 O65 96 <Aug’30'____j! 95ig 101 

Balt & Ohio Ist g 4s____July 1948} 4 ©, 9634 Sale | 95% 97 90| %'2 97 wd Cf as Dec 11960|“ S$, 80 83 <Aug’30,__ |, 83 94% 

Registered --__--- “July 1948]. .| __.. ___.]| 93%4 Aug’30|____| 90 95% Chic Un Sta’n Ist gu4%s A-1963|! J} 102Ig 10212 102i2 102%) 7/| 97 1034 
20-year cory 4%s_------ 1933)" +] 1011s Sale }101 10114" §0]| 98% 10114 Ist 5s series B_._.......- 1963|J 2| 10553 _...|105ig Aug’30|____|| 103 105% 

Registered --...-.------.-- Mel... ___.|100%4 Augz’30|____ |] 98's 100% Guaranteed g 5s_...-.--- 1944|J ©] 104 105 |105 105 j|| 101% 105 
Refund & gen 5s series A-.1995|J ©] 10414 Sale |104ig 104%) 34 101 clU5%2 Ist guar 64s series C_._-1963|! 3} 115!2 1157g|11512 =—-:115% g\| 114 116% 
Registered - --------------- 1 Dl. ___.|102% Aug’30|____|| 102 102% | Chic & West Ind gen 6s_Dec 1932|Q ™| 10173 --_- 10253 July’30|____|| 100% 102%: 
Ist gold 58_.-------- July ae 4 €] 10653 107 |106%, 106% | 7|| 1O1's 107%2 Consol 50-year 4s__..-.-- 1952)J 3} 921g Sale | 917% O2igi 94|| Sdi2 O2lg 
Ref & gen 63 series C_---- 1995/5 ©} 109% Sale |109%, 110%) 35)| 108t2cii1 Ist ref 54s series A_....- 1962)© $| 105 Sale |105 10514} 42]| 108 10512 

PLE &W VaSysref 4-198) MAN| 96 9714] 9614 9614 7|| 91 96!2| Choc Okla & Gulf cons 5s_.1952/M Nj 10112 --..|101'g Aug’30|___ || 99% 102 
Southw Div Ist 5s__-_---- J 4] 104% Sale |1047g 1106's; 19 10012 106!s | Cin H & D 2d gold 4%s___.1937|4 5| 96% 100 | 9612 June’30)____ 9512 9612 
Tol & Cin Div ist ref 4s A- 1959 J 43| 88%, Sale 89 2i|| 84 89 |CIStL&C Istg 4s. Aug 2 1936|\:2 &| 97% Sale | 97% 97% 9514 97% 
Ref & gen 53 series D_.--2000)M +{ 104 Sale |104 10453) 42|| 101'4 10453 Registered _....... ug 2 1936/0 F] 94 -...-| 95 Feb’30)____ 94 941s 
Conv 434s.--.---------- 196¢'F Al 100% Sale |100!s 101%3| 551|| 98/2 104% | Cin Leb & Nor ist ere. 1942/1 N| Q4lo ___.| 941g July’30]____|| 88% 94%4 

Bargor & Aroostook Ist 5s- oo J 3] 10354 10414)103% 103% 5j| 101% 105 

3 . Ser 1)5 5+} 92 Sale| 92 9214 gi 84 93 | Clearfield M Mah lst gu 5s..1943)4 3) -.-- -.-- 100 July’28)____|| ---- ---- 

Battie Crk « Stur 1-t gu 33- 1989 3.0] 62, ___.| 62 Apr’30|____|| 62 62 | Cleve Cin Ch & St L gen 4s.1993/3 D “9312 93%] 93% 93%) ~2}|  88lz 99% 

Beech Creek ist gu g 48----1936|5 2) 9714 _---| 9714 Aug’30|___ | 95'2 9714 20-year deb 414s_.--.--- 1931|3 3} 10014 Sale |100'4 100% 6|} .99%4 100% 
2d guar g 58...--.------ 1936/5 3] 100! _._.|100 Jan’30}____|| 100 100 General 5s series B_.....1993\2 D| 108ig ....|108  Apr’30}____|| 105 108 

Beech Crk ext ist g 3348---1951|A ©| 83 ___-| 84 July’30|____||) 78 84 Ret & impt 63 ser C 1941)4 3} 10312 105'4|105%4 Aug’30j____|| 103 1 

Belvidere Del cors gu 3%43-1943|)8 3| 87 —_--| ---- -----j|----]| -z-- =-7- Ref & impt 5s ser D 1963\J 3| 10453 105 |10453 10 te 2); 100 10514 

Big Sandy ist 4s guar------ 1944/3 ©} 96 Sale | 96 96 ill 89i2 96 | Ret & impt 414s ser B----1977|J 4| 100% Bale |100%; —101_| 185|| 93'2 101 

Boston & Maine Ist 5s A C_1967|M1 $| 10114 Sale |10053 10112) 188 96 li% Cairo Div Ist gold 4s_.-_-- 1939|2 J) 97 .---| 97 Aug’ Sine 92 97 
Ist m 53 series 2--.------ 1955/M N| 10012 Sale | 99% 10012) g6j| 98% 100'2} Cin W & M Div Ist g 4s.-1991|J 4} 90!2 ---- 89 July’30|____|} 84!2 89 

Boston & N Y Air Line 1st 481955} A] 8512 86%) 8612 Aug’30)____ 81 87 St L Div Ist coll tr g 4s_..1990|)©! &| 89's ----| 90 Aug’30)____ 841, 90 

Bruns & West ist gu g 48--1938|/9 J) 96%, 9712) 96% 96% 1\| 927% 96% Spr & Col Div ist g 43....1940|M $| 931g ....| 93 Apr’30)____|| 93 94 

Buff Roch & Pitts gen g 6s--1937 M $| 10134 10212/10144 July’30)____|| 99% 103 W W Val Div Ist g48_-..1940|) 4| 92% ..--| 93 Jan’30)____|| 90 93 

Consol 44s--.----------- 1957|\MN| 945, Sale | 94 945s) jg}| 90 95 | CCC &I gen cons g 6s__--1934 , J} 103% _---|104 June’30)____|} 103 104% 

Buri C R & Nor ist & coll 5s-1934|4 ©] 10112 101%|101!2 Aug’30|____|| 9972 10112 Clev Lor & W con Ist g 5s.-1933}4 ©| 101 .---|10114 Aug’30}____ 99%, 101% 

Cleve & Mahon Val g 58... .1938|3 J] 100!g _...] 9912 Apr’30)____|| 98  99!2 

Canada Sou cons gu 58 A---1962|A ©] 105% _...|105% 106 7\|| 10212 10612] Cl & Mar Ist gu g 4%s_..-1935|M N| 9914 ---- 100 Mar’30}____|| 100 100 

Canadian Nat 443-Sept 15 — M $| 997s Sale | 98% 997s! 20|| 93's 9973 | Cleve & P gen gu 4348 ser B_1942|A ©] 99% ---- 100% Mar’28|____|| ---- ---- 
30-year gold 4 44s-------- 957|3 3) 99 Sale | 98!2 99 84|| 9214 99 Series B 3%s_--....---- 942|A ©| 8773 .--.| 87 Mar’29\____|| ---- ---- 
Gold 4%s-.------------ 1968 J DB) 9912 Sale | 98% 991g! 71]| 9214 98%] Series A 44s_..---.---. 1942|9 J| 9953 ....] 95l2 Nov’29]____|| ---- ---- 
Guaranteed g 5s----July 1969|J5 3) 105 Sale |104%3 105 22|| 99%4 105 Es aR ea ee 1948|M™| 88lg ...-| 8614 June’30|____|| 85's 88's 
Guaranteed ¢ ’ -aeeotae 1969|A ©] 105 Sale |1045, 105 49\| 10114 105 Series D 3s_......---- 950|\F @| 8714 ..--| 861g May’30}____|| 86's 86's 
Guarar tee’ g 5s--------- 1970|F A] 105 Sale |104% 105 11|| 10312 105 | Cleve Shor Line Ist gu 4348.1961|A ©} 10112 102%4)102 102 3|| 97's 1034 

Canadian ‘North ie sf 7s..1940)J ®) 11112 112 j11l!2 112 3|| 109% 112 | Cleve Union Term ist 5348-1972|A ©} 10912 109%4)10912 109%) = 2 1061 11053 
25-year s f deb 6 4s------ 946|J 3} 11753 118 |11753 117%) 4)) 113 118 ist s f 5s series B__-_--.-- 1973|4 ©} 1061s Sale {1061s 106g} 20)| 102'2 1061s 

Registered - --------------- __. 2---}118tq Jan’30}____}} 113!4 113%4 lst s f guar 4%s ser C_.--1977|A ©@| 101% Sale |101!2 102 69|| 96 102 
10-yr gold 4%s---Feb 15 1935|F A| 1013, _-..|100% 10114) 20|| 98's 101% 

Canadian Pac Ry 4% debstock_-|J 3) 9014 Sale | 8943 9012) 253 8312 9012 | Coal River Ry Ist gu 4s__..1945)4 D| 92 9412] 92t2 Aug’30}____ 88 93 
Col tr 44s.------------ 1946|M $| 9934 10014|100 10014 8|| 9653 10012 | Colo & South ref & ext 448.1935)" N! 100% 1011g/100%, 1011s} 24|| 97 103% 
5a equip tr temp ctfs_---- 1944/5 3) 10414 Sale |104 104%4;  13]} 100% 105 Genl m 4s ser A------ S0o|\M Ni 9914 Sale | 98% 99129) 224|| 95l4 9912 
Cal ten. Gs...-.-.- Dec 1 1954|J BD) 10312 Sale [10312 103%) 15); 101!2 103% | Col & H V Ist ext g 4s-_----- 1948/4 @| 9212 9314] 91 July’30|____|| 88's 94 

Carbondale & Shaw Ist g 48s-1932|M 8] G81, ___.| 98is May’29/____]} ---- ---- Col & Tol Ist ext 48_______- 1955|F Al 87g ..--| 88 June’30)____ 88 88 

Caro Cent ist cons g 4s----1949/3 J3| .80 85 | 85 Aug’30|____]}} 74  85'2)Conn & Passum Riv Ist 43_1943|4 ©| 88%4 —_--| 8612 Feb’30)____|| 862 86!2 

Caro Clinch & O 1st 30-yr 53-1938|3 D] 102 .._.|102 Aug’30|____|| 9942 10212 |] Consol Ry non-conv 4s---.1954 J 3| 72 737%) 7118 72 70 4676 
lst & con g 6a ser A Dec 15°52!3 DB) 107% 1077g)107% 107% 106 = 110'2 Non-conv deb 4s8__------ 1955\3&3) 71 73 | Tile Aug’s0}____ 70 76 

Cart & Ad ist gu g 4s------ 1981'3 DBD} 90 ____! 86% June’30/____ 85% 85%4 Non-conv deb 4s_.------ 1955'4 0] 70 ----| 731g June’30}-___- 73's 73) 

Cert Branch U P ist g 43---1948 3 D] 85% 87 86 Aug’30)___. 82 86% Non-cony debenture 4s..1956,9 3) 70 75 , 70% 70% 2,| 68 76 

Cet trai of Ga Ist g 5s.-Nov 1945} F Al 105% -|105 June’30}____ 1015g 105 | Cuba Nor Ry Ist 5%s----- 1942/9 D| 53 54 | 52k 525g} 26|)| 50 7 
Corsol gold 5s---------- 1945|M NI 102%g 10412102 Aug’30|____|| 100% 104 | Cuba RR Ist 50-yea r be g---1952 J 3) 66 Sale| 50 66 26|| 50 

Registered - --------------- iM ee 100 Feb’30)____|j 100 100 lst ref 714s series A_----- 36\3 @| _-.. 78 | 80 Aug’30 ---<| 80 9914 
Ref & gen 5% series B_---1959|4 ©} 105 Sale |10412 105 11}} 104 105% Ist lien & ref 6s ser 52771986 ¢ 8 60 7212 70 70 5|| 70 92 
Ref & ger &s series C -- --- 1959) A O} 101%, 10134)101'4 10153) 31) 98% 102% 

thatt Div pur money g 48-1951) D| 89 -..-| 88is July’30|....|) S84iz_ 89 | Day & Mich Ist cons 4148.-1931|3 4| 1001s ...-/1001s July’30|____|| 9912 100's 
Mac & Nor Div 1st g 5s-- 1946 | SS Ws 5 a |10153 June’30}____|| 100 101%; | Del & Hudson Ist & ref 4s..1943 M N| 95% Sale | 94% 9512) 136|| 91's %5ie 
Mid Ga & Ati Div pur m 5s’47|J J3| 10212 10312|102!4 July’30\____ 98 10214 30-year conv 58..-..-.---- 935|A @| 10153 103%4/100% 101 || 961s 107 
Mobile Div 1st g 5s-_----- 1946/3 J) 1035 -|102!2 May’30}____}} 100 103 té-year 5346........-.-- 1937|\¥1 N| 10514 Sale |105 10514} 12]| 100% 10512 

Cent New Eng Ist gu 4s----1961/3 J) 86 ‘87 | 86 8614|.17|| 8l'g 864] D RR & Bridge Ist gu g 4s--1936|F A| 100 ---| 9614 Aug’29}____|| ---- ---- 

central Ohio reorg ist 444s--1930|M S| 100 —_-_-| 99%4 June’30/____ 9912 100 | Den & R G ist cons g 48_---1936|J 4) 96%2 Sale 9612 9612) 14|| 9253 97 
ent RR & Bkg of Gacoll 5s 1937|M N| 9753 100 | 97!4 Aug’30}___- 9512 102 Consol gold 4%s_------- 1936\3 J) 9912 100 | 99! 99%4| 13|| 95% 99% 

Centra! of N J gen gold 58---1987)3 3) 113 115 |112 11312} ~23|| 107% 113!2] Den & R G West gen 58-Aug 1955|MN| 93 Sale| 9234 94%) 21 887g 991g 
Registered _...---------- 1987|Q 3) 11112 116 {111 11llo|} ‘|| 107 111!2] Ref & impt 5s ser B-Apr 1978|MN/| 9112 Sale | 90% 9134) 35|| 8712 95 
General 4s_..----------- 1987|J 3} 9614 -_--| 954 July’30)___- 8414 951, || Des M & Ft D Ist gu 4s_---1935|3 3| 25 27 25 July’30}___- 2314 30 

Cent Pace Ist ref gu g 4s----1949)F A} 95% Sale | 9512 955s 5i] 9114 955, Certificates of deposit-------- cocl coue 24%) 26 Juneso).... 25 31 
Registered _...-.-.--.-------- 7 Bl uc. cl ckd a. BE ee we 90 90 | Des Piaines Val Ist gen 4%48-1947|M &) 98'4 ---- 97 May’30}_._- 96 97 
Through Short L Ist gu 48 1954/4 G) 934 ---- 934 943 2 90%, 298%, | Det & Mac Ist lien g 48_---- 1955|3 BD) 50 60 | 6314 June’30)___- 63 7Alg 
Guaranteed g 5s-.------- 1960|F | 105's Sale |105 1051g} 23}| 100% 105%, NE i ee 1995|5 D| 50 5973! 60 May’30)_._- 60 ~=661 

Detroit River Tunnel 4343_-1961|™1 N| 100%, --_-|10012 Aug’30}_-_- 95%4 100!2 

Charleston & Sav’h Ist 7s--1936|5 J] 11112 --.-|108 Dec’29)___.}) ---- ---- Dul Missabe & Nor gen 58--1941|3 3/ 103!s 1045 1031s Aug’30}____]| 101 104s 

Ches & Ohio 1st con g 58----1939|M M) 10412 10512)105!2 10512 i|| 102° 105%] Dul & Iron Range Ist 5s...-1937|A ©| 10212 ..../102!2 Aug’30)_--. 10014 103 

Resistered.......-. .--- 1939|m8 N| 103!g _..-|104 July’30|____|| 101!2 104 | Dul Sou Shore & Atl g 5s---1937 3 3| 7814 Sale | 78% 79 72 8454 
General gold 4%4s_------ 1992|/M S| 103!g Sale {10253 10414) 24|} 9714 10414] East Ry Minn Nor Div Ist 4s ’48 AO|l 96. __..| 9412 Aug’30}_...|| 9212 9412 

SS SS ma) __.. 102 |101 101 511 96 101 | East T Va & Ga Div Ist 58_.1956|M N/ 1061s 11012/106 Aug’30|_.__|| 100 106! 
Ref & impt 4%4s.-------- 1993/4 @| 1001, Sale |100!4 100%} 73}) 94 100%} Elgin Jollet & East Ist g 53-1941 MN) 103!2 10512/103%4 July’30|....|| 102 103% 
Ref & impt 4143 ser B_.--1995|3 J| 10012 Sale |100%  100%| 105|| 9353 100% | El Paso & S W Ist 5s_----- 965\4 O| 102%, 103%4/103 Aug’30|_.../{ 10114 103% 
Craig Valley Ist 5s--May 1940)J rH 10012 _...|102 July’30}_.-_- 9653 102 % A 
Potts Creek Branch ist 48-1946|/3 3} 90 92 | 91l2 May’30)_.-- 8612 9512] Erie 1st consol gold 7s ext. - 3088 M $| __.. 10012/10014 Aug’30}....,| 100% 101% 
R & A Div ist cong 48---1989|5 J) 93 9412) 92% Aug’30|..._|| 8614 92% lst cons g 4s prior--.------ 6\3 J| 87 8712) 86% 86% 1} 84 ¢89 

2d conso! gold 4s8------ 1989/3 3) ---- 92 | 90 Aug’30/....|| 83'2 90 Registered .__.-------- ‘oan 3 5} 8212 8412) 8014 May'30)_--- 821g 84 
Warm Spring V Ist g 5s--1941)m S| 1014 ---- 100%, July’30}___- 97 101's 1st consol gen lien g 4s- - - - 1998 5 3| 8212 Sale | 82 8212) 51 79 84 

Chesp Corp conv 58-May 15 ’47|M N| 10012 Sale |100% 10044;  82!} 98 1012 Registered ___..------- 1996,3 J} ---- ----|.79 May’30)..-. 76's 79 

Chic & Alton RR ref g 33--1949)4 o| 72\4 72%| 7244 72%4| 3\| 65% 725s] Penn coll trust gold 4s--.1951/* A| 101 103 101 101 4\| 101 101 

Cti dep stpd Apr 1930int---.-|_...| 714 75 | 6912 Aug’30)_--- 637g 692 50-year conv 4s series A--1953/A 0} 861s Sale | 86! 8638 4|| 8273 87 
Railway first lien 34s----1950|3 5) 79% 80 | 79% 79%) 10)) 59 79% OR OEE EES 1953/A ©| 861s Sale | 84% = 8618) 3 Ss" +t 

Certificates of deposit-- -- - - __.| 79% -...| 78 Aug’30}....}| 6l!2 78 Gen cony 4s series D----- 1953|A O| -... 85l2| 85% Aug’30|....|| S80%2 85% 

Chie Burl & Q—II! Div 3 48-1949) J 3| 90%3 Sale | 89 905g 5 851g 905, OE ey eae 967\M@ N| 93 Sale | 92%4 93 5: 9034 98. 

Registered .........------- 1 g| 90 Sale| 89% 90 155 841, 90 Ref & impt 5s of 1930_---1975|4 O| 9214 Sale | 92 9212} 163 90 06% 
Illinois Division 4s J 5| 9612 97 | 96% 97 15|| 92's 98%) Erle & Jersey Ist sf 6s-..1955|J 43) 11212 1131s 113!g 1134s 9 110% 11414 
General 4s_.------------ ima S| 97 Sale| 952 97 7\i 89 97 Genesee River Ist sf 5s--1957|J 4) 112% Sale |112\% 11318 4|| 109 114 
lst & ref 44s ser B € 4| 102 Sale |101l2 102 48\| 96 102 | Erie & Pitts gug 34s ser B.1940|J 3) 915s ----| 93 Aug’30|....|| 86% 93 
lst & ref 5s series A----- 1971\F A| 10814 109 |108%g 10812) 23); 10412 109 Series C 348.---.------- 1940|4 4J| 9153 --..| 85% Oct’29)_--- one 

Chicago & East Ill Ist 6s_--1934)A 0! 103% 1037s 103%! 1/| 100%cl105 | Est RR extl s f 7s--------- 1954|M™| 105% Sale |105%3 105%) 94); 104 1c 106% 

C & E Ill Ry (new co) con 53.1951|M4 N| Ol2 71l2| 6912 70 9|| 59 84 | Fla Cent & Pen Ist cons g 53°43|/3 J) ---- ---- 9873 Aug’30|---- 7 9912 

Chic & Erie ist gold 5s.---- 1982/4 N| 106% 10712| 10412 Aug’30|__--_|]} 102 105 | Florida East Coast Ist 4)48- 060 2 D| 87% 90 | 87%4 July’30)----| 792 90 

Chicago Great West Ist 48_.1951'™4 $| 7212 Sale | 72% 73 | 107 64 73 lst & ref 5s series A ------ ins S| 45 Sale| 45 4514; 271| 40 61 



























































¢ Cand sale. 
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i BONDS o Price Week's is Rang 
BONDS : vee er 3 "sinee N. Y. STOCK EXCHANGE. Bl prides Range or 55 f—< 
N. ¥. STOCK EXCHANGE. | $$] Friday | Range or 53 Fee Week Ended Aug. 22. Sa| Aug. 22. 
Week Ended Aug. 22. 5a] Aug. 22. wor HAP ban rns oe Bid Astliow — High| Nolte Hugh 
Low High\{No.\\Low H 100% ....|100!g July’30|....|| 1 
Da Adios 26. |” i|| 20 35. | Mich Cent Det & Bay City 5s_--- me SPN <--- 1S” “aed aoe tee 
Fonda Johns & Glov 1st 448 1952)mn| 20 *| 9712 June’30 941g 9712 Registered - .---.--------.- 961, 9753| 97 Aug’30\----|| 941g 97 
FW & Deo ist ¢ $548... 1061|5 B| 107 222Z]107 * “Aug’30\----|| 105% 107 ses ae de Gag 3348..21981|M o| 83! -...| 79 May'20)---- “S3ig 58 
FtW& g --- ~~~" 1104le Au’'e30 102'g 105 ac Sets 8712 -_-.| 8712 Aug’30)----|| 83ig 
Frem Val ist 68--1933\4 @| 104 ---.|10412 Au’g30)...- 1 W8 S366 cn condone 1952|M N ; - 
CBee A May inte. gga S| 1 101 |e Aah ale. sel ire tape tiganseGu---ioroln | toe Slo | 87S Augo|---|| So aaa 
5s guar-..----- nats Mid of ext 58-.-.-. 7 7 2 14 9812 
Galy Hous & Hend ist Ba--1933 AO} 99% 100 1100 | 18 Sin 85 | Mil Nor lst ext 434s (1880)1934|3 D Sete Sotel oo, «gent ull som eee 
Ga & Ala Ry ist cons 58 Oct 1945)5 J) ---- 80 | 84 June’30}---- Cons ext 448 (1864).-1938)3 Dl Osis 991] 9912 Aug’30|---.|| 90 93i2 
Ga Caro & Nor ist gu ¢ 5s 20 9912] 11|| 99 1021; | Mil Spar & N W ist gu 4s me oa. 97/1 98 8 ll ..: 
Extended at 6% to July 1-1934)3 3) 9912 100. | 99 ran 6512 73 | Milw & State Line 1st 3}4s--1941)5 J if 90. Apr2s 30 Gils 
Goergin SiGiaRe 160 Se ---- TEER Oe etl com Won'adl.w | «22. ----| Minn & 8 Louis ist cons 58-1934/M.N) O78 “357| 30, July'30l..-2|| 25% 4i% 
Gou lst 58....-- D owe a ay ctis 0 posit. -- 251 
Gr & Lext st ug 4348-1941|y | 100% 102 |1004 tt Tey losis 1i2t;| 1st & retunding gold 46... 1940|@ & ae On 78 unas 13% 15% 
Grand Trunk of Can deb 7s- 1940/4 ©} 111% 111%)111% 112 wetter) Aa Gerke st’*| 32 (ay ---;]| te ws 
15-year 8 f 68.- Seeesseeos 1936 M $s 107 10712 106% 107g 41 955, 98 ; Certificates of deposit anew nlwnen 15 is; 13 June’30/-_-__- 873g 9112 
Grays Point Term Ist 5s....1947|3 p) 97's 99 | 98 Aug 57711 109% 113 M St P é 5S M cong 4s int €u °38| 5 Boge 28 Soul aal] Soe $s 
Great Nor gen 7s series A...1936)3 4) 112g Sale |11112 11235 “117 11012 110% Set ont. St... cadisandacese 1938i3 43 4 92) 9245 Aug’30}-_--- 9415 9912 
latered . .-----------——- Me ong i oo 94's 100144] Ist cons 5s gu as toint-.--1988)5 3} -525 07,4) oF: 957| 20/1 99 10112 
Ist & ref 438 series A----1961|j | 90is for, ji014| || 107% 112 | 10-year coll trust 6 48.--- 192714 $| 10055 Sale {10012 100%| 15|| 92 100 
Ooneral bo veries C..2.219784 3] 108% 107% 10614 10714 || 103% 108s] 1st & ref 68 series A-.---- +r ¢ = 95% Aug’30|--..|| 81 91 
series C_...-- 4  pageabecy a ---- : 
General 4 48 series B----1976\5 j Cote 100 | 8%s ba 95 ous. ie Culsngo Term of 4a...1961 MW "933, wi oI” July'30 oo-- 95 99 
General 4} series E....1977|3 | 9912 99 a 1 oo | htnmaten Cesenl tat £07.1000ls 3 RSet Wee ee 
Green Bay & West Geb otis A--| Pepi 80% 85 | 80 Juneae)-.--\| 22 32% | Mo-Ill RR let Se eer A---.. 195919 J) 777 79%| 77 ‘Aug’30\-...|| 8512 90 
Debentures ctfs B....-....-- = 241g 27%) 2414 Aug’30 vate apne 91% 94531 Mo Kan & Tex Ist gold 4s--1990/5 D 90 Sale. 8975 90 | 34 9912 104% 
Greenbrier Ry 1st gu 4e-.--1980ing 09) 95% ----| Ot Aug 30|----|| 98  105'2| Mo-K-T RR pr lien be ser A.1962/5 J 103% 10453|103%  104%| 50\| git oo 
Gulf Mob & Nor Ist 6 48---1950|q O} 104 * 105) 907% ~ 100 96 101 | 40-year 4s series B.-.---- 190215 3] o1t2 Sale | 90's 92 | 16|| 9212 99% 
ist M 5s series C---.---- ipsal 2] ios” 105%2|108 * May'30|_.-|| 103 1054s] Prior lien 4348 ser D-..--1978|y 3] 9112 Sale | 90 99%| 50l| 100° 10818 
Hocking Val Ist cons ¢ 48- poe 5} 100% 8 100%4 od 93% 97:2] Mo Pac Ist & ref 5s ser A---1965|F A 102ig 104 1015g 1015 4 7414 817% 
Pabenshoescose 9995 Bh sees cons! Sie Ae --all or. 1004] General 4s-.......------1975)M1 &| “793! gale | 791g  79%4| 149 97 102 
Housatonic Hy cons 6 8022221987 MN 10014 Sale | 99% st 99% 102 set & ref Se cas 2... 1977\m & 10114 Sale |100% 10153 112|| 424 102 
H & T C lst ¢ Se int guar---1937)y 3] 100% 105%|101, Aug’30)...-|| 99% 100, | Ist & ret 5s series F------ 1978] Mw) Ott Gare louis louse ‘ial| Seat 102, 
Houston Belt & Term Ist 58-1937|y | 100% Sale |100% 100% a asl GT 1949| Mn] 101% Gale |10t%s 101%) 43|| 106% 113 
Houston E & W Tex ist g 6s.1933/9q Ni] 100, ----| 90ts June’20|----l| 593, 101 | Mo Pac ad 7s ext at 4% July 1938| MN 93% 94%! 93% Aug’30|----|| 199 100 
lst guar 5s redeemable. ..1933\ag ~| 10053 10112|10053 Aug’30) ---- 93. 101%} Mob & Es Bir prior lien g 5s..-1945|3 ot 100 Mar’3o|-.--}| “$5 “Sete 
Hud & Manhat ist 5s ser A.1957|¢ | 10012 Sale |10012 weet pe Tits Get Genel. x us sa eee sa 9655 77) 9612 June’30) - --- 88 91 
Adjustment income 5s Feb 1957), ©) 8212 Sale | 814 = 8212) 13) ist M coid ieee ah 19453 3] 92° ----| 87 87 31 S & 
97 Bh. peccocasncaonse 5 3 ae 87 1 96 
Illinois Central ene <.-008819 3 a dias oe June’30 ; 81 86% | Mobile & Ohio gen gold 4s--1938|M § Sale ---- 95ig 9512) 65 o6le 103 
lst gold 34s 1951 a5 “7771 g2a4 June’30| _._. 82% on ae ge god Ist g 5s- ir 74 10212 Gale 103% sae 2 94¥4 98 
a aah Yas ’ 5 mpt 44s---.----- ts nine 8 
Extended Ist gold 34s ° won tee 63 73 | Moh & Mal Ist gu gold 48---1991/m $| ~g5" "| 9015 Aug’30\_.--|| 156 1967 
ist gold 3s sterling. ---...19 8! Sais “Gale ns yk 8953 94!2] Mont C Ist gu 6s__-------- 1937\3 43 10814 ....|106% July’30\----|| 95 100% 
Collateral trust gold 48..-1952|,4 ©) 93's 9312) 93 Aug’ oe ol in er 1987]5 5] gost ----|"95* junwaol-2-2|| 25 100% 
“ge nN 87 de +d og ““jil| 90° 95 | Morris & Essex Ist gu 394372000 3. 8255 83 | 82%  8253| 2/1) 19314 10812 
de wey BT og | oe gelcls7 sal -yi| 82 89 | Constr M bocce Aw i. 1055104 be 10812 109 |10814 10812] 33 02 
based lines 3 é 9012 91 | 90% 90%) 26 pn 4 Constr M 44s ser B wi--1955)M NM! 1017, Sale |10114 102 | 87 preg 
87% -.--| 90 Aug’30|___- 2 90% 
S 10612 107%|10612 1 10 1041s roby Nash Cate See ser A-enie 4 941g 95 ot pee 5}! 100 10212 
5] 109 110 111014 ° Aug’30)..--|| 1072 too | Nes & 8 1s orien 4348.1957|5 | 102% ---- i i he | 
40-year Aj 10112 Sale 101 10112) 51)) 97. 102's | Nat Ry of Mex pr - iD; Coondibeget te —- bone | eee 
y Dp} 91% ----| 91%, July’30]___- 88i3 4 4 July 1914 coupon ee en ae 72% —s eld 
a Oe ct a oes os Guar 70-year “ty sheet 1977\4 6] 7? 87i¢ Aug'29|-..- “Fig "Die 
Louisv Div & Term g 348 19 3} 8712 ----| 8712 8712) = 1 74lo 78% Assent cash war ret No. 30n| __.| ~"gi, ~“gin| sid Juin’30!22 2 4 
Bt Louts Di iS tee 36-1961 . iS 85%, un June'30 Wks 754 77!2| Nat RR Mex pr lien 4%s Oct’26|g 3) -*° 351g July’28)----|| “j2° “15% 
rcs Sets isc Sice eS 3] 87 B74] $2M Sulyl-c--]] 2% 88] Ament cath war rot No onl | “ia” ist) 14 ‘Apr2s|---2|| “ai, “am 
springfield Div ist g 348 1981 a hor ta Sept'39}----|| -s5- 5° Amsent coat was tet Ho Soni. | “~~ “sil 2 E || ot ot 
Western Lines Ist ¢ 48-.-1951ip7 a pees HE 9212 92'2] Naugatuck RR Ist g 48_---1954|M N| “36° 851g 8912) 12)) O61, 101 
Registered - ~~ -- «= --------- By oes. seek Sy AF ooo ’ ow’ Beatin’ RR cons 5s.-1945)5 3) 10112 105 |101 Aug’30\__-- 8614 93 
Ill Cent and Chic St L & N O— 16|| 10214 10712] Consol guar 48_.....---- 194515 3} 92 9212] 921g 93 | 20|| ge* oo 
Joint ist ret 5s series A...1963)5 g| 10514 106 105% —_ ati] 95 100 | w 7 Sane guar ist 40...1986\e A 88% -...| 90 July'30|....|| 85, 90 
Py EY Ly i gon 36 894 894] N O&NE Ist ref & impt 4148 A’52|5 J 945g ....| 97 Aug’30)..--|| 971, gig 
Ind Bloom & West lst ext 48 1940|q o| 91'4 or 80% ss -~77}| 90 93%] New Orleans Term Ist 4s.--1953|3 3 91lz 9212) 9053 July’30|.---|| g55, 997% 
fut 1 & lows ist ¢ 48... cee, 4 Get oe Lee” sule'30 -.--|| 84 (88 |NO Texas & Mex n-c Inc 5s 1935|a © 997g 100 | 997. 9973| 11! 927% 992 
Ind & Louisville ist gu 48---1956|y 3] 87% 93 | 88 July'20}-.--1) oo 108 oS earn 1954\a Of Sod We. | 88 9912] 28|| 22% 99:2 
Ind Union Ry gen 5s ser A--1965 a 103% facet os F 30 100 101 lst 5s series C......----- 1956\F A 975g 9934) 991g 9914 4 89% 94 
Gen & ref 5s series B_..-.- 1965 jj 10212 ----|100%4 104 oes 9973 106 imniumns......... 1956|/F A| 92%, Sale | 92% 9234 all sos” 106% 
eel astar ae an teen’ 1 era mel are oe | int 7s satel SG eee D--------- 1954/A ©} 10312 Sale 10314 10312) 13|| 195 192.2 
eee 4] Site 96°] 96 90's] sll 90. 100 TN YS @ Mt B tateon g Se_1035|4 O| 195° “777]19o4 Aume-go)-~--l| 98% 100 
T ist 53-- a ee Seal 71 72° 2 71% 81's] N Y Cent RR conv deb 68--1935|Mi N| 10612 107 |106% 107!s| 12\| “22, 9512 
Int Rys Cent Amer lst mat N| ---- 64%] 71% 72 87. Q94loh° 1 4s series A 1998|F Al 947, 95l2| 95 9512} 36 7 . 103 
he Nl -55° Oa oat en 6 “sll 90 982) Rete imp 44s series A-.2013|A | 103° Sale 1002 103 | 24\| 105 io9 
FS _.-- 22 | 2012 Aug’30|__.. be Site Ret & impt 5s series C..--2013|A ©] 10812 Sale |10812 109 | 35 ce tae 
eee | 1g Aug’30|___- 2 4 842 
ial 5 “0%| 7 July'30l--a- got 10 | NY Cent & Hud Riv M $148 1907/3 4] 84iz Sale Pe Bs Be 3 
| Ube <-<shiDi Aprasl----|| 25°...) Debentupe gold fa” -----188alea N| 100. aie jn" “Toor ail] 92 100% 
o| 87 8 87. July’30|___. 8314 90ts 30-year debenture 4s_---- +f 2 oe Peony rs pu si] 75% 82, 
QO} 975s Sale | 9712 pA Hs rte 50% —_— ro som coll gold 3 s- ismieal a oie Aus’s0 75's 5% 
7953 Sale | 791 4 04] Registered. __...-..--- "30} ..-- 4 
S 10ate Sale = 2 +t Hr: . as Mich An. coll gold 3%s- pre 4 & = — = sored 78 80!s 
Sale| 93 94 | 34)| S8's 94 [| Registered_.......---- "30} ---- 
; 1° 94 | 9212 ms 1 + oot NY Chie é St i ist g 4a----1987|A ° 100° ...- pL is mene 934 1234 
J} 85's 88 | 8512 Mar’30}__-- 4 egistered ___....-.--- ay Rea a - ; 
wneeeeeceneneee oer ew 89 50 | 2a dsseries A'S C.------1031lm NI otis Sale [11m 101s! 39!| 200, 103% 
aoa Wen eke J 102g i0dtgl1o2%4 “hoz%"i'| 100 102% 6% gold notes.......----1932 A @, 1025, Sale |102%3 102%, 21 10512 107% 
Lake Erie & West Ist ¢ 68.--1937 y J, 1021s 10212)10214 Ss ie Nattatine Gigs caries AWISTUA Ol Lelio lem 6 10512 107% 
wl ayy Sere eee te i 2) tae Sil eae ean 794 844) Refunding 5448 series B-.1975|J_ | 10714 1071210714 10712} 12 pag + 
Lake Sh & Mich So ¢ 334s--1997 ils D B44 S412 B44 P wal 10) 74 78% etna nn -aeetin h *an* Gena ae 129%] 210 con 10118 
25-year no werent 4" 10012 Sale 10012 | logis! 36 OB7aclOlts N'Y Connest po ieee A 100% Bale 100% a 100 1051 
Se ede pata tr ee a?" id 4s. ‘ 1g July’30}___- 
Ba Yat Beer rare ee inaale | i 16a igg*sunen)--- | 18,100) ent os wold GAR] eae <---| out saad I] 60 sao 
4}48_.1940 pate % 103 | 3d ext gold 4%s___------ ivek (30)... 
Lehigh Val (Pa) cons g ie 2003 lee M| 93 Sale| 91% 93 | 258)| 86% 4 4th ext gold 5s......---- 1930/4 @| 100 --.-|100 July’30 “a 
Registered .. ---...-------- Mi ssse scot 3S macs Pow oe 9612 1021 YacG Lgug 5s.---1946\M N| 911g -.--| 9612 June’30|___-|| 95. $2 
Moe ag ne fiday pearly sonal | 110% lino 100) all 1067 110° N ¥ & Harlem gold 3148..2000|M N| 82!8 127| 827 June'30\_2.|| 80! 
Leh ¥ Term Ry ist nee 1941 ao 103° 10414 102% Aug’30 1015s 103'2] N Y Lack & W Ist & ref gu 5s ‘73 | Bee 97s Oct'29 ----|| “98% 001s 
% met: 3 948 4s ser B..--1973|M§ N| 10112 ----| 9912 Apr’30|___- fis 
Id 48.1945] 94%, Sale | 94 9434| 15)| 86% 94% Ist & ref gu i+ < inlet | Ret i oi 
Lox & Hast 1st 50-5. 5a gu..1965 ne 10914 11012/10873 Aug’30} - .-- 104% oe N YLE& W lst 7s et -n- e yi bh 100% ior” 100m aon 5|| 99l2 101% 
Long Dock consel € a... 1895 ho 105% 166%|105%2 "105%" ""8|| 103% 107 © N ¥ & Long Branch 43.....1941|M | ‘887% ----| 88% Aug’30|_..-|| 86% 
pen erg he pooh fg r: 0 1g Aug’30 9914 101 | N ¥ & N E Bost Term 48--1939|a 0} 91% ___-| 7512 July'28|----|| -25- 
Long Isid Int con g 5s July 1931\Q 3) 10012 ----|100!2 Aug’30)---- a I 9 89 July’30|_.._|| 80's 
lat consol gold 4s....July 1931\Q j| 99% ----| 985s Mar’30)_... oon st “3 NH& pe ten soko Or Bri! = : 32h 83%| 82 July’30\....|| 78 881s 
General gore ieeala Dl ote to | sen Devas || nn tk eecemy cobs 348-1954|A O| 79 8i's| 80 80 | 12|| 73% 80 
Gold 48........-------- of ee | ae See) “ser ee) Beweeae debenture 45° -1956|} $1 85% 87 85% 86 | 3i| Site 87 
Unitied gold 4s eo saat liste AR. || See eee). ees See © --- MN| 854 88%) 85% 85%| 3|) 79 86l4 
Dapeseure Ges S.- 5D] ioots Sais [toute “Tootel” "Bll g7is lols] pom copy deben 3348.---1956|5 J| 79 80%| 7912 80 | 10)| 7412 80 
20-year p m deb 5s_- M N| 10012 Sale 10012 10012 3 pA 2 r+ Conv pe tere 65°... 219481§ Jlel24% Sale (12215 c124%| 42 12014 135 
Guar ref gold 4s ms} 94 Sale| 92 ~~ t cate tne — = — S------ Be grapanhes 120. June’30|___- 120 + a 
Louisiana & Ark ist Goer A 1900/f j| eS4 Saio'|'82" ‘cha \'I83|| 81° "s7"| collntorat trast @a-------i040]a O| iddis 106i4|100, ” Tos%|"~"3|] 10444 1004 
isiana rk Is ser : Alo . | lio 9 2 
Louleviio Nashvilie 96---1937|q¢ N| 102% ----|103i— Aug'30|----|| 101 103!2) Ter e'ret 434s sor of 1087-1967|9" B| 90% Sale | 9512 G0u| 185|| 20, 96% 
Louisville & Nashville 53--1937\mq N| 102% ----|10312 Aug’30)..--|| 101, 1031: Feces te heathen tas an tae MN] 9053 -.--| 90 Aug’30|____|| 87% 91 
Unified gold 40......---- coche, , We eeennd Oo 2% 9421 NYO Wref iste 4s_June 1902|M 8] 49° 61 | 48ip 49 13|| 45% 65% 
Re O omnes 4ei8] 100% -~~“l100% Aug’30\----|| 99m 101 | Gomctay anes ote Ae Sis D| 42 Sale| 42° 42 | 2)| 42, 54 
i st gold 5s..-.1931/MN O pene neh shaman Bx Ghanaian ae 1 . --] 9012 June’30j-_~_-- 2 2 
Got refend Bite cmian h.- a008|e G) 108 i6é%lios 106, | 2|| 10312 108 N ¥ Providence & Boston 48 1943)A O| 91, ----| 90iz June 30\..;.)) Bas oS 
Ist & ref 5s series B__--_- 2008/A ©} 106 Salo 1106 = 10654) || 90'2 10621 N Y & Putnam © iat ref 58-1937|3 J| 805s 62 | 80° Aug’30|_...|| 80 8612 
lst & ref 44s series C....2003|)q OQ] 101 10144)101 10178) 6 yA one wa Rs PA pe st ref 5s- sie al 73e _..- 75 Mar’30|_.._\| 75 75 
When issued --..-------.-. A Oj ---- ----| 96 yee: Vinee Hn 93 = se l .- ai Cote ER 1940|\F A| 70le 73 Aug’30)_.-- Ls 79 
Bt Laan Div ad gold Se-ziesolea a] 675 70] 8” Aus'30l.nW-|| 66 Ost] Peneen tole Oe. g------ Tete Rl gots 100 | O0% July’30l----|| O4te = 
Tels de Etcnee tte ddan ibeniin & a A  |  AR g  SBT Ist ser14348'46|J J sees 6 102s 106% 
Mob & Montg Ist g 44s -- oo eg a” ad ; 1950\A © e 
Aug’30}---- 89  93'!2] Nord Ry ext’l sink fund 6s . 53 7 50 79 
South Ry joint Monon 40-1988\) 3) Site Of, | Sits Aus 9114 95!2] Norfolk South Ist & ret A 5s-1961|F A| 53 Sale | 50 
& Cin Div 48-.1955)mi N| 9458 957%) 94% Aug’30)---- 4 2) No . 97 97%4| 97 97 3|\| 89 99 
Reames s egauie | tote au Heme ha | Soe sete | ecru erect tata Bl aS 748g ann. 1 18 
Ist 5s... 4\J 3 4 ees af 1 ae. une’30} ..-. 
Manta RR (South Lines) 4s.1939|M N 75tg L 75t2 aus 4 5 i aoe vy Dgpege > 4 leat, eres 10244 Sune’ 30 a 1021 ‘ 1025 
wae wane nnne-n- 59\@ N — re 97 Sale 2 2 2 
Manito ba 8 W Goloniaa'n 8s 1934 5 Dj 100'g -.--|100 July’30)---- Osis oo N & W Ry ist seenueemel . ~...| 9253 July’30|--.-|| 90 925s 
ManGB&N W lst 3s-_..1941/9 J| 874 90 | 87 ss. ---- , 4 Registered - -..-------- 
Mex Internat Ist 4s asstd...1977|M §| ---- ----| 6  July’30}-~-- 2 
¢ Cash sale. 6 Due February. 
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BONDS 
N. Y. STOCK EXCHANGE. 


Week Ended Aug. 22 


Interest 
Period 


Week's 
Range or 
Last Sale. 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Aug. 22. 


Interest 
Period. 


Week's 
Range or 
Last Sale. 








Norfolk & West (Concluded) — 
Div’! 1st lien & ger g me 





Z 
a 

9 

ae 

BL 

ze 

¥ 

: 

~ 

>a 


Registered { 
Gen lien ry & 1d g 3s_ _ 2047/Q 

Registered_-_....- Jap 2047/Q 
Ret & impt 4 4s series A__2047/|J3 
Ref & impt 6s series B___.2047/\J 


Og & L Cham Ist gu g 4s_..1948/J 
Ohio Connecting Ry Ist 48._1943 
Ohio River RR ist g 5s__._- 
at 19. 

Oregon ME toe ie a a 19. 
Ore Short Line Ist cons g 5s_1 
Guarn stpd cons 53__._.. 1 
Oregon-Wash Ist & ref 4s___1 
Pacific Coast Co Ist g 5s___1 
Pac RR of Mo Ist ext g arene 
2d extended gold 5s_._.. 
Paducah & Ilis ist sf g 44s- “9 
Paris-Lyons-Med RR exti 6s 19 


eee 


PPP EEPCCAEH Lalas) SRPRE CIV TeEe ce wus 


S 


7 
ZOO meee Oem ee OR UU Fee DMOZOOLC ORE SeMOuee Gu ZZecOmZOP OZ Sun OU Zer>ZOyezZZOOCOSTe > Fury 


esses 


: 
z 
- 
-7 
ett 
SERS 


leans RR ext 54%s..196 
Paulista Ry ist & refs f 7s__19 
Pennsylvania RR cons g 48.194 

Consol gold 4s_...._____ 194 
48 sterl stpd dollar. May 1 194 
REE Ha 
Consol sink fund 4%s____196 
44s series A__..1965 

58 B 1 


Ess 


mow 


oS 





Deb g 434s.-----...___- 1970 
Pa Co gu 3s coll tr A reg__1937 
Guar 3 }4s coll trust ser B_1941 
Guar 334s trust ctfs C_._1942 
Guar 334s trust ctfs D_..1944 
Guar 15-25-year golds 4s__1931 
ee ae S Soet ctfs...1952 
Secured gold 4%s_______ 1963 
= a a lst & ref 4}48A’'77 
& Eastern Ist ei 1940 

we ty Sr iad caileae dil 1990 
Peoria & Pekin Un ist é oMe. 1974 


F 
Pere Marquette lst ser A 58.1956/4 
lst 4s series B_.....___- 1956/3 
Ist g ase cries O....- 1980|" 
Phila Balt & Wash Ist g 48-.1943 M 
Gereral 5s series B_____- 1974|* 
Phillippine Ry 1st 30-yr s f{ 4s ’37 
Pine Creek reg ist 6s______ 1932/4 
Pitts & W Va ist 434s ser A-1958|4 
lst M 4\s series B_____. 1959/49 
lst M 4348 series C_____- 1960|4 
PCC & St Lgu 4s A___-1940|4 
Series B 444s guar_____. 1942|4 
Series C 4s guar_.-.-- 1 4 
Series D 4s guar....___- 1945 M 
Series E 34s guar gold__1949 F 
Series F 4s guar ae 
Series G 4s guar_...____- 7 + 
Series H cons guar yee 1 FE 
Series I cons guar 434s__.1963 F 
Series J cons guar 4%s__.1964 M 
General M 5s series A_.._1970 Hi 
eS r 
Gen mtge guar 5s ser B_.1975 


2d guar 1934 
Pitts Sh & L E Ist g 5s____1940 


lst consol gold 5s_.____.- 1943 
Pitts Va & Char lst 4s_____ 1943 
Pitts Y & Ash Ist 4s ser A._1948 

lst gen 5s series B_...__- 1962 


Rich & Meck ist g 4s____.- 1948 
Richm Term Ry Ist gu 5s_.1952 
Rio Grande Junc ist gu 5s8_.1939 
Rio Grande Sou Ist gold 4s. _1949 

Guar 4s (Jan 1922 coupon) '40 
Rio Grande West lst goid 48.1939 

1st con & coll trust 4s A._1949 
RI Ark & Louis Ist 4s__.1934 
Rut-Canada ist gu g 4s___.1949 
Rutland Ist cor g 444s_-.-..1941 


St Jos & Grand Isl lst 4s_.__1947 
St Lawr & Adir ist g 5s____1996 


SEE ME cwibbibawbowe: 1996 
St L & Cairo guar g 4s_____ 1931 
St Lir Mt & 8 gen cong 5s.1931 

Stamped guar 5s._.-...- 1931 

Riv & G Div Ist g 4s 1933 
St L M Bridge Ter gu g 5s__1930 
St L-San Fran pr lien 4s A__1950 

Con M 4sseries A__..-_- 1978 

Prior lien 5s series B__.-- 1950 


St Louis & San Fr Ry gen 6s- a 
Ger eral gold 5s8__-.-..-- 
St L Peor & N W Ist gu ionZi948 
St Louis Sou Ist gu g 4s__-_1931 
St LS W Ist g 4s bond ctfs_1989 
2d g 4s inc bond ctfs Nov 1989 
Consol gold 4s.........-. 1932 
lst terminal & unifying 58.1952 
St Paul & K C Sh L Ist 448.1941 
St Paul & Duluth Ist 5s__..1931 
ist consol gold 4s_....-.. 1968 
St Paul E Gr Trk ist 44s__1947 
St Paul Minn & Man con 48.1933 


Ist consol g 68-..--.----- 1933 
6s reduced to gold 4}48s___1933 

BD vate cectbocinwae 
Mont ext ist gold 4s_____-_ 1937 


Pacific ext guar 4s (sterling) ’40 
St Paul Un Dep Ist & ref 58.1972 
SA & Ar Pass Ist gu g 48__-.1943 
Santa Fe Pres & Phen list 58_1942 
Sav Fla & West ist g 6s__._.1934 

PE BOvckdctnccccon 1934 
Scioto V & N E Ist gu g 48_.1989 





. 


\ 
aaa ences eer Gugpccuuerglupggeaeeepe > 


DOZLOOSO> AnOZP>OUdy) ZAZpromPecrP Cee 0OC me Coe see ODTIe 
- 











io} 


c Casbsale. d Due May. &k 





ue August 


Low High 


9614 9614 
95 Aug’30 


99 July’30 
10373 10414 
10512 106 
103 10314 
1007s 10073 

9653 Aug’30 

97 Aug’30 


9714 9714 
9314 May’30 
10312 104 
10212 103 
11053 = 110% 
10912 «110% 
108%g May’30 
104%, 105 
Q8l4 9834 
91 May’30 
8914 July’30 
8353 Sept’28 
89 89 


10014 100% 
9134 July’30 
100%, 101% 
10014 +101 
88 88 
26 26 
103 Aug’30 
104% 105 


107%, Mar’30 
1114 1lllle 
10212 July’30 
10412 May’30 
10114 May’30 
100%, Aug’29 
9234 Mar’30 
95 July’30 
105 June’30 


101 10134 
1001g Mar’21 
781g May’28 
10214 Aug’30 
9712 July’3C 
7 May’28 
7ig Apr’28 
94 94 


8814 8914 
100%g 10012 

75'4 June’30 

9134 92 


87%, July’30 
9624 Nov’29 
10112 Feb’30 
10012 10012 
101 10114 
101%, Dec’29 
99% 997g 
ae July’30 
915g 92 


9212 93 

10212 103!le 
101%g = 10148 
10lig 101%, 
10353 July’30 
99 July’30 
887 891g 
8014 June’30 
99%, 100 

10012 +101 

985g 9824 
1007s Aug’30 
9512 Aug’30 
991g Aug’30 
9812 July’30 


4|104 Aug’30 
101l'g 101% 


98 Feb’30 
9653 Aug’30 


oY 10414 


99% Jan’30) 
elo  ¢ 95tel 


é Due June. 














j\Low High 


91%, 972 


67 
95l2 102 
111g 11512 
103ig 10614 
10312 10612 
10512 105'2 
101 104%, 


10314 107 
9934 10514 
95 103 


9214 9714 
9212 9312 


108 110% 
10814 108% 
10214 10512 
9414 98% 
90 «691 

87 8912 


89 
987g 10033 
8914 917% 
97 101% 


957g 10112 
9312 961g 
106% 10918 


24 32 
102 103 
92 


92 
92 95le 
9714 1001g 
9612 100 
9414 97%, 
935g 95 
96%, 97 
te 945g 
101 
Oot 10144 
10614 11112 
107%, 107% 
106'g 1ll‘e 
10112 10212 
10412 10412 
1005g 10114 


923%, 92% 
95 
10214 105 


86 86% 
90 9512 
9714 1021, 
995g 1013, 


101 102% 
94 9712 


91 O72 
8liz2 8914 
9554 10012 
75 78 
86 92 


85 89 
101 10112 
98%4 10012 
100 102 
9534 997 
9973 100's 
8712 927, 
8812 95% 
100 — 
10013 1 

100 10tts 
10214 104 
94! 99 
85 8912 
7673 82 
9714 110 
96 101 
941g 98% 
100'g 1007 
91l!g Q95le 
99!g 99lg 
96 


103 105% 
9753 104 
98 98 
92 9814 
893%, 97 

1047s 107% 


905s 

9912 10114 
103 10414 
9934 99%, 


8814 9512 





Seaboard Air Line ist g oe 
Gold 4s stamped 


Atl & Birm 30-yr Ist g 48_d1933 
—— All Fla 1st gu 6s aa 
oimmeael: & Roan Ist 5s extd 1931 
S & N Ala cons gu g 5s____- 1936 

Gen cons guar 50-yr ba. 1968 
So Pac coli 4s (Cent Pac coll) 1949 

lst 44s (Oregon Lines) A. mr ot 





96 
Gold 4s with war._._. 196 
San Fran = tm Ist 4s__..1950 


ow 
soe ee eee eeeeeess 


JOO ZmUnIOr>urPrPrnorod 


Registere: 
So Pac of Cal Ist con gu g 5s_1937|M@ N 
So Pee Rt eet as f----is 9375 : 
sooseee 195 


So Pac RR Ist ref 4s 


Regist 

Stamped (Federal tax) .1955 
Southern Ry Ist cons g 53._.1994 

Registered 


Devel & gen 4s series sarey 
Devel & ger 6s_........ 
Develop & gen 6s 
Mem Div Zst g 58_...... 

St Louis Div Ist g 4s_...1951 
East Tenn reorg lien g 5s..1938 
Mob & Ohio coll tr 4s. ...1938 
Spokane Internat Ist g 5s_..1955 
Staten Island Ry Ist 4%s_..1943 
Sunbury & Lewiston Ist 4s__1936 
Tenn Cent ist 6s A or B_...1947 
Term Assn of St L lst g 4%s_1939 
lst cons gold 5s___...... oo 
Gen refund s f g 4s______ 953 
Texarkana & FtS ist 54sA 1950| 
Tex & N O com gold 5s_...1943 
Texas & Pac Ist gold 5s___.2000 
2d inc5s(Mar’28cp on)Dec2000 
Gen & ref 5s series B_._._ 1977 
Gen & ref 5s series C_._.- 1979 
La Div B L ist g 5s__-_._- 1931 
Tex Pac-Mo Pac Ter 5 s.-.1964 
Tol & Ohio sae Ist gu 5s_- ae 


GEGZZeGpeeee Ge 


Toledo Peoria & West Ist 48.1917 
Tol St L & W 50-yr g 48__..1950 
Tol W V & Ogu 4s A....1931 
lst guar 44s series B....1933 
lst guar 4s series C__.__. 9142 
Toronto Ham & Buff Ist g 48 1946 


Ulster & Del ist cons g 58. ..1928 
Stpd as to Dec '28 & J’ne ’29int 
lst conv 5s ctfs of dep__....-_-. 
lst refunding g 4s_..._ . 1952 

Union Pac lst RR & Id gr 48.1947 

istered 


a 

= Se 

‘ 
'!O Omen OunOumci 00% Seve rOOu lemme OOO He 


Ist lien & ref 5s_..._June 2008 
40-year gold 4g8........-. 1968 
UN J RR & Can gen 4s__..1944 
Utah & Nor Ist ext 4s____. 1933 
Vandalia cons g 4s series A_.1955 


Cons s f 4s series B_____- 1957 
Vera Cruz & P assent 4 4s__1934]--- 
Virginia Mid 5s series F_-... 1931 

General 68............. 936 
Va & Southw’n Ist gu 5s__..2003 


Ist cons 50-year 5s__.--- 1958 
Virginia Ry ist 5s series A_1962 
Wabash RR Ist gold 5s__. — 

OS  ® ea eemeaee cc 939 

Ref & gens f5sser 42721978 

Debenture B 6s registered . 1939 

ist lien 50-yr g term 4s. ._.1954 

Det & Chic ext Ist 5s__..1941 

Des Moines Div Ist g 4s_.1939 

Omaha Div Ist g 34s_---1941 

Tol & Chic Div g 4s___-_-_- 1941 
Wabash Ry ref & gen 5s B_.1976 

Ref & gen 4 4s series C .- .1978 
Warren Ist ref gu g 34s_-_-_.2000 


Wash Cent Ist gold 4s_____ 1948 
Wash Term Ist gu 34s_-..1945 

Ist 40-year guar 4s 1945 
W Maryland Ist g 4s_-.-..-. 1952 


Ist & ref 54s series A_._.1977 
West N Y & Pa Ist g 5s_-_.1937 
vc: | 2 haere 1943 
Western Aine§ Ist ser A 5s-.-...1946 





SN a eo re 


aZueunD0enmucermOur Orr Er rOmOceus a> ZZO0Z0 Zour vewmeed 


West Shore Ist 4s guar... - 2361\4 
Registered_._......._._- 2361\5 
Wheel & L E ref 44s ser A_.1966|" 
Refunding 5s series B....1966|M 
RR Ist consol 4s_._._-_- 1949|M 
Wilk & East lst gu g 5s--..1942|4 
Will & S F Ist gold 5s___--- 1938)4 
Winston-Salem S B ist 4s___1960/4 
Wis Cent 50-yr Ist gen 43. ._1949]3 
Sup & Dul div & term 1st 48’'36|4 
Wor & Conn East Ist 4148.-1943)4 
INDUSTRIALS. 





Abitibi Pow & Pap Ist 5s_--.1953 
Abraham & Straus deb 5 4s_1943 
With warrants 


> = 


Adriatic Elec Co extl 73.--.1952\A O 
Adams Express coll tr g 4s...1948|@ § 
Ajax Rubber Ist 15-yr sf 88-1936 J 0 
Alaska Gold M deb 6s A..-.1925.™ 8 


Conv deb 6s series B_---- 1926 |" 8 
Afbany Pefor Wrap Pap 6s- -1948/4 oO 
Alleghany Corp col tr 5s----1944|F A 

Coll & conv 5s.....----- 1949|4 D 


Coll & conv 5s..-------- 1950'A O 
Allis-Chalmers Mfg deb 5s8-.1937.™4 \ 
Alpine-Montan Steel 1st 78_-1955)™ & 
Am Agric Chem 1st ref sf 7343"41|F 4 
Amer Beet Sug conv deb 68--1935|" 4 
American Chain deb s f 63. .-1933'& O 
Am Cot Oil debenture 5s----1931|M N 


Am Cynamid deb 5s-_------ 1942; 4 4 
Am & Foreign Pow deb wane D 
Amer Ice s f deb 5s_------- 952/93 


Amer I G Chem conv 5 s- “1949, N 
Am Internat Corp conv 5 48.1949, 4 J 
Am Mach & Fdy s f 6s.---- 1939, ‘> = 
Amer Metal 5}4s-.-.------- 1934 rs 
Ol 


Am Nat Gas 6 4s (with war) 1942 A 
Am Sm & R Ist 30-yr 5s ser A 47: AC 


812 


937 


D 





Ask| Low High 
80 


66 June’30 
5512 55le 


9 39 39 
4612 4878| 4612 4612 


9912 1004 
1 101 
9353 9414 
...-| 87 Feb’30 
.---|103 July’30 
sh ahd Jan’30 
955g 97 
.---| 94 July’30 
----}| 921g May’30 
11033 111 
..--}10512 June’30 
8812 893g 
115 11514 
122 124 


10712) 107%, July’30 
925g} 92 July’30 
---|10012 July’30 
9514) 9514 9514 


G4lg 6412 


----| 85 Feb’30 
----| 95 Apr’28 
95 96 


1001410014 Aug’30 


--.-|1045g 10453 
92 9278 

105 10614 
----|101 July’30 
1124}1111g 11212 
---.-| 95 Mar’29 
102%g §=102%4 


10314/103 104 
100 


10712)10714 1074 
.---|100% 101 
.~---|1001g July’30 

100 100 


----| 91 Sept’28 
-.--| 9312 July’30 
..--}100 Aug’30 
----| 9914 Mar’30 
-.--| 9212 Mar’30 


9014 July’30 


90 July’30 
70 June’30 


----| 7014 June’30 


40 Aug’30 
9714 99 


io spade 9512 July’30 


9434 


10133) 101 10112 


10953 Aug’30 


10714 108 
102% 103 


100%g =: 10114 


8614 
100 101 
102 102 


9414) 931g 931g 
9834 9934 
--..| 97 Feb’30 
9314) 92%, 923% 
9012 9012 
95 Aug’30 
11100% June’30 
8853 July’30 
64 July’30 
102 May’30 
8614 Apr’30 
747g| 7A4le 7Ale 
8614 Aug’30 
90%, June’30 


Sale | 85%4 861g 


100 100 
98 9814 


8914; 88 Aug’30!- 
60 60 July’30 


7 <Aug’30 


4 ----| 54 May’30 
9413| 9312 9312 


9912 100 


981g) 987g 9914 


9514 95% 
102 102g 
96%, 97 
102%, 10414 
6312 6312 
21g| 102 102 


10612 Aug’30 
99 


88%4 8934 
877g} 84 84 
106 106%4 
9514 9814 
104 <Aug’30 
9633 9644 


7614 7712 





Sale |102% 104 | 


915g 9212 
----| 9514 July’30 
----| 96 Nov’29 
9412 June’30 
8212 May’28 

8 Aug’30 
----|100 Apr’30 
10012 Aug’30 
987g} 9873 987 
8 851g Aug’30 


10353 103%, 


104144 104% 
981g May’29 
85 May’30 

102 July’30 

aoa aa 9314 

85%, July’30 

9012 July’30 


935g QAlo 
8014 Aug’30 
87 Mar’30 
86%, July’30 
8412 aa! _ 











91 94 
9212 100 


10614 112 
10512 10814 


8713 9273 
95 100!2 
901g 9512 
61 72 

8212 86l2 


9853 101 
10612 11212 
“98% 10412 
9873 10412 


98 100% 
9713 10012 
905g 9312 
9812 100 
981g 9914 
921g 9212 
88 9012 


79 901g 
70 
7014 70% 
40 
93% 99 
9114 96 
88% 94% 
96 
10612 110 


912 1 


034 
9734 10214 
88%, 9512 
7212 8014 
833g 90 
8414 86% 
8314 90 
80 87 


945g 101 
98 
881g 9414 


| 991g 104 


1238 
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BONDS IF: Price Range 
Y. STOCK EXCHANGE. 3 Friday Sinre 
Week Ended Aug. 22 Sa] Avg. 22. Jan. 1. 
er sale 4 Mor 105% 
Amer Sugar Ref 5-yr 68- - 1937 104 8 
— Telep & T conv 4s. ..19236 9714 99 10012 
a ~y 1933 101 103 991, 105 
J 10512 Sale 103 106% 
J ome odpm 103 103'2 
3 1061, Sale 1001g 10612 
M 10814 Sale 104% 1 
J 161 Sale 13714 19312 
F 10612 Sale 1001g¢107%3 
A 105%, 106 103 107 
A 99i2 103 
M 10614 Sale 104 10812 
4 oe Bele 8312 98! 
Apgio-Chi st 2 2 2 
Antilia (Comp Azuc) 7 %s-.-1939) 5 2512 Aug 21 
Ark & Mem Bridge & Ter 58. 1964|” 198'e oun 103% Juiy’30 9814 10312 
Armour & Co lst 44s.---- 1939) 8 9214 Sale | 921, 
Armour & Co of Del 5 4s- -.1943) 3 82 Sale| 82 8012 86% 
Associated O11 6% gold notes 1935) Vi 10353 Sale |103t2 102 103% 
Atlanta Gas L Ist 5s8..-.-.-. 1947 . 


Ss of deposit _----- Pi 


lst 5s GE cisuccene 1941} 4 
Brooklyn R Tr 1st conv g 48.2002}! 
3-yr 7% secured notes. ..1921|J 
Bklyn Un El Ist g 4-58... _-- isso 
klyn Un Gas ist cons g 56.1945)" 
1st lien & ref 6s ~-1947 
Conv deb g 54s-------- 1936 
Conv deb 58_.......--- 1950 
Buft & Susq Iron ee ~ae 


Consol 
Bush Term Bidgs 5s gu tax-ex 60 
By-Prod Coke ist 54s A_.-1945 


Cal G & E Corp unif & ref 58.1937 
Cal Petroleum conv deb s f 581939 

Conv deb sf g 5%4s-_-_---- 1938 
Camaguey Sug ist sf g 7s8__.1942 
Canada SS L ist & gen 6s_-_.1941 
Cent Dist Tel ist 30-yr 58_._1943 
Cent Foundry Ist s f6s May 1931 
Cent Hud G & E 5s__.Jan 1957 
Central Steel ist g s f 88___.1941 
Certain-teed Prod 544s A_-_-1948 
Cespedes Sugar Co ists f 7 4s '39 
Chic City & Conn Rys 5s Jan1927 
Ch GL & Coke Ist gu g 5s-_ -.1937 
Chicago Rys lst 5s stpd rect 15% 

principal ard Aug 1930 int_--- 


Childs Co deb 5s._.._..--- 1943 
Chile Copper Co Co deb 5s_.1947 
Cin G & E ist m 48 A____-- 1968 
Clearfield Bit Coal 1st 4s_..1940 


Colon Oll conv deb 6s__-_-- 1938 
Colo F & I Cogensf 5s___-_- 1943 
Col Indus Ist & coll 5s gu___1934 
Columbia G & E deb 5s May 1952 

Debentures 5s_...Apr 15 1952 
Columbus Gas Ist gold 5s. -_1932 
Columbus Ry P & L Ist 4s 1957 
Commercial Credit s f 6s__ 1934 


Col tr s f 544s notes____- 1935 
Comm’| Invest Tr deb 6s____1948 
Conv deb 5%s__...._____- 1949 
Computing-Tab-Rec s f 6s. .1941 
Conn Ry & L ist & refg 44s 1951 

Stamped guar 4%s_____- 5 
Consol Agricul Loan 6 4s-_-_.1985 
Consolidated Hydro-Eliec Works 

ot Upper Wuertemberg 7s_1956 
Cons Coal of Md Isté&ref 5s_1950 
Consol Gas (NY) deb 5 4%s-_ 1945 
Consumers Gas of Chic gu 5s 1936 
Consumers Power Ist 5s_.._1952 
Container Corp Ist 6s_.___- 1946 

15-yr deb 5s with warr___.1943 


Copenhager Telep 5s Feb 15 1954 
Corn Prod Refg 1st 25-yr s f 53'34 
Crown Cork & Seals f 6s_._.1947 
Crown Willamette Pap 6s.-1951 
Crown Zellerbach deb 6s ww 1940 
Cuba Cane Sugar conv 7s-.1930 
Conv deben stamped 8% _1930 
Cuban Am Sugar Ist coll 88.1931 
Cuban Cane Prod deb 6s-__.1950 
Cuban Dom Sug Ist 7%4s__.1944 
Stpd with purch war attached_ 
Cumb T & T Ist & gen 5s__.1937 
Cuyamel Fruit lst s f 6s A_.1940 


Denver Cons Tramw Ist 5s-_.1933 
Den Gas & E L Ist & ret s f gts’51 
Stamped as to Paltax_...1951 
Dery Corp (D G) 1st s f 7s_.1942 
Secord stamped-_-__......--- 
Detroit Edison 1st coll tr 58.1933 
Ist & ref 5s series A_July 1940 
Gen & ref 5s series A___.1949 
[st & ref 6s series B__July 1940 


Gen & ref 5s series B___-- 1955 
oo, SRE, ae 1962 
Det Urited Ist co.g 4%4s-_-_.1932 
Dodge Bros deb 6s_.__---- 1940 


Dold (Jacob) Pack Ist 6s...1942 
Dominion Iron & Steel 5s_.1939 
Donner Steel ist ref 7s_.--_- 1942 
Duke-Price Pow ist 6s ser A_ 1966 
Duquesne Light Ist 444s A__1967 
East Cuba Sug 15-yr sf g 7 s'37 
Ed El Ill Bkin Ist con g 4s___1939 
, Ed Elec (N Y )1st cons g 5s_1995 
Edith Rockefeller McCormick -_ 
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Trust coll tr 6% notes__.1943 
Elec Pow Corp(Germany)6 ae 50; 
fits a eee 953) 

















ase cUEb ECE eECtSE> <*, 
Ome ee ndZeeZZurUzon | 


734 Sale 


1025, --_-|10253 
10212 104 |102%, 


103 =. ---/108 
9934 10014/100 
10214 Sale |1021, 
33 37 | 36 Aug’30 
---- 85 | 88 Aug’30 
104% _._.|104%, 
90 


1045g _---|104% Aug’30 
107 1147/125 May’30 
46 48 
toon oe oe 
60 


105 Sale |105 
7212 7312 73 
----| 97% 
103g 10412!1031g 
10053 10024|10012 
10212 Sale |102i2 
977g Sale | 97 


enews wscek’ Oe 
---- 2473) 41 


17% 1712) 1714 
Jtce Soe 


22 3814) 2 


104 10414)104 


Rear 
1031g 1035s/1031g 
10512 1055g/10512 
10212 Sale {10214 


9712 9814) 975g s 
1105s -.--|110 July’30 


= 102%2/102 
Sale | 93 
80 














8st, 93 


105 10712}103'g June’30 

: ----| 125g May’28 

----| 125g May’29 
73 74 


4 
10212 Sale |10212 
107g Sale {107 
73 Sale | 73% 
955s Sale | 95is 
79 85 | 79 


85 -_-_--| 9212 June’29 
105 -.--.|10614 Nov’29) 
90 Sale 90 


893, 
---- ----}| 83% Mar’30 
1065, ....|104 ug’ 
116% -...11167, Aug’30 
_..- ----(306 May’30 
043g Sale 

















306 306 
102%, 104% 
96 96 
8714 92's 

94 102 


99 103 
10014 10418 


5312 532 
100 105!2 


69 85 
83%, Qliz 


93%, 10012 
85 100 

86 1004 
83 9712 


10312 106! 


9512 100 
9312 99 
7612 90 


89 c95%~ 
42 63 


105 108 


9812 10212 


10214 106 


891g 95% 
7o. Oo 
91%, 99 
9712 10312 
94 101% 
9912 103 
97 


3512 Alls 
36!g 43!e 
9212 10014 
16 3853 
20 47 

20 401g 
10014c105 

10214 10412 


9812 10312 
9812 104 
10 47 
10014 103%4 
101 105 
101% 106! 
105 108'2 
102 106\2 
102%g 10734 
96 997, 
91 987g 
61 75 
10012 101 


| 10itzclO4te 


103!s 10612 


10053 102% 
8912 972 


87's 9412 





Intcrest 
Perind 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Aug. 22. 





Elk Horn Coal Ist & ref 6 4s 1931 
Deb 7% notes (with warr) 1931 
Equit Gas tee ay! lst cor 5s. .1932 
Ernesto Breda Co Ist m 7s-.1954 
With etk purch warrants ---_--- 
Federal Light & Tr Ist 56. ..1942 
Ist lien s f 56 stamped - - ..1942 
ist lien 6s stamped-_----- 1942 


Zeour.Oratreozuw .TOnmar> 200 


48°42 
Francisco Sugar istet 7348-1943) 
French Nat Mail SS Lines 7s 1949 
Gannett Co deb 68_..----- 1943 
Gas & El ~hog J Cocons g 581949 
Gelsenkirchen Mining 68 - - - .1934 
Gen! Amer Investors deb 58. 1952 
Gen Baking deb s f 5 4s-- -.1940 
Gen Cable ist s f 5348 A----1947 
Gen Electric deb g 3 4s---.1942 
Gen Elee (Germany)7s Jan 15 °45 
8 f deb 6 4s with warr --_.1940 
Without warr'ts penta 





es 


5s 

Gen Pub Serv deb 5%s-_-.-_1939 
Gen'l Steel Cast 5 ¥s with war °49 
Gen Theatres Equip deb 68.1940 
Good Hope Steel & I sec 78-_.1945 
Goodrich (B F) Co Ist 6 4s--1947 
Goodyear Tire & Rub Ist 58.1957 
Gotham Silk Hosiery deb 68.1936 
Gould Coupler ist s f 6s-_--..1940 
Gt Cons E! Power (Japan) ee 
Ist & gen 3 f 6 44s_.------ 
Gulf States Steel deb Sia 1902 
Hackersack Water ist ye 
Harpin Minirg 6s with stk pure 

war for com stock or Am shs yr) 
Hansa 8S Lines 6s with warr_ 1939 
Hartford St Ry ist 4s._.--- 1930 
Havana Elec consol g fo 221983 
Deb 5s series of 1926_.1951 


SSSSSS HBAS SESE SR EE ESE 


ZZOwrand«. uu PP OZ. OouuP> 


Pao ausesigetite 








x7 


Tiseder Steel Corp mtge 6s_.1948/F A 





Kandall Co 5 4s with warr__1948)M 
Keystone Telep Co ist 5s_.1935/\J5 
Kings County El & P g 5s __.1937|A 


Purchase money 6s8------ 1997\A 
Kings County Elev Ist g 4s--1949|8 
Stamped guar 4s.._---.- 1949|F 
Kings County Lighting 5s_..1954 J 
First & ref 644s_-_------- 1954\J 


Kinney (GR) & Co 7% %notes’36\J 
Kresge Found’p coll tr 6s_..1936) 3 
Kreuger & loll 5s with war__1959\™% 
Lackawanna Steel Ist 5s A_ 1950)" 
Lacl Gas of St L ref&ext 58.1934\A 
Col & ref 54s series C___1953/F 
Coll & ref 5%s ser D___.1960|F 
Lautaro Nitrate Co conv 68.1954 
Without warrants-.-....---- J 
Lehigh C & Navsf4%s A_.1954'3 
Lehigh Valley Coal Ist g 5s--1933) 3 





Mfrs Tr Co etfs of partic in 


Without warran 





Hudson Co Gas ist g 5s___.1940)/M 
Humble Oil & Refining 5348.1932|3 3 

Deb gold Se.........---. AO 
Illinois Bell Telephone 58_..1950|4 0D 
Illinois Steel deb 4148------ 1940|A4 0 


Indiana Limestone lst st 68_1941|/% N 
Ind Nat Gas & Oil 5s_----- 1936|\% N 
Inland Steel Ist 414s_----- 1978 AO 
Inspiration Cor age 6%s8 1931|\M 8 
Interboro Metrop 44s_-...1956|/A O 
Interboro Rap Tran Ist 5s_.1966|)3 -J 
GUNN ais i dtsudwovadacad es 2 
iis ctisebincec dc: mpd dn 
ae 1932/A © 
10-year conv 7% notes_..1932)/M §$ 
Int Agric Corp Ist 20-yr 5s_.1932/”# N 
Stamped extended to 1942_._.._|\MN 
Int Cemert conv deb 5s___.1948|M N 
Internat Hydro El deb 6s_.1944/A O 
Internat Match s f deb 5s__1947|M N 
Inter Mercan Marines f6s_.1941/|A © 
Internat! Paper 5sserA &B.1947/3 J 
Ref s f 6s series A___--.---. 1955 Mm 8S 
Int Telep & Teleg deb g44481952|J J 
Conv deb 4¥s-__-------- 1939\5 J 
TR asisds ipicnan panei resi 1955|F A 
Kansas City Pow & Lt 58__.1952|M $ 
Ist gold 4s series B__..1957/3 J 
Kansas Gas & Electric 6s__.1952|M 8 
i 00 tet. . Wo. a --.c eeeee 
Karstadt (Rudolph) 6s_...1943)M 
Keith (B F) Corp Ist 68_.-.1946|M 5 


CORP OP > PPP nue sr onc. cai 


lst 40-yr gu int red to 4%- 1933|4 
[st & refs f 58....--..-- 1934 
Bet & OR Of O....w.05-k0 1944)F 
lst & ref ef 58......-.-- 1954|F 
lst & refs f 58...--...-- 1964| F 
Ist & refs f 58...--.---- 9174/\F 
Liggett & Myers Tobacco 7s- ioe 2 
cae 's Inc deb 6s with warr- 194i 4a 
Without stocks purch warrants|A 
Lombard Elec 1st 7s with war’52\J 1 
Without warrants_...-.-.------ 3D 
Lorillard (P) Co 7s.------- 1944/A © 
I eis co wade beac aig deat adh ave 1951|\F A 
MOO gO SS ae 1937\3 3 
Louisville Gas & El (Ky) 58.1952|M 
Lower Austria Hydro El Pow—-- 
Ee i bcos 1944|F A 
McCrory Stores Corp deb 54s’41|J DBD 


McKesson & Robbins deb 5 4s '50|%1 N 
Manati Sugar Ist sf 7 }4s_--1942;A O 
Manhat Ry (N Y) cons g 48s_1990|;4 O 

BR ie a ee Si 2013\5 D 


487g| 47 
Manila Elec Ry & Lt sf 5s_.1953)@ 5 


90 July’30 


AlINamm & Son Ist 6s.-1943/5 D 
Marion Steam Shove! s f 68-1947;|A © 
Market St Ry 7sser A_April1940;0 3 
Meridionale Elec 1st 7s_---1957|A © 
Metr Ed Ist & ref 5s ser C..1953/3 J 

Ist g 4%s ser D__-_--~--- 1968|M 8 
Metr Mill Mach 7s with war_1956|F A 
Miag Mill Mach 7s with war_1955|3 D ‘a 

Sale | 
Sale |102 





ts 3D 
Midvale St & O corv sf 5s_-1936'™ 5 





10578 | 105% 
10873101 


7434) 7314 
84 


nak eee 

130%4|130 
82 

8014 May’30 

- 10453 Juiy’30 


11712| 11712 
10144; 10023 





110313 


Sale | 96% 
10312) 10343 
102%4|10212 
Sale |103's 


10312 
81% 


----| 9858 
----}10012 2 
: 9712 May’30 
98i2 July’30 


78 
66 


122 
10512 
114 





9512 


104%4/ 10312 


8512 
9012 
41 

485g 


9812 














100 
81 
8012 
77 




















70 May’30 
70 June’30 


9712 Aug’30 











10412 Aug’30 








= 
- 
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#53 


Beaigeas 
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: 
ee 
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83 
os 


9212 
105 107% 
90 


91 9712 

1001g 10112 
912 «=e 

61 TAle 


95lg D5lg 
6912 837% 
74 91 
7T4lg 92% 
75 90 
10014 10414 
125 130 
7512 82 
75i2 84 
10012 105 
11412 11912 
1003g 107% 
10214 105 


92 100% 
100 103% 

99 102% 
10034c10514 
102 104 


74 87l2 
941g 98% 
9734 1011 
9512 100%, 


11712 123! 


9934 1 
10112 130 
91%, 101 
93 4869912 


93 «=699 
10473 110% 

787g 90% 

84 896% 
100 105 


80 91 
9612 10012 
9012 93 





¢ Cash gale. 
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BONDS 23 Price Range BONDS es Price Week's Range 
N. Y. STOCK EXCHANGF. |S]! Friday Since N. Y. STOCK EXCHANGE Bs Friday Range or 3s Since 
Week Ended Aug. 22. Sa| Aug. 22. Jan. 1. Week Ended Aug. 22. ee ss 
Bia Ask Low High 
Milw El Ry & Lt ref & ext 414s°31/F 3/ 100% 10012 97'2 101 | Rhine-Ruhr Wat Ser 6s____1953 
& Se series A_ 2 1031g _._- Riehfield Off of Calif Gs___.1944 
ist & ref 5s series B____.- 1961\J 1024 Sale 963. 10214 | Rima Steel Ist sf 7s_______ 
1st & ref 5s ser B temp-_--.1961/ 5 iideee “lekhowies Rochester Gas & El 7s ser B_ 
Montana Power lst 56 A__.1943)5 104 Bale 100 «10412 Gen mtge 5 34s sertes C___ 
Deb 5s series A_.....--.- 3 D| 10312 Sale 981g 10312 Gen mtge 414s series 
Montecatini Mir & Agric— j Roch & Pitts C & I pm 
Deb 7s with warravts___-_1937)|3 10Tig 102 101 10812} Royal Dutch 4s with w: 
Without warrants____..._-. Js 161 95 102 
Montreat Tram Ist & ref 5e_I941/s 10G 100% 95 101 | St Jos Ry Lt H & Pr Ist 58.1937|M 971g Q8le] 971g 9712 94 98% 
Gen & ret sf 5series A_._1955|4 94g 9514 9%, 96 |StLReck Mt & P 5s stmpd_1955)J 54 Sale| 52 54 5264 
Gen & ref sf 5s ser B_--.. A P42 96}, 1% 491% | St Paul City Cable cons 5s__ s S412 90 | 87 87 80 92 
Gen & ref sf 434s ser C__.1955|)A4 863% 8712 841g 994 | San Antonio Pub Serv ist 68. 1952| 5 1071z Sale |107 10712 102 108 
Gen & ref sf Seser D_._..1955|4 94tz Q5le 911g 94% | Saxon Pub Wks (Germany) 73’45|F 97 Sale| 961g 9712 92% 100% 
Morris & Co Ist sf 4}48-_-..1939|F 85 80 68514] Gen ref guar 64s______.1951/" 9llg Sale | 911g 91 86 99 
Mortgage-Bond Co 4s ser 2.1966) & 73g 90 73 734] Schulco Co guar 6 4s_._._.1946|J 69 Sale| 69 69 45 77 
10-25 year Seseries 3_._..1932| 8 98 99 9612 982 lon sean tteee ~-+-1946)A 80 85 | 69 Aug’3@j)--..4 45 8214 
Murray Body Ist 6 ~---1934|J 981g 100 89 100 [Sharen Stee} sf 534s__1948|M 961g 96%] 96g  BG%—h 9 100 
Mutual Fuel Gas lst gu g 58_1947/M Mi 1027 ___- 997% 10453 | Shell Pipe Line s f deb 5e___1952|M 961g Sale | 961g 97 } G7}} 921 97% 
Mut Un Telgtd Gsextat 5% 1941/M N} 1021g ___- Shell Union Oil sf deb 5s___1947|™ 96 Sale| 96 977%} 96} O3ig 9914 
Namm (A FI) & Son-_- Tr Deb 5s with warr-___.__ ~1949)|& 98 Sale| 98 997g} 288)} 9614 102% 
Nassau Elee guar gold 4s__.1951| # 50 =—-504 Shiryetsu El Pow ist 6348-1952 J 851g S8Gle| S5lg 85h 1} 851g O4 
Nat Acme Ist # f6s_-_-_--_- ~-3942|J 108% 10: 100*z 102% | Shubert Theatre 6s_Jure 1§ 1942|5 D| 507, Sale | 50 61 Si} 41 6912 
Nat Dairy Prod deb 5%s_..1948|/F A[ 90%, Sale| 99 95 cl01'2] Siemens & Halskes f 7s____1935|\5 97 101 |100 10119} 8|| 100 10414 
Nat Radiator deb 6 ----1947/F 21lzg Sale Zitz 40 Deb s f 6%s___________.1951|M 101 Sale |1001g 1011e/ 37}/ 100 108 
Sierra & San Fran Power 5s_1949|F 1021¢ Sale |1023g 103ig 7}; 965— 10314 
Newberry (J J) Co 54% netes’40/A 9Big OF%e} 9Sdg 99 | Silesia Elee Corp s f 6 }4s___1946|F 89 89 1} 8012 901g 
Newark Consol Gas cons 5s_ J 106 Sale 102 105 | Sitesian-Am Exp coll tr 7s__1941/F 871g 88l2| 871g 87%} 21 86 cO7 
New Engi Tel & Tel 59 A-._1952|F 1071g --_- 103'2c108_ | Sinelair Cons Oil 15-yr 7s__.1937|M & 104g Sale [10412 1 73)| 100% 104% 
Ist ¢ 434s series B__~---~- Lad 102 Sale 98'g 1027 Ist lien coll 69 series D__.1930|M 100 §=1001g/100 + Aug’30|-_---|| 9053 100% 
New Ort Pub Serv Ist 5¢ A__ 1952) & 9F 90 93 lst lien 649 series. D_-__.1938) J 1081g Salle |1@31g  1037%| 31|| 905s 104%g 
First & ref 58 series B_-_- ry 9059 Sale 83 93%s | Sinclair Crude Oil 5 4s ser A_1938| 3 102 Sale [1021g 10214] 139), 947% 102% 
N Y Dock 50-year ist g 48-.1951|/F 8314 847 8014 85%] Sinelair Pipe Lines f 5¢_____1942/A 101% 10214/1011g 102 | 63}) 94g 102 
Serial 5% motes___.____- 3| & 73g 75s} 70 86 [Skelly Oil deb 5%s____.._- 1939|M 967, Sale 967/ 58]| 91 9953 
NY Edison ist & ref 6 4s A_ 1941/4 114lg 11459 111!z 114%] Smith (A O) Corp Ist 64s_.1933|MN| 10253 103 |1025— 102%] 51) 10MM 104 
Ist lien & ref 5s series B__1944| 4 1051g Sale 102% 106 | Selvay Am Invest 5s____.__1942|M 99 Sale| 98% 99 | 72]; 93% 99 
N Y Gas El zg €110lg Sale 104%4cI10'2z | South Porto Rieo Sugar 7s__1941|J 1081g Sale |031g 103%), 4), 103 107 
Purchase .-1949|F al 98 92%, 98 | Seuth Bell Tel & Tel Ists f 5s '41|3 104% Sale |2047q 10514} 48)) 1015, 105%, 
NY LE & W Coa’ 10014 --.- 99 101 |S’ west Bell Tel let & ref 5s__1954|/F 1 Sale |1057 10612} 23) 10612 
NYLE& 100%_ -__. 98's 99 | Seuthern Colo Power Gs A__1947|J 1041g 105%s[1031g 10412) 3/| LOM, 105% 
NY Rys Ist 43g 43% 43's | Spring Val Water Ist g 58. _.9143|M0 993, ._..| 99% July’30|---- 100% 
Certificates of depostt _---- - -- 43¥g -.-. ---- ---- Standard 5s_...1930|M Ni 100%, 2O@lg Aug’30 ---- 20012 
30-year adj inc re ---- ----|] ist & ret 5 %e_._._____ -1945|M &} 1041g 104%) 10014 July’30|..--}, 100 1041¢ 
Certificates of deposit -- ~~. -- ooc> ---- ---- ---- | Stand Oll of N J deb 5s Dec 18°46|/F Aj 104ig Sale |104 1 esi 104% 
N Y Rys Corp inc 6s._Jam 1965 5lz Sale 4 9 [Stand Oil of N Y deb 4%s__1951/J 99% Sale | 99% 10012} 77/) 95 10012 
Prior lien SS 60 59 721] Stevens Hotel Ist 6s ser A-__1945|J 7934 Sale | 79% 804) 3 90 
NY & Richm 105tq ---- 204 105%) Sugar Estates (Oriente) 7s_.1942|M 3@ «= 3k | 30 31%} 7, 30 54 
N Y State Rys Ist cons 4 4s_ 1962 10 A <= Syracuse Lighting Ist g 56_. .1951/3 107. ----} 065g July’30|-.--} 10312, 1065 
Certificates of deposit ——----|-.- ---- 1 14 «620 =| Tenn Coat Iron & RR gep 58.1961|J 10213 10413/102  Aug’3@}---_}} 102 10412 
50-yr 1st cons 6s series B1962 . 10%, 14 6 c¢2441 Tenn Cop & Chem deb 6s B.1944|M 1001g 102%g|1001_2 102 5} O7l2 102% 
N Y Steam 1st 25-yr 6s ser A 1947' 108 Sale 105'g 10812] Tenn Elee Power Ist 68_....1947/3 1 Sale 4 107 53}, 10412 108 
N ¥ Tefep 1st. & gen sf 4 1012 Sale 98%; 101% | Texas Corp conv deb 5s_.__1944/A 103% Sale {10312 it 100%, 106 
30-year deben s f 6s 11t 11 E4431 120'g 182 | Third Ave Ist ref 4s_.._.___. 1960| 5 481g Sale | 48 487g 241) 45  B54le 
30-year ref 10714 Sale 105% 108!2] Adj inc Ss tax-ex N ¥ Jam 1960|A 321g Sale | 28%, 32 | 263}; 22% 35 
N TF Trap Roek tst 108 Sale 25|| 94 101% | rhird Ave Ry lst.g 5s_.--.- 1937|J 96 Sale | 96 96 6}; 92 100 
Niagara 103%q 104 3}} 100% 103% | Toho Elee Power Ist 7s_.--.1955|M8 Si 100g Sale |100T, 10014;  6}| 984 100% 
Ret & g 10314 104 100'2 103'2] 6% gold notes__.________ 1932|J 997% Sale | 993g 100 | 23/| 96% 10012 
Niag Lock & O Pr ist 5s A--1955|M ©} 1045s ___- 2|| 10153 105 | Tekyo Elee Light Co, Ltd— 
Norddeutsche Lioyd 20-yrsf69’47|M.®&| 90%, Sale 30!| 86% 93!2]° tet lar series______- 1953|\J BD} 88g Sale| 88%g 88%) 42]| 855, 92to 
Nor Amer Cem deb 6 4sA -.1940|M 591g 60%) 59tg 3|| 50!z 70 | rranscort Ol 64s with war.1938\J J) 210% Sale [110 = 110% 3| 119)| 96 110% 
No Am Edison deb 5s ser A- 108% Sale 24|| 99!g 104 Without warrants.......___- ----}| 101 Sale |100% 10114} 6|| 871g 101lg 
Deb 5 4s ser B- 10812 Sale 43)| 99% 103%) Trenton G & El Ist g 5s----1949|/M S| 103% -__.|1031g Aug’30|----|| 102 103% 
Deb 5s series C___Nov 15 1969 100% Sale 265|| 965s 1014 | Truax-Traer Coal conv 6%48_1943,|MM} 80 84 82 2} Tt, 
Nor Ohio Trac & Light 6s..1947|\m 10412 105 11|| 98 106's | ~pumbull Steel Ist s f 6e....1940|M Mi 103 Sale |102% 103 16}} 102 
Nor States Pow 25-yr 5s A.-1941/A 10314 Sale 39}| _99% 10414 | Twenty-third St Ry ref 58..1962|3 J} 23 30 | 23 Aug’30|.-..}; 23 40% 
lst & yr 106 Sale 2 = 110!2 1 Tyrol Hydro-Elee Pow 748.1955\M N} 991g Sale | 9912 1i|} 94 Oe 
North W T ist fd g 44s gtd.1934) & O9lg _.-. a 100 Guar see sf 7@._..___.-.__. 1952\F A} Q91lg Sale | Q1lg 02 | 22 95 
Norweg Hydro-El Nit 5 4s-_ 94 2 38% 95 | Utigawa Elec Pow s ft 7a____1945)M Si 10012 1007%/10012 + =—1001 7} OF 10k, 
Union Elec Lt & Pr (Mo) 58_1932|M S| 101 1011210112 10153! 7|) 100 102 
Ohio Public Serviee 7968 A..1946 A 211% F121, 111%) i} 110 112I2] Ree & ext 5e_______--___ 1933\M Ni 10112 Sale |1011g 101g} 3)} 100 10 
lst & ref 7s series B 113 114 }142t, Aug’30}____|| 110 113 UDEL& PUD lst g 5s A1954|/5 J} 10314 Sale |103 103%} 5|} 101 105 
Ohio River Edison 1st és. ~ 1948 J 10614 Sale |108% 10814) 63/| 105 c109 | Union Elev Ry (Chic) 58...-1945|A 0} 81 83 | 83 Aug’30|.-.-}} 70 
Old Ben Coal 1st 6s 64%, Sale | 64 a 5 “8 | Union Oil Ist Hers f 5s_---- 1931|3 J} ---- ----|1005g July’30|----.|| 9912 101% 
o Power N F Ist ia 221943 F Al 104 Sale /10312 5i| 99%4 104441 ” 30-vr 6s series A-___- May 1942\F A| 109 1097s|110 110 6|| 106 110 
Ontario Transmission Ist 58_1945|M/N| 1025, 10312| 162%, yuly30 ____|| 98 103 Ist lien sf 5sser C...Feb 1935|A Of 101 101%/101 101 2|\| 98 102 
Oriental Devel guar 68 9834 Sale | 973, 9834) 19 95 100 Deb 5s with warr_._.__Apr 1945|J By 100%, Sale |100%g +101 34 101 
Extl deb 534s ie 9114 Sale | 90% 9114) 31|| 86% 9314] United Biscuit of Am deb 68_1942|M MI 102% Sale |10212 103%4| 13}} 99 103%, 
Osio Gas & El Wks extl 5s_-1963|Me 9612 Sale| 955, 97 | 79|| 90 97 | United Drug 25-yr 5e_---.- 3\M 981g Sale| 98g 98%} 69/} @2Ie 99 
Otis Steel Ist M 6s ser A__.1941|™ 10214 103 |1021g 103%} 14|| 100% 104 | United RysSt L Ist g 48_-..1934|J | 66% 67 | 67 67 5\| 67 74 
Pacific Gas & El gen & ref 5a 1942/9 Jj 103% Sale |102% 10312) 15|| 100%: 104 | tpited SS Co 15-yr 6s_-.-.1937/M Nj 100 101 [10012 10012) 5) 9612 101 
Pacific Tel & Tel ist 5s--..1937)5 103% 104 |103ig 103%| 7|/ 100 104 | Un Steel Works Corp 6 4s A- 2061 J Di) 86% 88 | 8714 39/| 85% 92 
Ret mtge 5s series A_---- 1952|M 1061¢ 10712) 106 107 10|| 10153 107 See s f6%s series C_.....1951|3 Dj 88 Sale| 88 88 9}} 85% 92 
Pan-Amer P & T conv 8 f 63_1934|M MN} 10312 Sale |103%g 10312} 14|| 101% 107%] sgedeb 6i%sserA--_----- 1947\5 3} 88 8814) 881g 88lz| 17), S882 Mlle 
Pan-Am Pet Co(ofCal)conv6s '40\J DB} 924 94 | 91 92 9|| 88 _98'2] United Steel Wks of Burbaeh- 
Paramount-B’way Ist 534s.-1951/|3 101 Sale |100% 101 | 45|| 99 1103's)  Esch-Dndelange st 7s--..1951/M Of 105 106%) 10612 10612) 20)) 102 107% 
Paramount-Fam's-Lasky 68.1947|J 0) 99% Sale | 9914 100 | 93]/ 98 103%) 1g Rubber Ist & ref 5aser A 1947|3 3} 82% Sale | 8212 83 | 88 
Paramount Public Corp 5448 1950|F V| 94!l2 Sale | 941g 9419) 36 9412 947 
Park-Lex Ist leasehold 6148.1953|5 3%} 79% 80 | 78 80 5|| 66 86's | Universal Pipe & Rad deb 681936|J DB} 61 65 | 61 Aug’30}.--.|} 60 63 
Parmeiee Trans deb 6s----- 1944/4 ©} 52 66 | 57 62 6|| .57 91%] Unterelbe Pow & Lt 68_---- 1953\& OF 85 8512] 86 Aug’so}.--.}} 81 91 
Pat & Passaic G & Elcons 581949|\m 8| 105 ----/101%4 July’30|____|] 101 1015s] tan Lt & Trac ist & ref 53.1944|A @} 97 Sale| 9612 97 33|| 921g 97 
Pathe Exch deb 7s with warr 1937 MA N| 561g 60 | 58% 60 6| 36 80 | Utah Power & Lt Ist 5s-...1944 F A 10112 Sale 10114 10112) 14|| 9712 101% 
Penn-Dixie Cement 68 A-..1941|M $| 83 85 | 82% 83 2|| ,55!2 85 | Utica Klee L & P ists fg 58 1950\2 J} 102% --..|103!g June’30|.-..}| 98 103% 
Peop Gas & C Ist cons g 68-1943/A O} 113% --_-|1135g July’30|____|| 1114 113%] Utica Gas & Elec ref & ext §91957\J S| 10714 --.-|107!g Aug’30|--..|| 10214 107g 
Refunding gold 5s--.---- 947|\M $| 103%, Sale |103%, 104 25|| 101 ¢105!2) tei) Power « Light 5148_--..1947/3 Dj 90% Sale | 8912 9034) 41'| 86 95 
OS ae ae MS -- ----|10073 Mar’30; |__|! 100% 100%3] eb 55 with or without war’59,F Aj 82 Sale| 82 85 | 108|| 8014 92 
Phila Co sec 5s ser A------- od J OB 1011, Sale /101 10114] 7p|| 96 101% 
Phila Elec Co Ist 4%s_---- MN} 10112 Sale |1011g 1017%| 4/) 97 10212] vertientes Sugar ist ref 7s..1942|J @} 34 37 | 34 34 4|| 34 6112 
Phila & Reading C & I ref 53-_ 19733 3} 83) 8=685 | 82 83 4|| 80 88 | Victor Fuel lst sf 5s-.-.---- 1953\) #}| 22 45 | 23 June’30j_-_.\} 21 30 
CD G0... oor enncen 9M S| 98% Sale | 9714 98%,| 192|| 91 110 [va Iron Coal & Coke Ist g58 1949 8} 73 90 | 72!g Aug’30j)....}} 70 73 
Phillips Petrol deb 5%s- “77398013 Dj 96% Sale | 96%, 97 | 214 90 97 Va Ry & Pow Ist & ref 58_..1934/J 3} 102 Sale |102 102 } 9934 10212 
Pierce Oil deb sf 8s_-Dec 15 1931|J Bj 106 107 |10612 July’30)____|| 104 107 | Watworth deb 634s with war 1935|A Q} 951g 9814) 97 9814} 11]| 93lg 1002 
Pillsbury F! Mills 20-yr 6s_.1943)4 @| 10312 Sale |1031g 10414 10212 105% Without wasrarte.__...--- -... 95 | 951g July’30}_...]} 87 96% 
Pirelli Co (Italy) conv 7s---1952|M N| 10012 101 |100%2 Aug’20|____|| 100 11354] 4¢ sink fund 6s seriea A..1945|A @| 87 Sale | 87 87lo} Zi} 83 93% 
Warner Bros Pict deb 6s...1939|M &| 971g Sale | 8714 91%4) 282)) 874 113 
Pocah Cor Collieries Istsf5s’57\J 5) 94 9414) 94 Aug’30}____|| 94 95 | Warner Co ist 6s with warr_1944/4 O} 97 99 | 99 Aug’30/....|| 95 100g 
Port Arthur Can & Dk 68 A_1953/F A| 104% Sale |104%, 105 al| 10212 10512 Without warrants......--- lA Qi) 97% Sale | 97 97%; 3]! 89 98 
lst M 6s series B_.------ 53\F Al 105  ---.|105 June’30}____|| 102 10454] warner Sugar Refin 1st 73..1941|) @| 104i, 105 |10414 105 5\| 102%2 107 
Portland Elec Pow 1st 6s B_1947|M N| 99% 101 | 9753 100 5|| 9612 100% | warner Sugar Corp Ist 78..1939|3 J| 4214 50 | 4244 4212} 10/| 42% 5612 
Portland Gen Elec 1st 58-..1935|)J J§| 10112 10214)101 102 6 9814 103 DUNNE Ak. cw ccbe neces 4214 Sale | 4214 4214 3]| 4214 51ll2 
Portland Ry Ist & ref 5s__-.1930|M N/ 101 Sale /100 101 2}| 97 10114] wWarner-Quinian deb 68...-1939)% &| 8012 8212) 801g 8114} 20]} 8012 95 
Portland Ry L & P Ist ref 5s_1942/F A} 101 102 |100% 101 s|| 96 101%] Wash Water Power sf 58..1939|/J S| 105 --.-.|105 105 1|| 10012 106 
1st lien & ref 6s series B_.1947|M N| 991g 10012} 9912 Auz’30/____|| 96's 101 | Westchester Ltg 5s stpd gtd_1950|/3 | 105 ----|105 105 1}} 103% 10718 
Ist lien & ref 748 ser A_.1946|)M N| 105% Sale |105%, 105%| ~2|| 10412 107 | West Penn Power ser A bs...1946) M 8} 104% 105 106 Aus’30)...-|} 101% 106% 
Porto Rican Am Tob conv 681942/8 J} 8612 ---- 8612 8612) 4/| 85!2 98 lst 58 series E_....--.--- 1963\M@ S| 105% _-._|10514 Aug’30).-..|/ 102 106% 
Postal Teleg & Cable coll 58.1953/J J| 93% Sale | 93 9373) 44|| 91 9612] Jet 544s series F__...---- 1953|A @| 10514 Sale }10514 105%) 5 1o6 1057s 
Pressed Steel Car conv g 5s.1933|8 J| 8712 Sale | 87 8712] 2|| 77!2 94 Ist see 5s series G__.----- 1950/3 WD} 1055 --..|10512 10553)  3/]} 101% 105% 
Pub Serv Corp N J deb 4348.1948|F Aj --.. ----|190 Jan’30}____|| 181 194 | Western Blectric deb 58....1944/A ©} 105 Sale |10412 105 | 143 10112 105 
Pub Serv El & Gas Ist & ref 5s’65|5 Dj 105% Sale (10514 105% 8|| 102! 105'2 | western Urion coll trust 58-1938|% J} 103!g -...|102% Aug’30].-..|| 100!2 103% 
lst & ref 444s_.--_------ 967/5 @| 10143 101%4)101 10153, 71|| 95!2 101%) Pund & real est g 4348---1950 AN] 10114 103 |100% 100%) 4) 95 100% 
Ist & ref 4}4s.----...-.- 1970|F A| 101% Sale [101% 101%) 118|| 9512 101% 15-year 6 4s_..--....--.- 1930/8 Aj 109% Sale |1091g 110 25 108 110 
Punta Alegre Sugar deb 7s..1937| 4} 20 4212} 25 July’30|____|| 25 55 25-year gold 5s.---.----- 1951/5 @} 104% Sale |104% 105 | 62)| 100%s 105 
Certificates of deposit......|....} 18% 41 | 24 Aug’30}____||} 23!2 55 90-year f6..........-.-<- 1960|/M S| 104% Sale |1047% 10514) 55 102% 10514 
Pure Oilst5%% potes_---- 1937|% A} 100 1001,4|100 100%| 24]! 97'2 10012 | westphalia Ur El Pow 68- -1953]2 ji 82 Sale| 82 82%| 36) 76 91 
825%% notes__--...--. 1940\ S| 99!g Sale | 99 9914] 167|| 974 100 | Wheeling Steel Corp Ist 54s 1948|3 3| 103% Sale 1005 103% 44/|| 100%, 103% 
Purity Bakeries s f deb 5s-.1948/5 J| 95's Sale +d — 50 ee 4 ist & ref 434s series B- 1953] 4 QO] 9253 Sale | 92% 92531 88]| 87 93 
Remington Arms 6s---.----- 1937|\M@ N| 961, 9612] 9614 4} 6 4 2] White Eagle Oil & Ref deb 5 348'37 ; 
Rem Rand deb 5s with war vie. Ni 9812 Sale | 98le 99 59 9llzg 101 With stock purch warrants-- .|" S| 104 106 |1025 16412 8|| 10214 108% 
Repub I & S 10-30-yr 5ssf- -1940) A O} 10212 103 |10212 10212 2 10114 10314 | white Sew Mach 6s with warr’36/4 J| ---- _77%| 81 May ‘30 eared yr! 90 
Ref & gen 5 4s series A--.1953|3 J] 10312 104 |10212 Aug’30/____|| 100's 1047 Without warrants....----- 44 Sale| 44 -. 5 4 
Revere Cop & Br 6s_.-July 1948|M §] 10312 104 |1031g 103%2| 18|| 102 105.4} partic s f deb 68----_- ---1940|/MN} 44 Sale| 44 oy | 7 +t 
Rheinelbe Union 7s with warl946| J J} 97 987} 987% 98%) 2|| 97 107!2) wickwire Spen St’l 1st 7s-- eat yd 4} 18% Sale | 1814 184) 1 ae 40 
Without stk purch warr_.1946|s J| 96 Sale | 95%, 9614) 24)! 92% 99 Crs dep Chase Nat Bank---- 17. 20 | 20 Aug’30}...- : ~*~ 
Rhine-Main-Danube 7s A_-1950|/M $| 10112 102 [10112 Aug’30|____|| 100 103tgf 7g Jan 1935|M | 17% 19 18ig 1812] 6] 18ta 41 
Rhine-Westphalia El Pow 7s 1950!“ M| 10112 Sale |101!2 10212 8|| 9714 104 oe dep Chase Nat Bank.__| a 17 19 | 19 1914 6 13%, 39% 
Direct mtge 6s-_--------- 1952\M@ N| 90!g Sale | 8912 9015| 15]! 86 9512] witlys-Overland sf 634s----1933/M $| 101 ----/101% 0132) 2)) 98 1015 
Cons M 6s of 28 with war_1953|\F A| 90 Sale | 89% 901g} 25|| 83 9412] Wilson & Co Ist 25-yrsf 6s.1941/A 9} 100% Sale | 100 10032 23} 99 cl02% 
Without warrants____-_.-_- i A| 89l2 90 | 891g Aug’30|..._|| 85 94 | Winchester Repeat Arms 7}48'41/A QO} 103%2 104 |103 10312) 3 100, 104 
Con m 6s of 1930 with war 1955|A OO} 9014 Sale | 89% 90141 48\| 88!2 9343 | youngstown Sheet & Tube 5s’78\8 J) 103% Sale (103 10312) 124'| 10012 103}2 





























e Cash sale. 
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Outside Stock Exchanges 
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Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Aug. 16 to Aug. 22, both in- 


elusive, compiled from official sales lists: 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Aug. 16 to Aug. 22, both inclusive, 
compiled from official sales lists: 































































































Friday 
— WS hae Range Since Jan. 1. ene oe Range Since Jan. 1. 
Stocks— Par.| Price.|\Low. High. High. Stocks— Par. . Low. High. Low. High. 
Railroads— Abbots 4. mal com_* Mas 
Boston & Albany...--- 100 190% Aug | Acme Steel Co..------- 25 5230 53% 53% a o J 
Boston Elevated---..- 100 84%, Mar | Adams (J D) Mfg com.-..* 31 1 Feb 37 May- 
MR Linn condones Apr | Add’sograph Int Corp com* 30 4 % Jan May 
First preferred. ..-.- 100 110 Feb | Ainsworth Mfg Corp com10 19% 19 June} 33% Apr 
Second erred. _..100 99% Mar | All-Amer Mohawk Corp A5 1% 41% 1 Jan 4 A 
Bost & Maine pr pf stpd 100 111% Apr | Allied Motor Ind Inc com.* 10 10 lo 6s va 
Ser A Ist pref stpd....-- Mar | Allied Products Corp A--* 29 «29 28 June rr} D> bp 
Series B 1st pref stpd--- 130 Mar | Altorfer Bros conv pref-.* 36 34% Feb rtd ~4 
Series C ist pref stpd--- 114 Apr | Amer Pub Serv Co pf.100 98 95% J 1 ye 
Series D stamped. ---.100 165 Apr | Amer Pub Util pr pref. .100 106 ©6108 + ted tom 4 ro 
Boston & Providence..100| 180 | 180 180 Aug] Partie preferred ._...100 101 102% Saal oe 
Conn & Pass Ry poet. .-108 wcnese 101 103. Aug | Amer Radio & Tel St Corp* 1% 1% ri ae 10344 July 
East Mass St Ry Co— Amer Service Co com....* 9% 9% uM Jan a” — 
COMMON. ....0cen000- 3 10 Feb | Am Util & Gen Corp B vtc* 9 9% June 15% A 
Preferred B... 16 7 Apr | Appalachian Gas-------- * 9% 9% 9% A ah, Feb 
Adjustment 7 2814 Mar | Art Metal Wks Inc com..* 9% 9% ont Ausl S7it we 
Maine Central-------- 100; 76 7 86 Jan | Assoc Investment Co....* 59% 60% ss J ~ o255 a. 
N YN H & Hartford..100|_..--- 103% 105% 127% Apr | Assoc Tel & Tel cl A.---- . 66 67 om 4% Mar 
Norwich & Worcester ot creck 131 131 135 Apr | Assoc Tel Util Co com-.-.-.* 21% 25 19% J a pk —= 
Old Colony -—- = ans 100 an gace at ae : Aug Atlas Stores Corp com...* 28% 28% 17% Jan 3674 May 
Lis ip ticetatic s 
— py on Bl amen “1 ite 181 18736 read Auburn Auto Co com..--. 105 115% June} 264% Apr 
Vermont & Mass...--- 100|-....- 123 125 Aug | Banooky Co | (The) com. 16 16% 16% 16 Aug) 2 Mar 
PP a mag na Baxter Laundries A ine 4 2 ~~ 2 4 
nvestors Inc....-----|------ 4 4 6% May | Bendix Avistion com._-- * 
American Founders Corp.-| 10%) 10% 10% 32% Jan — ov pene te ame a aie 38 June 574 Apr 
Amer & Contl Corp..---- 16%| 16% 17 31% Apr | Preferr * 28% 28% 25% “Anal oo” hae 
Amer Pheumatie Berviee25 ioe 4 9 Jan | Borg-Warner Corp com.10 28% 2914 tg f~. a wed 
SOL. .nccnccssusDasasee 5 24% Jan erred i 
Ist preferred...------ 44 52°" Mar Bet. } eo (EJ) com.* ie 967 oo on a 
Amer Tel & Tel-_- 274% Apr | Brown Fence& Wire— 18 Oe: ae 
Amoskeag Mfg Co 1 18% Feb Coens cidiaien tale etoaints 20 20 17% Jan| 28% M 
Aviation Sec of N E.------|------ 5% 12 Apr! Class * 10 10% 9% J an 
Bigelow Sanford Carpets) 68 53 80 Jan | Burnham 1 Trad Gorp com * 4% 5% a3 in 7M yr 
te sole ienen hsp tie ot DA wed eee 103 Mar erred_- 
Boston Personal Prop Trust|... 23% reg Se 4 game 2% 8 73% Jueel ite Jam 
Brown Co pref. ---------- 75¥%4| 75% 85 Jan | Castle i Co (A M).---- 10 41 43% 35 June| 71 ADT 
Cotumbie gs adiinan 12 3734 ADE | Cent Iilinols o nee So tts. 24s 25” 23 feng 33° web 
Security Corp-.-.---|------ y 63 Mar ° Mar 
Credit Alliance Corp oe 9% 9 20 Apr Cont Pub Serv oy emt! 25% 27 % 25h ye 
Crown Cork Internat Co 10%| 10% 12% Mar Common ae 28% 30 nee Se 
East Boston Land--..--- | Benet 2 4% Apr | Cent 8 W Util com new_-* 21% 22% = = ee oe 
East Gas & Fuel Assnoom.| 28 | 28 4s Age | Prior ten poumeeeea....° 10334 1 5 I ms BS 
434% preferred.....100|...... 82% 83 Jan| Pref dial 9737 98 93M sies| 100 Maar 
6% preferred_...--- 00| 95%| 95 99 May | Cent States Pow & Lt pf_* 9 89 88 Aug 16 OM 
Eastern SS Lines Inc...25| 25 24 36 Apr | Chie City & Cons Ry— ~~ 
_ lst preferred _...--.-.- 100 97 7 100 Apr Part share common * A 2 une- 
Economy Grocery Stores..| 29%| 29% 29% 40 Feb Part pre Cn 10 11% . 4 _— 
Edison Elec [llum-..-- 100) 264 253 4265 276 Mar | chicago Corp com__---- * 10% 11 a” p~ 
Empl Group Assoc T C.--| 25 5 27% Apr] Convertible preferred. -* 37% 38% 36% July a. Mar 
lo 10%| 10% 14% Ma: Chicago Flexible Shaft ---5 14% 14% 14 Feb| 16 Jan 
General Capital Gorp----|---5-- 41 eo onl hae 36° 36% ssh yen] al Apr 
GNGIER INS......sc00-2- 3% 3% 1 6 Jul thie N S & Milw pref...10 
German Credit Inv ist pfd_|_.-._- 17 11 19% May Chicago By ba art ett 2-100 sae Wu Febl “6 oo 
Gillette Safety Razor ---~-.|.----- 67% 58% 105% Jan | Cities Anna Co com- 27 27% ease ine i 
} cows Remy, ag B..--| 19 + 17% 40% Jan | Cb Alum Uten ...* 3 3 3 Aus i Ase 
i a pend 4 apr 
International common...-|-...-- 5% 5% 3606 ieee | ee ee tae = = st tee her ee 
Int’l Hydro-Elec class A---|---.-- 3354 324 53. Apr we 2 Ora oo aoe ae ee 
 yeaeme — bedwdoox 3 3 2% 9% Apr on 40 36% — oe rr 
ew's Theatres..-..-.-- 1 
eatres 25) 9 8% 7% 12% Apr 3% July 8 Feb 
— ae somes vtc.. 7 6 6% 12 Mar ad —_ ame 
ergenthaler Linotype. --|--.---- 5 
National Leather......- ees et on ae 15 Rm os oe: SS = of 
Nat Service Cocomvte..| 3%| 3% 3% 8 June eo » 2. 
New Eng! Public Serv-...*|-...-- 7% 2 31 June 6 June} 17% 
New Engl Tel & Tel...100| 144 | 143 160% Apr Sa a oe 
North Amer Aviation Inc. .}...-.- 8% 151% Apr 19% June| 33% Aug 
North & South Amer_---.|------ 15% 16% July Preferred june| 118 Aug 
Olympia Theatres.......-.|------ 10% 10% Feb | Curtis Lighting 1 ane June) 115 row 
Pacific Mills......---- 100|------ 21 Sp Wem | Garemaien tens ft noel A ° 6. ae 2. oe 
Public Util Holding com.-| 174) 17 27% Apr| p vest Inc 54% 54% 48% Jan) 54% Aug 
Railway Lt & S Co com| 68 68 90% Apr niquesne Gas..-.------- ll ll 10 June} 16% May 
Shawmut Assn T C......- 17 16 Ba Household Util Corp.10 39% 41% 39% Aug) 57% Apr 
Stone & Webst Inc cap stk. bi dh dicaniiniedl 70 Ri ty: is Fit: oe eee Se Liege ~~ % . 3 Ae 
Swift & Co, new.......- 29%| 29 3434 Jan zsimons & Conn D&D _¥ 40 27 =Mar| 64% Mar 
Torrington Co new.....-. *| 55 54% 67 Sen eo Bros G& M Co..-5 8% 10 5 Aug 22. Apr 
oD) “TS, ane 1% 3S Mar ardner-Denver Co com. 50 50 July| 64% Feb 
Tri-Continental Corp com_}.....- 12% 20% Apr General Box------------ * . 8 8 Aug 8% Mar 
Union Twist Drill tS Se * SESE 24% 51 Jan Gen Theatre Equip v t c.* 27 31% 27 Aug 51% Apr 
United Founders Gorp com| 1634| 16 44% Mar Gen Water Wks Corp cl A* 28% 28% Jau| 33% June 
United Shoe Mach Corp.25! 65 65 685% May Gleaner Com Har com..--.* 27 27% 19% Jan| 36% ADF 
—— s| 31 | 31 32. Mex | Great Lakes Aircraft A .-© 5 (5% 4 Feb) 8% Feb 
Ctiuheee oo... 12%| 12% 32 Mar | Great Lakes D & D-..-- 29 29% 26 July) 31% J 
U & & Overseas Corp.....|...-.. 1654 93 May | crevyhound Corp com ....* 64% 6% 6% Aus) 13 Fe 
Utility Equities Corp pfd_-_|_...-- 7 91% Apr Grigsby-Grunow Co com.* 134% 14% 12% July} 27% June 
Venezuela Hold Corp....|. 3 4 634 Mo, | Hall Printing Co com--.10 21% 22% 21 Aug) 31% Mar 
Venezuelan Mex Oil Corp10} __..-- 5\% 78% Jan Harulechteger Corp com. 4 a6 Aus) S06 oe 
Waltham Watch cl B pf100 Sa) aR 65 85 Feb ai re-Carter Co conv pid. ¥ 16% 17 15% June 27% Feb 
aie es 35 Oe RSD | Hibbard 8 B ea 25 49% 49% Aug] 57 Apr 
Warren Bros New Stock...|50%%| 46 68 Mar Hormell & Co A -------- * 29% 29% 25% May| 36% Jan 
Convertible preferred ...|--.--- 50 ss «Aue Houdaille-Hershey Corp A* 18 18% 17% Aug] 31 Feb 
Westfield Mtg Co com..--|_-..-- 23% 2736 Jan | ay last B.------------5 Me 9% 10 934 Aus) 28% Ape 
7a we Illinois Brick Co--~-..--- 25 20 20 19 July| 27 Jap 
Mining— Indian Terr Iltum Oil— 
Arcadian Cons Min Co. 35 ae 22¢ 60c Jan Non-voung A---~..- - : 2. & 7 oe) Sh oe 
Arizona Commercial. .-_-- 1% 1% i% Jan Inland Util Inc class A...* 21% 22 21 July} 34% Apr 
Arnold Mining Co.----- 35] 20e°| 208 40¢ Jan | “BsUll Util Invest Inc---.° 5834 59% 61% June) 70% Be 
Calumet & Hecla...-..-- ee 13% 32% Jan 2d preferred . --..----- bd 92 81 Jan| 99% 
Cliff Mining......_.__- 251 13sec] 1%e ioe Apr | Lavestment Co of Am com* 27 38630 27 Aug) 56% June 
East Butte Copper Mine..| 99c 90c 1% Jan {ron Fireman Mfg Co v t c* 25 25 22 Jan| 29 June 
Hancock Consolidated _ 25} ------ 1 3:5 Feb | Jefferson Elec Co com... -° 22% 30% 22% Aus) 56% Ape 
Island Creek Coal pref-100}--.---- 105 10514 Apr | =alamazoo Stove com-...* 504 54% 48% Aug) 84% ADF 
Kenecsah Concer... — : 21, Feb | Sate Drug Co com-...-- 1 238% 29 27% July) 42% Feb 
LaSalle Copper_..----- ebay 750 1 Jen Kelloge Switchb’d com--.10 4% 4% Jan 8% AD 
—.......... 25} 22%| 22% 24 52 Feb | BY Radio Tube & L comA* 6 6% 5% Mar) 15% Apr 
Nipissing Mines...._.__- > eS lias 1% Jan Ky Util pr cum pref---.-50 50 51 50 Jan| 52% Aug 
North Butte........... i5| 15% 5% Jan | Hirsch Co common-..---- 10 10 i0 Aug} 10 Aug 
Old Dominion......._- Ot s F 4% 10% Jan Convertible preferred - -* 18 18 16% Feb; 18 Jan 
=O tescheates Co... =| i BiG 17 Mar | Libby McNeill & Libby-10 13% 14% 11% June| 27% ADF 
Re 14%| 14 44% Apr | “neon Printing com..--® 3 23% 19 =Jan| 20} Apr 
St Mary's Mineral Land. 25 aiaaied 13 28 Jan 7% preferred - - - -.---60 4336 44% 4156 May) 66% Om 
Utah Apex Mining_-..-_5}.-___- 314 Mar Lindsay Nunn Pub Co---* 19 224 19 Aug; 28 May 
ch «ss Lion Oll Ref Co com...-* 18 19% 18 July| 20% Apr 
Bonds— London Pack Co com....* 45 45 40 Feb} 52 Apr 
Amoskeag Mfg Co 68-1948) ._.._- 78% 84 Feb | Lynch Corp------------ ° 18 22 14 Jan| 314% Apr 
Boston & Maine 4%s_1944|...__- 9314 100 Feb | MeGraw Elec com---..- * 19 20% 19 June) 27% Feb 
Canadian Int’! Pap 6s 1949| 92 92 05 June Majestic Househ Util com * 45% 51% 29% June Apr 
Central Pr & Lt 58...-1956|_..__- 95 93 Mar | Marks Bros Thea conv pf-_* 74% 8% 7 Aug) 16% Feb 
Chic Jet Ry & USY 4s 1940|_-___- 92 100% Mar | Marenall Field & Co com-* 4 to oi eee SS 
Miss River Power 5s..1951| 102 | 102 1,000 102% June | Manhsttan-Dearborn com* 28% 3 2834 Aug % Mar 
New Eng! Tel & Tel 5s.'32|___._- 101% 101%| 1,000 mg Ang | Sete ees 2Oe VO--- =e a Se a 
P C Pocahantas deb 78 °35|_---.- 107 8,000 112 Aug | Material Serv Corp com 10 s. % 10 ie) SS oe 
Western Tel & Tel 58__1932|_.___- 101% 101% 1,000 101% July | Meadow Mtg Co com-...s 1% 2 1 June, 6% Pep 
Mer & Mirs Sec Co Acom * 29% 30% 17% Jan May 
* No par value. z Ex-dividend. 
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Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. a as Sales 
Stocks (Concluded) Par.| Price ¢ , Week. = Sale at Range wars Range Since Jan. 1. 
. . Htgh.| Shares.| Low. Hh. Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. | Htoh. 
‘Middle West Utilities new *) 28%) 27% 28%) 31 Horn 
0 cum proferredsn ne -*| 10154] 1005 10154] -''s00| 90°” “San| 10804 Met |. Preferred. ON ©) ™ao|------ S0}¢ 36 400] 35% July) 4654 Feb 
Warrants A-......-..-| 4%| 1% 4%| 20,150) 13% Aug} 5% Apr | Insurance CoofN A_--.10| 66 ye + a os cee oe 
Warrants B_..........}-....- 3% 5%| 4,650 3 Jan 8 Feb | Lake Superior Corp.___i00 66 65% 66 2,200} 63 June} 854 Mar 
Midland Nat Gas part A-*| i554 143 16° | 2/650| 18 June| 18% May | Leh Coal & Nav new wi Ol et alll Saas) and el ae 
Afidiand United Cocom..*| 26%) 25% 26%) 2,400] 21% Jan| 29% Feb | Lit Brothers. _.___ iaies (sane es =" 3444] 2,300] 30% June| 49% Mar 
*| 45%) 45 45%) 700 June| 49% Aug | Little Schuyikill_..._..._- 5 100) 5 Apr) 5 Apr 
Warrants. ........... *| 2% 2%| 900; 1% Aug| 65 May | Manufact Cas Ins......--| 34 4354 4354 30} 40 Mar] 43% Aug 
aaidiand Mitten Bank Sec Corp. 34 | 32% 34 662) 30 June] 42 Apr 
% prior lien. .....100)...... 105% 108 66} 04% Jan| 113 Mar scien ne + eae 14 14%] 500} 14 Aug) 20 Jan 
erred 7% A....- 100}... 99% 100 22} 91  Jan| 105 Apr! Pennroad Corp.......... 16 16-16 2,400} 15% June| 20 Jan 
6% prior lien-.....-100| 9634] 96 97%4| 151] 81  Jan| 102 ADt| Pennsylvania RR... ._.50 tone) es, Lh] Tees) 10s ceed ee 
6 , Ee — Pe 94% 97 190] 84% Jan| 100 Mar | Phila Dairy Prod pret. ..25 "33°" 71%° 72%| 6,300} 69% June} 85% Mar 
‘Mo-Kan Pipe Line com..6| 203;| 19% 21%| 16,000} 17% Aug| 3634 June | Phila Elec of Pa $5 pret- oi los IE a Eg 
Miz com._..... 4 Sonic 4455 750| 443 Aug| 72% Apr | Phila Elec Pow pref.....25| 323 10S WORE S08 815 Feb) 108 May 
‘Monroe Chemical Pie Inautrer trot w i. 32% 3244 = ar 4 4 7 * 
Common.---....--.--- *| 8%! 8% 9 240| 8% May] 15 Jan meee an ug 
Morgan coms 13°| 1954 18 | 5,500] 7° dune] 28 Abe] 7% preterred nn ---S0l 27777 ee wl | ae ee eer 
Mosser rp com *|______ 834 8%| 100| 6 Jan| 10 Jan| Phila Germ & Norris RR 50\.. ~~~” are terel) «Sal ak ee Jan 
Muskeg Mot spec ev cl A *|1634| 16 16%| 300] 14 June| 24% Apr | Philadelphia Traction ...80)--~--- is 184) lS i ee ee eee 
com*|__ 11% 11%! 100] 103% June| 28% Jan | Railroad Shares Corp.....|..-~~- 2. & 400| 3834 Aug] 44% Apr 
‘Nat Battery pref... ....- *-"28""| 23” 28 210] 20° June| 31 Jan | Seaboard Utilities Corp. 17777, oe 8 | oe EN ee oe. oe 
Elec Power A part_..*/_..._. 26% 27% 150| 18 Jan| 383% Feb! Scott Paper ---|------ 5% 6 2,500; 5% June| 9% Apr 
7% Dreterred ....--.100)__-__. 85 85 10} 85 Aug 97 May | Shreve Ei Dorado Pine L38l--- 7 es « 25, 42 June} 59 Apr 
Nat Pub Serv $344 conv pf*| 47 | 47 47 270| 43 July, 60 Tono-Belmont Devel...1|--"34 > ig + | Ro Md RO 
Nat Rep Inv Tr allot ctfs_*|_____- 41% 41%| 1001 41 Junel| 52 Jan | Tonopah Mining....~ ~~ si ze 8) 3,400) 1-16 July] Fe 
Mat Seour Invest Coeom.*|/ 14 | 14 14%| 300) 12% 26% Mar | Union Traction. -__--__50|_.- 7" 26% 26%4| 200 OK nd siss = 
sate “-"aaig| $2 Sasc| 1.500] Sf gunel aa” Ape United Gas tmpr com haw * --s277| 26% 26%) | 200) 26% Aug) 30% Apr 
Nat Term Corp part pref *| 11%| 11% 11%| 50] 11 Apr) 16 Jan] Preterrednew el | ones tee ee] OO] Ste Jan) 4033 Apr 
Nat Un Radio Corpeom.*| 4%| 3% 4%]  200| 3% Jan| 10 Apt] US Dairy Prod class A___*|._277~ 10234 102%] 200] 96% Jan] 102% Aug 
Noblitt-Sparks Ind com.*| 50°| 49° 51%4| 1,550] 41 Junel 59 Mar]  Gommencins B.-277*|-27777 64% 65%) 300) 52 Jan) 72% Apr 
North A Careom-*| 32%) 32 36 | 2.150] 32 Aus] 55% Apr ito es 100} 14 Jan) 26% Apr 
North AmerG & EclA--*| 18 17% 18 900| 17% Aug! 28% Apr] York Railw et eeocee|------ 12 1534 500} 12 Aug} 20 Feb 
No Am It & PrCocom..*| 64 64 66 450| 62% Aug| 84% Apr BYE PEST... -- jon == 34 10] 33 June} 36 Mar 
N &8 Am Corp A com. -° 14 14 15%] 1,150] i3% June| 25% Apr Rights— 
wed oy ta com . 50) .....- 40% 41 400} 40% Aug) 55% Jan} Ins. Co North America_-__. 3 2% 3%] 3,700 2% July 4% May 
7% preferred. ....-- 100| 97 93 97 49} 91 Mar) 98% Feb Bond 
Prior lien pref.._..-.- a ai 9 % 9234 ~ a . 
atari My Go oiic<s-*I-"----] 30 303s] ao] 30 Ave| "86, eb | Elec Penvisieceyaaasl_----| a8 40541 “e'S00] $4 Soni 20°* Ae 
arker Pen (The) com --10})_..... 32 32 60| 32 June| 45% Mar } Peoples P 4s.1943|...... , an ar 
Penn Gas & Elec A_..__- meee I3% 13K) «15D 1886 Salyl 19%¢ Mar | pain Ba Grey levoranvisesl 7. 50 50 | 62,000} 45 Jan) 54 Feb 
Pines Wintertront com_..6|_--__- 21 22%4| 250] 21 Aug] 45 Jan] ist4tcs series... 1967|.227- 93 93 | 1,000] 8714 Apr] 93 Aug 
Polymet Mig Corp eoms.-*|7" | 5% 7 | 1,050| 5% Aug| 18% Apr | Phila Elee Pow Go bias "73|_.22.- ae pasel: RaeRD ORES Gk) Seeeee 
Process Corp com._...--*|______ y : a Elec Pow Co 548 '72)..--.- 106 106%} 2,000) 104% Feb] 106% May 
Pub Serv of Nor Iii com. *|"260°| 26634 a744| 17| 218 Jan| 886 Apr | Strawbridge & Cloth Se. "48| 27 - te 981 10001 Ses desl Se” web 
Common... .-.....-100|_._._. 268 272 45| 215% Jan| 332% Abr | Warner Co ist 6s wwe looee a ee. 
® ----|------ 4 uw 
wy: Vry com.....- 13 13 12 Aug] 22 York Railways Ist 5s_1937!_....- 96% 97 3,000} 91 Jan 97 v6 ADr 
Soames AE S| Ns Lae eek] ee 
-------------*}------ 1 une} 2 e P . 
Railroad ¢ Shares Corp o e|--===- 5% 5%| 650| 5% June| 9% Jan Baltimore Stock Exchange.—Record of transactions at 
Reliance tncerans Corp A.°\”” 33; _ % - eae way .. — Baltimore Stock Exchange, Aug. 16 to Aug. 22, both in- 
Ross Gear & Tool com..-#|______ 28 29 1501 26 July| 37% ¥en | Clusive, compiled from official sales lists: 
Ryerson & Son Inc com..*|_____. 31 31 50| 293% June| 36% Jan 
Sangamo Electric Co eom_*|_____- 34 34%| 220| 30 Jan Feb ht ; Sales 
poe a np Cee 16 16 100] 14 June] 16% June AN ale gg A leccemade oncrihe et has 
board til hares Gor * 53 y es. eek. 
Bignode Steet -—--..- +]... a oe 8 ee S$ ee ee ae Price. |Low. High.| Shares.| Low. High. 
uthern on Gas ae : ee 23 24 2 A 1 ul 
Southw Gas & E17% pf 100|______ oT OTs = + ‘<a BR <a — Appalachian Corp-...----|---..- 34% 3% 30} 2% Jan) 5 Jan 
Southwestern Gas Util____|______ 11% 12 700} 11% Aug] 12 Aug Arundel Corporation... .-- 43%| 43% 43% 195} 40 June} 473% Mar 
Southw Light & Pow pref_*|______ 90 93% 119| 82 Jan| 93% Aug Baltimore Trust Co. -.-.-- 10} 36%) 36% 37 150} 35 June} 44% Apr 
St Louis Nat Stk Yds_100|______ 87% 87% 90| 87% Aug| 97 Mar Baltimore Tube pref...100} 50 50 50 10; 49 July| 55 Apr 
Geandaré DreGec conv 0f.°)... ~~ 22°” 2254 10 19%¢ June| 33% Mar | Black & Decker com-.__- *| 26 2544 26 490} 25 July| 56 Mar 
Standard Public Serv A..*|" 14 12 14% 3oO| 12% evan] 38°” june | Ches & Po Telof Balt pfl00| 118 | 117% 11834 42| 113% Jan| 119% Aug 
Steinite Radio Co______. ee 1% 1% 300 1% Aug 3% ADr Commercial Credit pf B.25) 25 25 25 52} 23 Jan} 26% Apr 
Gtone & Co (HG) com ...*]... 5 Bi 3o0| 4” Aus| 388 Mar | Commercial Credit N O pf_|------ 23 23 50| 21% July} 24 Mar 
Gtorkline Furn ev pt...25|... ~~~ 13% 14 eo 10. July} 18. Jan | Consol Gas E L & Pow..-*)_____. 113 113 37| 93 Jan| 126 Ma 
Super Maid Corpcom_...*| 13 12% 13 200) 11 Aug| 54 Mar 6% preferred ser D..100)-..-..- 110% 110% 9| 109 Mar} 11134 May 
Swift Lnternational. .--- Kae 3334 34%| 100] 39 Junel S855 May | 525% DrofwiserE.-100).--..-| 108 108s| sl Ose Dent 10832 June 
wift ls coc cou! @ preferred .....-- e une 
25| 29%] 29% 29%] 1,350] 28 June| 333 Feb Eastern Rolling Mill —-__* 14 1 15 168 14 Aug Hah Jan 
Tenn Prod Corp com..._*}______ 1 A merson Bromo Seltz A w 30 Jan} 33% Jan 
‘ueaeia Powe peet...1801. ae 50) 11 Aug! 17 June | Fidel & Guar Fire Corp.10| 36 | 36 36 51| 35% Aug| 49 Feb 
Thomson Co (J R) com.25| 37%| 37% 37% 400| 35% July| 47% Mar | Fidelity & Deposit-- -.- 50| 167 | 167 168 49| 165 July| 190 Apr 
Time-O-Stat Controls A_..*|_.__ 23% 25% 450| 21% June| 82% Apr Finance Co of America A.*|...-.-- 12 12% 142} 10 Jan} 13 May 
Transform CorpofAmecom*| 20 1934 20%| 1,800] 173% Aug| 26% June Finance Service com A-.10 9 9 9% 310 9 Aug} 15 Feb 
Twin States Nat Gas pt A *| 13%) 12% 13%] 7,150} 11 June] 18% May First Nat Bank w i_------|------ 48 48 17| 46% June! 5134 May 
ee \% \% 150 lig June % May Houston Oil pf v t ctfs.100}-.---- 81 81 15| 77 Mar| 92 Apr 
Unit Corp of Amer pref__* 13 13 13 50 10% Jan 23% ADF Mfrs Finance com v t...25)--..--. 18 18 46 15 Feb 27% Apr 
© 8 Gypeum.___._____ 20) 43%) 43 44%| 3,500! 37% June] 58 Apr 2d preferred... -.-..--..- Sl iin aimee 13 13 241 13 Jan) 17 Apr 
U 8 Ratio & Telev com__*| 22%! 20 23%| 6.850 8 Jan| 2014 May Maryland Cas Co new wi.| 38%) 37}4 38% 367; 35% June) 46 May 
Utah Radio Prod com_..*|______ 5% «56% 400 4% Jan| 10% May Maryld & Penn Ry com 100} ------ 45 45 10} 45 Aug} 63 Mar 
Util & Ind Corp com-__-*|1354' 123% 14 | 7,400' 12 June| 23% Reb | Maryland TrConewwi.*| 33%) 33% 34 160} 33% Aug) 34 July 
Convertible preferred. -*| 23%, 22 23%! 27200; 21 June| 29 Feb | May Oil Burner_---------)-....- 42 42% 3| 31% June| 42% Aug 
Util Pow & Lt Corp A-..*| 32%) 31% 33 950| 30 June| 45% Apr Monon W Penn P § pref 25)---.-.-- 254% 25% 76| 23% Jan} 26 Feb 
Common non-voting...*| 16%) 16% 17 500| 14 Junel 28 Mar | Mort Bond & Title wi----|---..- 1% 180} 114% Aug} 20 Jan 
Viking Pump Co pref....*| 29 | 29 29 1 | el es Oe ee 
I, oe oe ce. *| 10 10 11 420| 10 Aug| 14% Jan ee iy ee ae 73 73 200; 73 Feb| 86 Mar 
Vorclone pref__.---.-.-- ,. ee 3 3 100 3 Aug] 15 Jan | New Amsterdam Cas a -| 38 36% 38 160} 36 June| 43 # Apr 
Vortex Cup Co..-.....- *| 24%] 24 24% 800| 20% Jan| 20% apr} Park Bank-----......- 10] 2934) 2934 2944 30| 29 Jan) 30 Jan 
. 4 Saas pees 4% 4% 50 4% Aug] 14 Feb | Penna Water & Power.-..*/|------ 71% 74 310; 71% Aug) 9534 Apr 
Wayne Pump common...* i gestens, 12% 12% 100 9 Jan| 19% June Roland Pk Homeland Co 
eee *| 31%] 31% 31% 75| 28 Jan| 35 May Preferred (634) --------|------ 9834 98% 10| 98 Mar) 99 #£Apr 
Western Pr Lt & Tel A___*|______ 28 29% 262) 24% Jani 31 Aug | Second So Bankers com--- 26 26 48628 125, 26 Aug) 36 May 
Wextark Radio Stores____*}______ 9 10 100 9 July| 24 Jan | Un Porto Rico Sugar com-*|------ 17 17 50} 15 July; 40 Feb 
Williams Oil-Ol-Mat com */_____. 6% 7% 130 6 June 8% Apr Union Trust Co-------- ee 61 61 21; 60 <Aug| 74% Feb 
Wisconsin Bank Shs com 10} --_-_- 744 8%] 4,500] 7% Aug| 11% Jan | United Rys & Elec----- 50} 8 8 (8%) 160) 8 Aug) 15% Feb 
Wolverine Portland Cem 10}_____- 3% 3% 22 3% Aug 6 Apr | US Fidelity & Guar new 10 38%| 38 38% 349| 37% June) 49 Apr 
Yellow Cab Co Inc(Chic)-*|.....- 25% 25%] 600] 25 Aug| 31 Mar | Wash Balt & Annapolis. 00)------ a “ an “ ae oS eats omy 
Corp com._..*/...... 3 es airy inc pr piovU!------ an ay 
7 7%) 1,850) 6 Jan) 1634 June | Western National Bank .20|------ 40 40 10| 39% Mar| 41% Jan 
Bondse— 
pir ef Ry 5s— - ro 
cates of deposit._._|_..__- 80 81 69 Feb| 84 ‘ul altimore City bonds— 
Commonw Edison 58_1943/__.___ 105°" 105% +F000 10134 Feb 10854 a 4s Sewer Loan..--- Nn aa 99% 100 $500| 9534 Feb| 100 Aug 
eta le wae min Sine 943|______] 111% 111%] 1,000] 109 Feb| 113. June 4s Dock Loan.....-1961|------| 99% 99% 500) 97 Feb| 99% Aug 
Insuil Util Inv 6s___-. 1940} 102%] 10134 102%] 24, 98 June] 112% Mar SEE pdkeon seen 956) ..-.-- 99% 99% 100} 96% Feb| 99% Aug 
Metro W 5S Elev Ist 4s 1938}_____- 81 81 5 000] 65% Feb| 81 July 4s Water Loan..-.-- a 99% 99% 200; 95% Feb| 99% Aug 
Southwest Util Ice Co 6s’41|______ 60 1,000. 55 Augl 70 Aug 4s Harbor........- a 100 100 100} 9934 Aug} 100 Aug 
s 4s Paving Loan-.-.-..1951)------ 99% 99% 100}; 98 Apr} 100 July 
No par value. z Ex-dividend. y Ex-rights. aes Co gen 6s__.1933)--.---- OK Ni ye ee 10 as 
air & Clarks Trac 5s. 1938) ---.--- 5 e pr 
Philadelphia Stock Exchange.—Record of transactions } Finance Co of Am 6481934] ------ 993% 99%] 5.000! 97 Feb| 100 July 
at Philadelphia Stock Exchange, Aug. 16 to Aug. 22, both Riapepert Freas 6 48- 1939 pacnwe 4 4 00g) 8S May 90 Ave ' 
Yorth Ave Market 68.1940) ------ A ar 
inclusive, compiled from official sales lists: Sandura Co Ine Ist 63.1940] 85 | 85 85 | 2,000] 84 June! 87 Feb 
Friday ‘Sales United Ry & El Ist 4s- 1949 53 4 5344 5436 17. 900 53 July _ Jan 
Last , Ran eg Income 4s-..---.-- 940 aon 
ae | tanh wee ee ee be. De he... 1936|-.--.- 55 «65 | «2.000| 4934 Jan| 65 Apr 
Stocks— Price. |\Low.  High.| Shares. Low. High. . | pede 19491 6034] 60)4 61 5,000| 60 Aug! 84 Jan 
* No par value. 
Almar Stores. -....-.-..... * 2% 2% 2%) 2,216 2% June 4% Feb . 
— en. -2--- Po pian 4255 42% as Es au he Pittsburgh Stock Exchange.—Record of transactions at 
Sik too laesdecale Ih tes diovan es 2% an AD > 4 
Bell Tel Co of Pa pref--100|------ 118% 116%| 7701 113% Jan| 117% May | Pittsburgh Stock Exchange, Aug. 16 to Aug. 22, both in- 
Budd (E G) Mfg Co..-.. 8ij| 8%¢ 8%| 1,300/ 734 June| 16% Apr | clusive, compiled from official sales lists: 
oe ee eS ae 60 8660 10} 58 July} 70 Feb 
Bude Wheel Co.........-|..-..- 10% 10% 700| 8% Jan| 14% Feb Friday Sales 
ID ints ik wn ee om 106 106 106 50! 90 Feb] 106 July Last |Week'’s Range for Range Since Jan. 1. 
Camden Fire Insurance---|__..-- 22% 22% 600] 20% June} 28% Apr Sale |_ of Prices. | Week. 
Central Airport_-......--|._.__- 4% 4% 2001 3% Feb 7 Apr Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Commonwealth Cas Co.10| 22 22 22 400] 19% July| 27 Feb . 
Consol Traction of N J_100/...-_-- 48% 49 30] 48% Aug) 52% Apr { Aluminum Goods Mfg-- Yee 18% 18% 100} 18 June; 14 Jan 
Empire Corp.-_...-.....-- 6% 6% 7 800; 6 Aug] 14 Feb | American Austin Car----* 6%| 6% 6% 364; 5 June 74% Jan 
Exide Secur....-..--..-- 14%] 14% 15%] 4,200; 14% Aug] 19% Feb | Amer Fruit Growers pref--|------ 82 82 10 x60 | Jan} 95 May 
Fire Association._.-_--- 10} 27%| 26 27%| 2,200} 26 Aug! 43% Mar § Arkans Nat Gas Corp pf 10 Sigh sven me, TK 60 ; 7% June 8. Feb 
Horn & Hard(Phila) com_*|.-_-.--. 155 158 130! 145 Jan’ 189 Apr | Blaw-Knox Co-.-------- 3344! 32% 34 95| 21% Jan! 41% Apr 
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Sales ‘Sales 
S. Range Since Jan. 1. i Week's Range! 2 Range Since Jan. 1. 
Stocks (Concluded) Par. Shares. Low. Hb. | Stocks (Concluded) Par. Low. Hig>| Shares. High. 
Clark (D L) Candy 100} 13 Jap} 19% Apr National Carbon, pref_1 i 1594 135 Apr 
I 12{ 24% Jan) 283; May National City Bank---1 341% 241% 13 350 Feb 
Devonian Ol 45 8% Jan) 14% Apr National Tile, com._.--_- 11 119 
Exchange Nat Bank---- 5, 80 A 90 Jan ‘' No Ohio P & L6% pfd-1 101 1 97 01% Aug 
ollansbee Bros 10} 68 Aug) 93 Feb Ohio Bell Telep pret__.1 1124 148 40 116 ADF 
Koppers Gas & Coke ptf i 70| 993s Jan) 10234 June Chio Prass B_..----.--- * 65 105 “ ADr 
Liberty Dairy Prod --..-- 3,405} 20 J 32% Apr Ohio Seamless Tube, com _* 2555 25% 8 Jan 
pri 150} 95% July] 10435 Aug Parker Corp, com------- * s 8% 100' 13% Feb 
Lone Star Gas. - - 3,228; 34 Jan} 56% Apr . Parazon Refin cl B com._* 14% 14% 300 15% Aug 
Mesta Machine -- - 200) X24 June; 32% Apr | Reliance Manuf, com---_* 37 37% 1351 50 Apr 
Nat Fireproofing --. 25) 33 Jan}; 45% Apr ) Richmond Brothers, com _* 75 80 892 ag Feb 
Peoples Sav & Trust-.- - 155 Jan} i175 Mar | Robbins&Myers v t c ser2 * + 4 100 7 Feb 
Phoenix Oil com. ---.- 1,5 k20ce Mari 80c Apr ! Seiberling Rubber, com__* 5% 6 625, 18% Feb 
Pittsburgh Forging 20; 12 Jan} 25 Mar { Sherwin-Williams, com _.2 754% 76 242 Jan 
Pittsburgh Plate Glass- - 96, 45 June) 59% Jan A preferred ....---... 105 105 21 109 Apr 
Pittsb Screw & Bolt Corp *| 18 18 19 265) 18 Jan; 23 Jan Smallwood Stone, com_-__* 9 9 25 15% Apr 
Plymouth Off Co_-_-.----- PP 26 26 425, 21% May} 27% Feb |: Stand Text Prod, com-_-_* 1 1 165 “3% Jan 
Shamrock Oll & Gas_---- * 17%!| 16 17*4 1,010; ki3 Juiy} 27% Apr ; Thompson Aero. -------- ad 12 12 50 6 May 
Stand Steel Springs - --- -- a 36 37 135] 235 Juue) 58 Apr | Urion Metal Mfg com--__* 39 40 45 45% Apr 
United Engine & Fdy..--*| 39 38 39 3645 June| 4924 Apr | Union Savings & Loan.100 100 «63100 10 101 Aug 
United States Glass - - - - 26) wesnos 4 4 200 314% May 6 Apr | Union Trast_.........- 25 79 80 227 Jan 
Waverly Oil Wks cl A. --- 20 20 20 10; 18 Mar| 22 July | Van Dorn Ir Wks, com.__* 6% 6% 250! ll Avr 
Western Sav & Dep Bk_50/----_-- 135 135 8; 135 Aug} 140 Jan | Wellman Engineer’g pt_1 96 20} 100 May 
W R Inv Corp6% pr pfl1 90 15 Jan 
Unlisted Youngstown 8 & T pfd_i00 99 §86699% 156) 103'4 Feb 
Copper Welding Bteel-- - -- 44 44 45 185, 40 June} 50 Apr -* = 
Eastern Public Service- --- ‘amet? 10% ft: a 19% Aus] 19% Aug * No yg Pasig s & Exch a of 
Internat Rustless Iron. --- % My 1% June; 3. Feb St. uis Stoc xchange.—Record of transactions at 
Leopard Oil Development-j-.----- 1% 1% 800 1 June 4%, Apr rq 
Penna Industries unite-...| 84 | 84 85 125] 84 “Aus| 851. June | St. Louis Stock Exchange, Aug. 16 to Aug. 22, both inclusive 
Western Pub Serv vte---| 19%| 19 19% 578| 19 Aug) 33 Apr | eompiled from official sales lists: 
Rights— Saies 
Western Public Service - --~j------ % +1 2,881 % Aug 1% July Week's Range| for Range Since Jan. 1. 
* No par value. & Includes also record for period when in Unlisted Dept. Stocks— PS Satay Ps meh High. 
Cincinnati Stock Exchange.—Record of transactions at | 51 stocke— 
Cincinnati Stock Exchange, Aug. 16 to Aug. 22, both in- | Boatmen’s} Nati Bank - -100 198 198 20 23935 Jan 
First National Bank - - - -2 4 Apr 
elusive, compiled from official sales lists: coe io a. on be a = 
gory = T t Co my Stocks 
ast |Week's Range| for Range Since Jan. 1. rus’ mpa 
Sale of Prices. heck. Franklin-Amer Trust --100 225 225 10 297% Feb 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. Mississippi Valley Tr--100 260 264 92 300 Jan 
Akhuminum Industries, Inc*; 19 19 19 201; 17 July} 20% Feb Miscellaneous Stocks— 
Amer Laund Mach com.20| 56%) 56 58 774| 4734 June; 75 Jan | Brown Shoe, com---.-- 100 39% 39% 10) 42 May 
Amer Rolling Mill com.-25) 55 | 55 56% 52 48:4 July| 100% Feb | Bruce (E L) pref------ 100} 85 85 30) 98 Apr 
Amrad Corp. ...--------*|------ 14 18 194) 12 Jani 32 Apr | Commonw Utilities pref--* 98 98 5 98 Aug 
Burger Bros. ----.---- + 5 5 5 25 5 <Augi 9 Apr | Coca-Cola Bottling sec---1 54% 55 114 60% July 
Central Trust ...-.---- Se 265 265 51 265 June] 280 Mar {| Consolidated Lead &ZA-* 334 38% 105) 64; Jan 
Churngold Corp__------- nS 16 16 10] 15 Marj 23 Apr | Dr Pepper com-_-----~--- + 41 41 20 60 June 
CN OGTPF.......<.. or 326 §=326 3} 3200 =July| 360 4 =©Mar | Elder Mig com-_------- * 20 «620 25 23 (July 
Cin Gas & Elec onmaee 100%%| 10014 101 188) 95 Jap} 10i!3 Jan | Ely & Walker D Gcom_-_25 25 26 653 2934 Apr 
Cin Street Ry.-..-..---- 42 42% 42% 58] 40% July| 45% Apr lst preferred ------- 100 103 §=103 5 103 Aug 
Cin & Sub Tel. -.------ = ais 99 99% 186} 91 July} 119 Jan | Hamilton-Brown Shoe- -25 1% 1% 20} 1l Mar 
Cin Union Stock Yards--.*)|------ 20 20 25] 20 Aug} 30 Jan | Independent Pack com --.* 4 100 7% Jan 
City Ice & Fuel. -..----- Wl ewww 4i% 42 35; 38 July; 49 Feb | Internat] Shoecom -- --~-- * 534 53341 1,402 63 Jan 
Col Ry Pr B pref-_._--- 100} 108%] 10814 108 %< 10} 10544 Feb] 108!4 June Preferred ---------- 100 107 107 43 108 §=Aug 
Crosley Radio A....---.- *| 12% 12% 12% 30} 11% Janj| 27 Arr | Johansen Shoe---------- © 20 20 10 24 May 
Crown Overall pref... .100).---.-- 103 «103 60} 103 Aug] 106 Jan | Meletio Sea Food com... _* 47 47 7 51 Mar 
w Drug com.._-...-- *} 113%] 10% 11% 215} 10 Aug] 18 Jan | Moloney Electric A - ----- * 56 8658 335 66 Mar 
WUOMNONG . Mansdcc<on Mies... 100 17} 100 A 107 Feb } Mo Portiand Cement-- -2 29 29% 69 35% Mar 
Eagle-Picher Lead com. .20 8 74% 8 1,365 7% July} i5 Apr | Nat Candy com-----..--- 23 23 70 27% Mar 
Early & Daniels com--..-_.*}---..-- 24 120} 22 July} 43 Jan | Rice-Stix Dry Gds com -_- 13 13 420 16 Feb 
Fifth-Third-Union T2100 Bie we 290 300 12] 290 Aug Apr | Scruggs-V-B- D-G-com.-35 1134 11% 95 14), Jan 
First National... --.. Ss 400 400 2} 398 Aug] 420 Jan | Scullin Steel, pref------- i 18 60 3134 Jan 
Southw Bell Tei pref--- ‘60 121%4 123 200 123 Aug 
Gibson Art com _.--...-- *| 37%] 36% 38 174, 35 July] 50 Jan | St. Louis Amusement A--* 65 6% 500 Apr 
Goldsmith Sons Co.-..--- *| 19%] 19% 19% 70; 19 Jan} 25 Jan | Wagner Electric com -_...15 22 22: 135 3644 Apr 
Gruen Watch com-_-.....- , re 36 40 226] 35 July 2% Jan 
Preferred.....---... 100} 11014] 10934 110 8} 109% Aug] 1133 Apr Street Ry Bonds— 
RONG BEES 6 cnn on cews= *| 40 40 42 70} 40 Aug] 50 Mar | City & Suburban P S 5s '34 80'4 82 {$10,000 87% Jan 
ing. Pring ink........<.. *| 31%] 31% 31% 4; 3114 Aug] 37 Apr | United Railways 4s--1934 67 67 ,000 74 Jan 
Preferred. -....-..-- 100} 93 92. 93 50} 88 July} 101 Apr 
Kahn lst pref._..---.- J ee 44 88% 130} 80 July] 95 July Miscellancous Bonds— 4 
Kodel Elee & Mig A----- _ RS 5 5% 37 5 June 8% Mar } Scullin Steel 6s------- 1941 88 88 2,000 95 Ma, 
ee Go auen *| 2441 23 244% 211; 23% June} 47 Jan * No par value 
Manischewitz com --.-.-- _, Satie 3834 38% 10} 37 June| 45 Mar eget ; P 
McLaren Cons A.------- ]------ 20% 20% 90} 19 Janj 21 Jan Los Angeles Stock Exchange.—Record of transactions 
ghee ecgumneame semiges es Tiles 15) 18 Aug) 25° Aur! at the Los Angeles Stock Exchange, Aug. 16 to Aug. 22 
Nat Recording Pump..--*]-.--_- 2 2 15) 20 Jan} 26 Jan | both inclusive, compiled from official sales lists: 
= rang pref. -.-..- 100i; 113% ee a t, - 110% ne 4 115 Apr Sales 
‘aragon Refining B...-- _. —ie 14% 14% 5 7% F 154% May , 
Voting trust ctf___..-- , ae 14% 14% 200} 7% Feb) 15 June Week's Range\| for Range Since Jan. 1. 
Procter & Gamb com new_*} 73 71% 74% 545] 52% Jan} 7814 June of Prices. | Week. 
8% ae Sn ae ea 170 > 20 7 July! 180 Mar Stocks— Par. .|Low. High.) Shares. High. 
% preferred._.....100] 106 106 1 13) 104% June} 110 Mar , 
Pure Oi16% pref-.--.- 100} 94%] 93% 95 160] 93 Aug} 10014 Feb | Bolsa Chica OllA------- 1 1344 14 1,000 1444 Mar 
&% preferred_-_---_-.- 1 111 111 = 11 110 Mar! 113% Mar | Bway Dept St pref ex-w 100 65 j 66 85 80 Jan 
Rapid Electrotype---_..-- *| 41%] 41% 42 8} 3934 June Apr } California Bank --..-.-- 10334 103% 200 120 Jan 
Richardson com._.......*}-...-- 19% 193 35] 16 =Marl 26 Feb | Claude Neon Prod --.-.-.-- be 344 37%) 4,500 45 Feb 
U 8 Print & L com new-_100]--_--- 25 25 30] 25 July} 33 Jan | Douglass Aircraft Inc----* 1 204 300 22% Apr 
Waste Aiereti... . .. én. -Mea----- 5 5 1 4% July! 10% Mar | Emsco Der & Equip Co --* 14% 15 400 23 Jan 
Farm & Merch Natl Bk 100 440 10 440 June 
* No par value. Globe Grain & Mill —_. = = = = 4 % an 
ref 1 
Cleveland Stock Exchange.—Record of transactions at | G00d%car 7 = Ru? Pret too 9434 943 30 98 Apr 
Cleveland Stock Exchange, Aug. 16 to Aug. 22, both in- Mancosk Otl Leon 3 12% 13% 2.000 1344 As 
G PPel..«-- 
clusive, compiled from o ficial sales lists: Home Service 8% pref - -25 22 22% 300 24%, May 
Friday Sales Lincoln Mtge pref- - ----- 53 6 400 6% Mar 
Last |Weck's Range| for Range Since Jan. 1. Los Ang G & El pref- -- 100 107 107% 167 108 lo Apr 
Sale of Prices. | Week. : Los a Co- a _ ¢ .—— hi = 
ee p i MacMillan Pet Co------ 5 
Stocks Price.\Low. High.| Shares. Low. High. Moreland Motors com..10 4.35 436 108 eu _- 
Aetna Rubber common-.*|_____- 6 6 35) 5 Jun M4 Pac Amer Fire Ins Co---1 P ‘ An 
Alien Industries pref- --- - », 8 8 95 5 "Feb 143; Pw Pac Finance Corp com--10 22 23%] 1,600 34 43 Jan 
Amer Multigraph com___*]______ ‘ 33% 120} 33 Aug} 41. Mar bed oa Bicsiens sas 7 10} ies " _¥ 11% an 
Apex E ical Mfg.---- 7 613 ii 1 2 16% eries C...---------- 2 , a. 
Suemnet Eenaipne & . +: — on Sey Pac Gas & Elec com---.-25 54% 54% 200} 5234 73% Mar 
Cement class A--_-..--- oS NE 32 32 20} 29 June| 32% Feb ist preferred __....-.-- 25 27% 27% 90; 26% 28% Aug 
Central United Nat’1_- --20 i IE 70 70 15} 70 July} 86 Jan | Pacific Lighting com - ---- * 5 76 500 74 % 04 Apr 
Clay ice & Peel... . - csc. .7h..-.-- 40% 41 270} 38% July] 47 Apr | Pacific Western Oll Co---_* 15% 17 3,600) 13 19 = ADr 
Clark (Fred G) common. io 4% 4% «4% 20 4% July} 11 Jan | Pickwick Cerp com----- 10 4 4.40 2,000 4+ 84 Jan 
Ciev Autom Mach com. .50)----~ 16 «15 150} 15 Aug} 28 Feb | Republic Petroleum Co--10 2.45 2%| 1,300) 2.10 4 Feb 
Cleve Cliffs Iron pref_.--*}------ 95 95 2} 91% Mar] 95% May | Richfield Oil Co com----25 15% 16%] 2,800 14% 2534 Apr 
Clev Elec Lil 6% pret -i00 112 112 112 56} 110 Jan] 113% July a 25 17% 18 600 17% 224% Jan 
Cleveland Trust---.--.- 385 | 385 396 44] 385 Aug! 501i Jan | Rio Grande Oilcom----- 25 16 16%} 1,300) 15% 25% Apr 
Clev Worsted Mills com 100 ire wps 8 8 20] S$ Junel 16% Fed |] SJL&P7% pr pref--.100 118 118% 43] 111% } 118% Mar 
Ciev & Sandusky Brew.100/------ 3 3 75 1% Jan 3% Mar | Seab’d Dairy Credit Corp } ais 
Columbus Auto Parts pf.*}__-—_- 17% 17% 100} 15 Junel 25 Feb A preferred_--.--.--- 100 a 35 9633 Jan 
Dow Chemical common--*]-_-_---- 65 69 177] 65 Aug] 100 Apr | Seaboard Nat Bank ----- 25 44 g¢ 44% 30 5434 Jan 
Elec Control & Mfg com__*}-_--__- 68 68 14) 5734 June} 83 Feb | Seaboard Nat Sec Corp--25 45\4 46 % _20 53 Feb 
Faultless Rubber com-...-*| 37 37 37 163] 3334 June] 37 Feb | Sec First Nat Bk of L A- 25 100 100%} «1,550 118 4 Mar 
Ferry Cap & Set Screw...*|_____- 105; 10% i4/ 10 July} 1934 Feb | Sheil Union Ol com ----25 14% 16%) 3,386 25%4 Apr 
3reif Bros Coop’ge cl A_.*| 38 37 38 75] 36 June} 43 Feb | Sou Calif Edison com ---25 5476, 57 3,200 7134 Apr 
Guardian Trust Co__..100| 362%| 362% 366 401 350 Junel 43244 Feb Original preferred - -~--25 60 *4 60% _10 70 _ Apr 
Halle Gros pref_-_---- as TS 97% 97% 10; 96 #$$Mar] 100 June 7% preferred...--.-- oe 29% a Hp 700 30% Mar 
Harbaver common.-.-.--- “1. 37 17 17K 250} 17 Aug| 25 Mar 6% preferred.....-~- 5 27 ae 4 3,400 27% Mar 
India Tire & Rubb com-.-*|-.--.- Si 16] 8% Jan| 25 Apr]. 554% preterred---.-. 25 24% 24%) 1,000 5, Mer 
Interlake Steamship com_*}_.__~- 71 71 50} 71 4=June} 87 #£x%Mar | ou Calif Gas 6% prot. .25 26 Ms 26 +, 2 26 %4 Apr 
Jordan Motor common..-.*|---.-- 1% 1% 70 1% Aug 1% Aug | Standard Oil Calif-..-.-- 61's 62 4 2,000 7434 Apr 
Kelley Isld L. & Tr com_-*}..__-- a 10] 343% July} 4434 Mar | Taylor Milling.-.---~--- x3 32% 32> 700 3314 June 
Lamson Sessions. ------ ,, eas 21 3} 12} 20 June| 29% Feb j Transamerica Corp----.- 25 20% 21%) 23,100 475% Feb 
McKee (A G) & Co cl B..*|--___- 55 = 50] 59 Marl 44 Mar | Union Oil Associates-_..25 394 40%) 4,500 4836 Apr 
Met Paving Brick com--_*|...--- 23% 23% 101] 23 June} 32 Feb } Union Oil of California. -25 3934 40%} 3,000 49% Apr 
Midland Bank Indorsed 100} - - - - - - 3324 34216 75| 33214 Aug] 403 Jan | Union Bk & Trust Co_.100 325 325 63 325 _Jan 
Mohawk Rubber com _-_-__* 9 9 5 8 May! 165% June 




















* No par value. 
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Priday Sales 
San Francisco Stock Exchange.—Record of transac- Last | Week's Range! Range Since Jan. 1. 
ti t San Fra Price. |Low wet. Low 
ions a n neisco Stock —o Aug. 16 to Aug. 22, Stocks (Concluded) Par Sale | of Prices. cock . 
both inclusive, compiled from offi sales lists: : : on 5 : aim. 
. Appalachian Gas warrants. 2% 3 1,000} 215 Aug 73q Apr 
friday Assoc 2% 2% 100 2% Aug 3 June 
Last Week's Range ar Range Since Jan. 1. 3% 4% 900 3% A 20 Mar 
ee 4s ey 8) arg obs gf | 2200) 18 Aug] 906 ape 
- ° « . - ° e 
Assoc Insur Fund, Inc__-..}______ 5% OB 650 5 June 7% Apr 4) 6 = 4. aus 4% 
Atlas Imp Diesel Eng A_-*| 18%] 18  19%¢| 1,355} 18 Aug] 34 Feb rt) Ft$) 100 23% pen 24 in 
Co Ltd.._-- 10%} 10% 1015] 1,300) 10 June) 15% Apr 11% 12% 600} 11% pee 14% 7 
Byron Jackson Co_.--._--j______ 11% 12% 727| 10% June] 2334 Feb 1% «2% 700 34 Sune 2% A 
ba Sugar 7% pref_--j_____- 160— «16 500} 15% Aug) 163, Mar ae 200} 5% July} 8 Ape 
Calaveras Cem Co 7% p 82 82 85 120} 82 Aug) 89 Mar 6% «C7 500 63, A 1 et Fe 
California Copper..-.---j__.--- % % 100 ™% July}; 3% Mar 59 =” 100] 4 x. oS 2 Fed 
Calif Ink Co A com-_-__---j_____- 3s ° Ss 100} 21 Aug) 37% Jan ¥wO«21% 300 , = . pond 
California Packing Corp-.-j__--__- 6214 6214 130} 6134 July} 77 Mar] Cons Chro.....__. 40% 10%] 1,000 oe tor 12% J “4 
Calif Water Service pret---| 9314] 9334 94 60} 88 July} 9635 Apr Di ogi ae 30%, 30%| 1.000] 20% Aug| 3224 May 
Caterpillar Tractor_...--- 54%%| 53% 56%] 9,335) 53 Aug] 79 ADF | Credit Alliance A.--..-- be 9% 9% 100} 7 Sune 20 Apr. 
Clorox Chemical onan 214 21 399] 1714 June| 88% Feb| Det & Can Tun _-..__- . 6% 7 | 2,300! 4 Jan} 8% Apr 
Coast Cos G & E6% Ist pf|______ 101 101 10/ 98 Feb] 101 Aug | Div Tr Sbrs A. 224% 22%) (100) 2 A 22 peod 
Cons Chem Indus A---.--- 26 26 26 605} 23 June} 334 Feb Re RR eR of ES 19. 19 206} 18 i a pens 
Crown Zeller Corp, pref A-|..-._. 78% 80 739] 7614 July; 85 Gee Mae aio, oo deal 7% 7%| 200 Fes July) 7% Aug 
Preterved B.........--*}.....- 78}2 80 403} 77 June] 84% Apr] Dixton___....__....... * 5 6% 600 Se Aug}] 13% fans 
Voutns trast cortsihases. 12%] 11% 13%] 12,896) 11% Aug] 1834 Feb | Exide See___.._......-- * 153% 16% 700, 14% July} 18 July 
Emporium Capwell Corp--| 13%] 13% 14%] 1,565) 13% Aug] 20% Feb] Fuel Oll.____________- 10 8 8% 400] 6  ‘Aug| 15 May 
Fageol Motors com-_-_-_-_-_-- 1% 1% 1% 100 1% Aug 4% Feb | Hamilton Gas_____._.__* 5% 5% 300 4 Feb 7% June 
7% preferred... .--s..-.§...... 5% 5% 212 5% Aug 7% May | H Rubenstein pref - - - - - - * 14 14% 800! 13% June 24% Mar 
lst See Corp Ogden A ced 130 | 100 130 10] 121. Junel 133 ar | Ind Tr Shrs....___--.-.-- 6% 6%| 4001 634 Aug] 6% Aug 
Foster and Kleiser com_..|_.___- 6% 6%| 265] 5% Aug] 10 Mar | Insull Utilcomttswi.....\. 7. 115 14] 2,100] 134 Aug| 2% July 
Galland Mere Laundry.-.|_____- 31% 31% 100} 28 May| 38% Jan | Int Hydro Elpref.-._--- #/---_-| 54% 64%| 100] 51% June| 5414 M 
Golden State Milk Prod_-|_____- 19%, 22 524] 18 July| 313, Jan | Int RustIron .......... aera 11; is] 1,400] -13¢ Junel 3 Feb 
Gt West Power 6% pref.--|_____- 103% 103% 5| 99 Janj 104 Apr | Irving Tr.......-_-..- 10} 4837] 483, 50%] 1.000] 433% June| 72% Mar 
7% preferred......----|_.___- 105% 106 135] 10344 June| 106% Feb | Jenkins...__..__-__-__- | 3° 2% 3%) 3.700] 2% Jan| 9% Apr ‘ 
‘u Pine Co, Ltd, com_-|_____- oh 351| 5 June| 9 Apr | Kinner Air............. 1 % a, Ml 3,100 % Aug) 1% Mar 
DD on... :-ac+-<1.o.... 17. 17 50, 17 Aug} 19 Jan | Lautaro...........-.--- + 5” si '700| 4%¢ Jure| 10% Apr 
Hawaiian C & 8 Ltd__---- 43%] 43% 43% 55] 42 Aug! 51 Jan | Majestic Howie --2-- +51 | 45:5 51%] 3,300] 31% July] 72% May 
Hawaiian Pioeapple..---- 50%] 50°, 50%| 150] 50% Aug] 63 Feb| Mirs Tr.............- 25] 85 | 80. 85 | 550) 7912 Augl 164 Mar 
Honolulu Cons Oil_-.-----|_____- 34 34%! 1,390] 32% Aug) 40% Apr Manwel a a | 8h] 834% 900} +s re 11% Jul 
Illinois Pacific Glass A--.-|_._... 21 21 120] 19% Jan| 28% May | Mexican Oli & Goal... _- Se Meabape is 1%) 4001 «4s Aus] 5 June 
Kolster Radio Corp com_-| 2%| 2% 2% 140} 2 £Janj| 7% Apr | Nati Harris Wire A__---- *) 13%] 13 138% 200/ 12 June} 15 July 
Langendorf Bak A_-.----j...___ 24% 24% 150] 21 July} 29 Mar | National Liberty_..-..-- 5)_....-| 10% 10% 200} 10 Aug| 18% Apr 
Leslie Calif Salt Co__----|--___- 13% 13% 170} 13% Aug] 23% May | N Y Rio warrants....----] _ i | 11-16 1 | 2,200 % Aug| 3% June 
Los Ang G & E Corp_-.---|_____- 10634 107 34] 100%, Feb| 108 Mar} Nordon_.___._..-._..- $5] 1.20] 1.00 1.20] 1,100} 1.00 Aug] 2.10 May 
a ae 2% 2% 130 2 Aug 8 Apr | Nor & Sou Amer B-.--.-.-- TT tnas~ 1 1 "300 1 Aug 4 May 
Mere Amer Realty 6% pid] 9514] 954% 95% 25) 94 Jan} 99 Apr | Nor Amer Trust Shares. -- 7é 7% 8 400 7% Aug| 10% Apr 
No Amer Inv common.---j_.___- 88% 88% 10; 8834 Aug] 113 Jan | Nor Butte_____..__.-2.50].____- 2.00 2.00 100; 1.50 June 5.50 Feb 
5%% preferred__...---}.._.._ 91 91 20; 90 June; 92% Apr | Petroleum Conversion---5j_.__-- 6% 6%] 2,200 6% Aug] 134 Jan 
Nor Amer Oil Cons___.---|______ 17% 17% 200} 14 Feb] 19% Mar | Phantom Oil wi-_-_------ *) 20%] 2014 20%] 1,200] 20 Apr] 22% 
7 United Filters A---| 25 25 25 155; 23 June} 31 Jan } Photo Color new w i_---- * 7% 7 7% 1,600 5% Aug 8M Aug 
GL RE Ri, Lapis 193% 19%] 250] 1954 June| 2934 Jan | Radio Sec._..........--5]---.--| 234 2%] (100) 1% Jan} 5 Mar 
Pacific Gas & ieiectric com.| 54%) 54% 55%) 4,551) 513, Jan) 73% Mar |] Saranac River Power---- 27%!| 26 274 700; 20 Apr} 32 June 
6% ist preferred _..---- 27%| 27% 26%] 1,466] 26 Feb| 28% June | Seaboard Fire.__.__---- 16%] 16% 16 300} 15 June] 2034 Apr 
Pacific Lighting Corp com_}______ 7414 76 661; 71% Aug] 106% Apr | Seaboard Utilities warr---- 3%} 11-16 VY 600 % Jan 1% Apr 
6% preferred._.....--- 103%} 103% 103% 405; 100 Jan} 105% Mar {| Splitdorf Bethlehem -- --- * 3 3 3% 800 2% July 5% Mar 
Pacific Public Service A---|______ 26% 27 1,621] 23 June} 39 Feb | Sylvestre Utilities. _____- _. RSS 1 1\% 200; 1 £=Aug| 3% Apr 
Pacific Tel & Tel common_} 136%| 135 137 60] 128% June} 180 Feb | Trent Process_...--..--- + % % % 500 % Jan} 334 Feb 
6% preferred_--.-.---- 127\%| 127% 127M 20} 120 Jan| 144 +#Feb | Trinidad Elee._---.._- Ces 4% 43 100} 2% July] 4% Aug 
Pig’n Whistle preferred___|______ li 611% 345) 11 Aug| 14%4 Mar | Union Oil Cal deb rts w d-|-----. 2% 2% 100] 2% July] 4% June 
Pacific Gas 544% pref----|__.-_- 24% 24% 270| 24% Aug! 25% July | Util Hydro w w_-------- 8%] 8% 8% 600} 8% Aug] 11% May 
Riebfield Oil common_.-__- 15%| 15% 16%| 2,705] 14% June] 27%; Mar SE a IRS) PEG % % 100 3% Aug] 2 Apr 
eS eee eee i7% 17% 100} 17% Aug] 22% Jan | Wing Aero______------ 10 9% 9% OX 200 8 July} 1234 June 
SJL&P7% pret__-._--- 119 | 119 119 35| 11034 Mar] 119 Aug | US Elec Lt Pow tr ctfs A_|------ oy. 87 1006] 35%4 June| 4254 Apr 
6% prior preferred____.j|______ 102% 103! 10} 100 Jan| 104% July GPE Sih See PEE 9% 9% 100 %, July} 1234 June 
Schiesinger&Sons(B F) com}j_____- 5 5 300 354 July} 10% Jan | Venezuelan Hold__------ * 2% 2% 3% 200 25, Avg % June 
(ON ES SEE ae 48 48 50|} 47 Junel 70 Jan | Williams Alloy__.------- 5, Chee 10% 15 00} 10 July 5 Aug 
Shell Union Oil common___| 15 1434 1614! 10,024) 14% Aug] 25% Apr | Zenda Gold__.._-------- 1 33 27 ~=©.33] «9,700 .22 Auc| 1.75 Feb 
ai nem lea 96; 99 120] 9614 Aug] 99% June ae ; 
Sherman Clay & Co pr pref|_____- 50 50 65} 38% July| 65 Apr Ponds— 
Spring Valley Co 1td-_---- 10%} 10% 10% 270; 10% Aug} 105%, Avg | Amer Gas Power 5s---1953]------ 79% 79%] $2,000) 791% Aug] 82% Apr 
Standard Oil of Calit__.__- 61%] 61% 62%] 6,919] 55% Feb| 74% Apr | Appalachian Power 63_194i|------| 10134 10134] 5,000] 101 June} 101% Aug 
Tide Water Assoc Oil com_|______ 14% 14% 300} 1034 Feb) 1734 May | Aasoc Gas & Elec 6s --1999}------ 67:3 68 7,000, 66 June} 88 Mar 
6% preferred_.......-_- 85%] 84% 85% 150; 78 Feb] 90 Mar Debenture 5s.-.----1¢ eee 82 821 11,000 2 Augl 823< Aug 
Transamerica. _......._-_- 21 20% 22 72,450) 18% Aug] 4734 Feb | Atlantic Coast 4s_---- 1949 ean sse 9444 941%) 10,000) 93'% June; 94'% Aug 
Union Oi} Associates... _- 39%] 3916 40%] 2,173] 35 June) 48% Apr | Baldwin Locom 5s8_-1933] 10124] 10134 10134] 45,000} 101 June] 102 Aug 
Union Oil of Califoroia..___| 39%] 3934 40%] 2,95 26% Junel 60 Apr | Bear Mtn Bridge 7s- --1953}------ 104 104 2,000} 10344 Apr) 104% Arr 
Wells Fargo Bk & Union Tr} 300 300 35| 295 uly} 335 Maer {| Butte Anaconda 5s--.1944/------ 98 98 1,000} 98 Aug) 98 Aug 
West Amer Fin Co 8% pref 2% 2% 2% 5 2 Jan 3% Aug | Caleary Power 5s_---- eae 94% 94%) 1,000) 94% Aug) 94% Aug 
West Coast Bancorp A____/_.___- 16% 16% 260; 15% June} 24% Mar | Cent Power & Light 5s 1956)------ 96 96 10,606) 96 Aug) 96 Aug 
Western Pipe & Steel Co__|_____- 21 23 920; 20 June] 20 Feb | Denver Tramway 5s--1950]------ 4344 43%) 6,000; 36 July] 45% Aug 
@ No par valus. Dixie Gas Util w w 65 '38] 96 96 96 | 1,000] 9034 May| $8! Aug 
Harrisburg Gas 5s----1970) ------ 103% 103 Hee 7” June 10336 Aug 
‘ __ | Illinois Power & Lt 5s- 1956 ale es 98% 98%) 5,00 947% Aug 4% Aug 
New York Produce Exchange Securities Market. ietees Mant de......188 83%, 835,| 2,000/ 84% Aus| 8474 Aug 
Following is the record of transactions at the New York | interstate P 8 5s----- 993, 100%] 25,000] 9934 Aug] 100% Aug 
Produce Exchange Securities Market Aug. 16 to Aug. 22, | Knoxville Us oe 94 seeet teeee] elocal 100s< Sunel eee oe 
F a ie) io 7s ’ iVDO"? 4 7 
both inclusive, compiled from official sales lists: Mopongahels 63:s....1958].--.-- 98%, 98%,| 4.000] 9834 Aug] 98% Aug 
I Calif 5s_- EAE 9344 93%] 10,000; 92°%4 Au 93%4 AV 
Friday. Sales Oe at toe ---] Sot Soh] Teoe oor Anat Tat ae 
Last |Week’s Range| for Range Since Jan. 1. New York Steam 5s___1951)|------ 103 103 5,000} 103 Aug! 103 Aug 
Sale |_ of Prices. | Week. Nor Am Lt Power 5s 1970)------ 8334 83%;| 5,000) 84 Aug) 84% Aug 
Stocks— Price. |Low. High.) Shares Low. High. Nor Ohio Pow Lt 5's_195:]|------ 104 104 2,000 es Aug = Aug 
aL j eee. eee 10514 10544} 5,000) 105% Aug) 105% Aug 
Aero Kliemm-...--....- EEE % % 200 % Aug 2 Feb Peoples Lt & Pu 52g 194']-.--- 9144 Ot i 7,000); 91 ; Apr} 914 June 
yy” 6 ares % i7 164 17 1,400 12% July 17 Aug Rio Grande 4’ 73 cP a 0 78 79 4,000; 78 Aug} 79 Aug 
All Amer Gen warrants-.- -- 21 2 2% 460 1% Aug 234 Aug | San Joaquin ~y t & Pr §8i957)------ 103% 103%} 3,000] 10344 Aug] 103% Aug 
Am & Cont’l w w..------ , ee eee 4001 17 Aug] 31 Apr | Savoy-Plasa 66...-..'°4 |----- 04 94 3,000| 94 Aug! 94 Aug 
American Corp--------- bg 4 6% 84% 7,400 6 Aug 9% July | Ward Baking - ape 0234} 102% 102%} 14,000] 10144 Apr 103. June 
american Bagiow=-777"].'%| 18 "81 x00 iS “he| 734 Mag | SH Rowe be bear i AESTawTa_maeeua 
J IRE aie eae aaa “ 25 Julv 83 Mav * No par value. 


















































































































New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Aug. 16) and ending the present Friday (Aug. 22). It is compiled entirely from the dally 


reports of the Curb Exchange itself, and is intended to include very security, whether stock or bonds, in which any dealings 
oeeurred during the week covered. 






































Friday Sales Friday| dSaes 
Week Ended Aug. 22. Last |Week's Range| for Range Since Jan. 1. Last |Week's Ranye| for Range Stnce Jan. 1, 
le of Prices. Week. Sale of Prices. Week. 

Stocks— Par.) Price. |\Low.  High.| Shares. Low. High. Stocks (Continued) Par.| Price. |\Low, High. mares. Low. High. 
Indus. & Misceilancous Amer Cyanamid com B. _*| 20%] 19% 213 8,900; 1734 June} 37 £Mar 
Acme Steel common. ---25}-.---- 5252 50; 52 Aug] 7014 Apr! Amer Dept. Stores Corp.-*| 414) 3% 4) 800; 3 Jani 6 Feb 
Affiliated Products_ .---- ,, Sa 18 18 100; 16% July; 20 July | Am>rican Equitiescom.. *%|------ 144% 14% 400| 12% June}; 22 £Mar 
Ainsworth Mfg common. 10 a 20 20 100} i6 June} 33:4 Apr | Am Hard Rubber com-- 100 oa sino 50 57% 150} 50 Aug; 81 Apr 
Air Investors com v t c._-*/_..... 3% 4 300 34% Jan 9% Apr | Amer Hardware Corp---25|----- 62 62 §0|} 59% Jan] 62% Mar 
Ala Gt Sou ordinary ---- 50 102 102 102 100} 10) Aug 13234 Mar | Amer investors el B i 4... 8 8%| 1,000| 7% June] 16}%5 Apr 

Preference -.-.-..-.-50} 108 108 115 40; 108 Aug; 141 Apr | American Meter Co----- *| 60 60 60 275| 59% Aug] 77% Apr 
Alexander Industries --_ -- _ 1 1% 600 i Aug 4% Apr! Amer Transformer com--_*|------ 14 15 50} 13 Aug} 20 Apr 
Allegheny Corp warrants --|--.---- qd 4: 400 3% July 5% July | aw Utthé Gen Byte _--* 9% 9 9%| 2,900 7% June} i5% Apr 
All America General.__.20} 15%] 315 15 350] zi6 Jan} 23% May | Amer Yvette Co com. ..-*|------ 1% 1%)! 300 1% Aug 7% Jan 
Allied Aviation industries- Anchor Post Fence corm --* 8 8% 700; 6 June} 14% Feb 

With stock purch warr.- caress al % K 600 % Jan 4 Apr | Aazlo-Chile Nitrate Corp. *|------ 29% 30 500} 16% Jar| 43% May 
Allied Afflis Inc. ...-....*|....-- 8% 8% 1,400 8% Aug 15% Feb Angus Co $4 pref A_----- * 39 39 39 160 36 July 48 Mar 
Allison Drug Stores cl A--*)_----- 200 bg July 14% Apr] Arcturus Radio Tube._--*/------ y 8 400 8 June; 23% Mar 
Ajuminum Co com... - _. Se 220 * 93034 200} 210 June} 356 Apr | Assoc Elec Industries— 

6% preferred -.----- , 109% 110 1,000} 105% Feb) 110 Aug Amer dep reta ord sha. £'|..---- 5% «} 100 5% June 8 Abr 
Aluminum itd 6% pref. 100 28%| 97 99 1,900] 97 July} 9934 July | Assoc Laundries_._----- ee 1 1 100} el Feb 2 Jan 
tAmer Austin Car com - 7s} 6% Th) 6,400) 6% Aug! 74% Aug | Associated Rayon com---*|------ 235 2% 300) 2% June) 6% Mar 
Amer Brit & Cont Corp_ “s clases oc 4% 6 600 3% June 8% Mar 6% cum preferred..-100}------| 49 49 100} 38% June) 60% Apr 
Am Capital Corp com B.*|_____- 7 7 500} v6 July| 13% Apr | Atlantic Fruit & Sucar---* M% % 1 1,600 4% Feb| ty Apr 

$5.50 prior preferred -- _*}------ 674 67% 100} 60% June} 80 Marj Atlantic Secur Corp com *!-.----- 11% 12 400} 11} Aug Apr 
Amer Colortype com ---- . 27 27 100! 20% Jani 33% Apr | Atlas Plywood Corp----- *| 20 20 8620 400! 15 June! 26 Mar 



































































































































1244 FINANCIAL CHRONICLE (Vou. 131. 
Friday || Priday| Bales 
Last Range Range Since Last |Week's Range ‘or Range Since Jan. 1. 
ve ae. hate | of Prices”"| Week. 
Stocks (Continued) Par. Price. 4 Low. High. Stocks (Continued) Par.| Price.\Low. High.| Shares. Low. 
Atlas Utilities Corpcom..*| 9 8 8 Aug 1456 — “ss Aw ty: ee wens J 200 924 118 
Wartents « <2 ---asooe ee dee ie fo 7% first preterred - --100|_----- 118% 119% 115% Jan 
Austin Mot Car Am dep ret acs 5% 5% Aug . 7 Stores Prod vte.°|_..... 10 +10 10 
Automat Music Instru A*| 2%) 2% Hy: f— i+} te? | Goardien Dire Asoet....101...... 30 30 28 
“Sone stor pastae stock ens 1354 9% Mar| 17% Feb | Guenther (Rud) Russ Law5|..---- 22% 24% 226 
Aviation Corp of the Amer} 47 | #44 26% dem) SS) Age | Handler Paee tor peel 2%| 2% 2% 2% 
Aviation Credit Corp..--*| 20%) 19% 12% Jan| 20% Aug D “""al 2635] 25% 2636 1834 
aries yd some as” Fe jan) ib5¢ Mar | Heleon Rubensela Tne---+|-----~ a 3 
Axton Fisher Tob com A i0|------ 45 360s Jan — = ipotuesneos su 81% a3 
Babcock & Wilcox boar ae 1 or os Aug aM rey Horn & Hardart Co com. _* SCARS 36 36% ai 
eee preferred .25|-.-..- 5M 1% Feb| 7% July nee pret poe aca 3 10046 199% $ 
a eae | Oe rt Jan a” Mar rerade Peed Fred eeth..°|------ 10 11 $34 
Bie Rige Corp com; bs Sis june) Ube Moe | tnsull Utility Investaa ---°| 8734] S754 50 3% 
a 2~ ow pref... on 33% —~ a 334 ‘= Coot “i 66% 64% 0634 63 
00 Mach com---- $ 34 Jeni 936 Jay | Intercoast Trading com..*|-.-.-- 10" 10% 10 
Brill Corp class A...-.--.- 6% 6% Aug] 14% Feb B..¢ "1034 9% 10% 9% 
Brillo Mfg class A------- 21 21 Aug) 28 Apr ieter Sassty Racor cl B. . Be ox 
Brit-Amer Tobacco— e a. 28% Jan nterstate Equities = ae 84 38 8334 
Me te ee 3° sin Aus| 46° Mar | Irving AirChutecom...-°| 13 | 13 138% 12% 
ulova Watc oo leneeee € 
Burma Corp Am dep rts...| 2%| 2% 224% Aug we — yeas poop | oo EN SSE 7 % 7 
Butler Bros... ...------ 20)------ 9% 8% June % IB) Rubber...*| 15%] 15 15% 15 
Buzza Clark Inc com....* 1 % Aug) 3 Apr| Kileinert (I B) ---* ee iM 
ee ee Knott Corp com..-.-...-- Si------ i Pts 
Cable Ratio Tube v t o-.*/-.---- 2% 2% June| 9% Mar ee eg corms Hike (> Baas 45; 
Campe (The) Corp com..* 9% 9% 9% Aug} 15 May f> Y, Florida, “ol "i34 1% 1% 1% 
pe A Soe oan eee 30 3034 ‘ta 33 nay ian Bryant TO cana wabieca 22° «22% 21% 
Celanese he rt pret 100 80 so” 60 June| 90 Feb wg we, Realty Corp come 14% son 1s 1354 
Celluloid Corp com 18% 13 Sua) TS | waen Cost & Nav... -4---.-- 31% 34 30 
4% Jap 8% Mar } Ley (Fred T) & Co Inc.._* rt ves wae nef 
4 Aug| 10% May | Libby McNeil & Libby --10 % be ba. oe 
2% Mar 8% Mar | Liberty Dairy Prod_-_---- 20% +44 ae 3% 
9% June| 17 Mar | Loew's Inc stock burch warr 9% gs 8° : 
17% June 25% — Louisiana Land & Expior_*| ------ ¥% 
5 y 
108% yp AY te May | Mangel Sts pf with warr 100) ------ 55 56 a 
24% June| 44% Apr | Marion Steam Shovel com */-.---- ty! 5% : 
88 Jan| 93% Apr Mavis Bottling Co of Am.© 3 as’ e” 20 
7% June 9 Apr | May Hosiery Mills pref-- 4 = 6536 
11 Aug} 35% Apr} Mead Johnson & Co com .* 89% re ‘e 
9 July} 14% Apr } Mercantile Stores Co com *}------ K% 18% 
%i¢ Feb % Jam } Merch & Mirs Sec cl A. ._*/------ 29% 29% 
31 jr rts aoe PT aataaiee 100 83% 83% 100} 80 
72/0 eres 000) ees 
15 po 27% Apr | Metal & Min Shares com.* 12% 12 12% ye ra 
Metropol Chain Stores...* 4 4 6 ‘oe 505% 
% Jean i Mar | Midvale Co....-.....-- Ol aneee 2 
1% Jan 5 Mar | Miller (I) & Sonscom....*| 25% 4 26% oe 2% 
Consol Dairy Prod com 12 Aug] 19 Jan | Miss Riv Fuel Corp wart. - aed soel 37 
Gauci Lauuilanoen.. 10 Jan} 16 Star | Moody's Invest partic pf-*| 41)4) 40 42 Oo 8 
Sent tee cae ot téel 2... ~ on Aust OSS | was Aviten Opn 9% 11%] 700] 8% 
Contin’t Shs conv pf..100).....- 77 71 =jJune| 80 #£=July | Na : weneg onnene : As bol 80 %e 
r. rho Age * pone ro > = fs poe Bond 5 amare Garp. epi 300! 334 
Onn Ia vr) Produ Fe eee as 7 i Sc ee Dairy Prod pref A_ ido fissem 106 100 104 
ucts c ae SP 
Without warrants..... a 6% 6% 100 5 Jan| 12% May | Nat Pamily Stores com___* ea +o an” : pone A 
Po eee 7 7 7\%| 2,800 6 dJune| 17% Apr Bs $2 pref with warr____- ms 4 4 ae é 
Corporation Sec of Chie..*|...--- 21% 22%| (300| 19% June] 27% May Nat Food cl A with warr.*|---.-- Py 100) 6 
Corroon & Reynolds com * 9 9 9% 700} 9 Aug) 20% = tn ; ot at te ; 1254| 4,000] 11 
$6 preferred class A....*|..---- 67% 68 300} 65 Aug} 92 pr | Nas Investors com... -—.° . a 
Crocker Wheeler oom... .*|-.---- 17% 18%] 1,200) 15 June AM Nas ubber Mach’y co: -I°"S836 Pty, s 1400] 3856 
cane Sork t os al pret * mee tis rrr: too 7046 Pe i284 sey Nat Short Term Sec A__.*| 16 15% 16 1,300 3 
inn ws... 4... ; National Sugar Refining. *|------ 28 28%] "600 
Crown-Zellerbach pf A...*}.-.---- 78% 78% 70| 78% Aug} 80 July j 2 & = at 5 yrs + 
Cuban Cane Products warr % % % 800 %¢ Mar); 1 Apr oe —_ Radio peg won gse 44) 3% 100] 1K 
Curtiss Airports Corp vtc_*}-.- - - - 2% 2% 100 2 Aug 6% Apr ey vlad gy - 4 ; e+ H 
poe dong A Td | I Sa aa Mi ls Br Am | Noct Ince An el i7%| 173% 17%| 100] 13 
av rug Stores com -- ‘eet Inc class A--.---.-- 18 
Dayton Aloiane Eng com* 4% 3 4%| 12,000 2% June 8% Feb Jone Corp, com..... 7: ---* ieiunihidiae 50% Sone oa i 
es a 3" 3 i 300 7 = eae yr 4 meoeerr Oo . om.s sini 29 «34 450| 29 
De Forest Radio com....* 3 \ 3 an : a aes : +f 
Deisel-Wemmer-Gilbert..*| 16 16 16% 300} 16 June} 22% May Mowers Co =. ena," seat . 21 Hy ‘4 sis 4 s 19% 
Detroit Aircraft Corp....* 4% 3% 4%| 9,000 33% Aug 9 June pend - shar 4 a Se eae wer 3 oi 4 ps 336 
inkler Hotels— aa 
"Class A with 7 Se eRe 14 14 100} 14 Aug} 19 June N Y Auction com_-_.-.-- ‘ er 1 ou Su ‘ i ox 
Dixon (Jos) Crucible..100}..---- 162% 162% 10} 162% Feb} 172 Apr N Y Rilo Buenos Altres “ 4 12% 1334 1'100 12 
Die-Casting com.* 9% 8% 9%] 2,500 8% July| 23 Apr | Niagaro Share of M@_.. ~ omens 284¢ se 300 25% 
Aircraft Inc....- 20 19% 20 600} 12% Jan) 23% Apr] Nilese-Bem ny com... S]<eneos i re 7M 
Dresser (8 R) Mig CoclA*| 44%| 43 46%} 2,000) 81 Jan| &% Apr | Noma Elec Corp com._-_.-_ "555 4, Ht, eens ; 
Dubilier Condenser * 4% 4 4%/| 1,300 4 June} 18% Jap | No Amer Aviation warr A. : 4. eo . 
M Rc aiienine: * 4% 2% 5%) 48,400 2% July 4 Jap North Amer Cement Corp elosene- at 15% “al 14 
Duval Texas Sulphur.._-.*/-..---- 87 7% 500 5% June} 21 Apr No & So Amer Corp A...8 “ane si34 fool 225 
East Util Invest com A..* 7% 7% = 8 600 7% Ave | fe a Novadel Agene Corp com K 
Eisler Electric com --....- * 7M 7h 7% 700 7% ug 5 
Hee Power Assootates soms|..,--| 22% 233; | 700| 49. June] 89% Apr | Ohio Brass class B-------2]------ a ts er t+) a eT 
sSeeceeer eee eeoe ‘ ooo eeerecce 3 
Elec Shareboldings com..*| 18 816% 18 2,000; 15% Jan 32% Mar Ousdoard yy joan B* e827 sie os ‘ poo ri 
Cony pref with warrants*’...... 93% 93% 200} 82 Jan 108 Apr Sonv pref ¢ vo onense . eu ssh a oon 
Empire Corporation com _*)..--..- 6 7 1,300 6 Aug 8% July | Pacific Finance oP ° pres : 4 ats! 3 100 . 
Empire Fire Insurance..10| 12 12 12% 400} 12 July} 15% Feb ee o fg com . 33 os +} *a00) 81 
Employers Reinsur Corp 10}---.--- 26 26 200| 22% Jan| 30 May | Park Dav tiie: AE 774 1% i 4 so.scel 10% 
Europ El Corp class A..10}.....- 12% 12% 700; 12% June} 23 Mar | Pennroad Corp com v t es 1% 10-400 43 
be cg ee 4% 4%) 1,400) 3% June os 4 —_ Cons com . a” 13 sf ‘500/836 
Ex-cello Air & Tool com..*}...-.- 10 10 100}; 10 Aug e dio & "Babe at A--* 7% 7% 7K 300 an 
Fabrics Finishing com -...*}_..-..- 2% 2% 400 2 Jan 9% May | Pitney wes a 
Fairchild Aviation com-_-*}_..... 3% 3% 100} 3 Jan} 11 Apr Meter Ce ioc ihdieeseaatilaanene : 10% 10% 10% rs a 
o Corp com-....- 1 connen % sil 500 4% Mar| 2% Apr | Polymet Mfg com......-*/------ au Se i 
Fansteel Products Inc... .* Th 7% 9 200 7 Jan} 13 Feb | Powdrell & Alexander. ---8 ‘oe a 9%| 2.300 Si, Seni ise Agr 
Federal Screw Works....*}....... 20% 20% 300] 16% June; 42% Apr Prince & Whitely Trad com® 36u| 36% 37% ’ a5 Junel 44 aoe 
Federated Capital com--._5j..11 11 ll 100} 10 July} 11% June $3 conv pref A........ 4 
Federal Compress & Whse *}------ 19 19% 200; 19 ##<Aug| 22% July | Propper McCallum iiosiery 1% re 9796 ot ined 
Federated Metals Corp..*| 15%] 15% 15% 200} 15 July} 24% Feb Mills common... ...- sl ups] aged 17541 8.6001 1zs¢ Jumel $8 
Fiat, Amer dep receipts-.--/|-....-- 14% 15% 500} 14% Aug) 22% Apr Investors com. F Mar 
Film Inspection Mach---.*}....-- 1% 1% 200 % Mar 5% Apr | Public Utility Holding Cory 17%| 1656 17%| 9.200] 15 Junel 37% Ape 
Finance Co (Balt) com A_*}_..--- 12% 12% 200} 11% July; 12 Aug 5 ~~ Ng sree a r| H 200 3% Aug 954 ADF 
Vokker Atrcr Corp ior ica "16% 1654 19% 2,300 iss _~ HF | sae | Sead ee Sas... 5% C6 300| 2535 June| 9% ADr 
Fekker Aircr ti) cs - 5 a Se aod 
eed ee Cte 4 434) 100) 44 July] 914 Apr | Ra Otel an] 38 ex] 6100] 3% July] 796 Bob 
lreg.£1| 21%| 21% 22%| 71.900/ 10% Jan| 2314 Aug | Raymond Coner Pilecom- 1 e 
veaeeceeromeraes-#3) ys] 35 Bie) 71.00) 1a geal gaye Aue | Rameogcracamecre-e] Mass] 18s5 fast) diw| “Bae “Re| Sone diay 
otor o clA... “ 4 Apr | Reliable Stores com---.-. - 
Foremost Dairy Prod com * 7% 7% Th 100 3% Aug} 10 A Mar | Reliance a a A.* 11% P a — 4 + Fn. sox ped 
Foremost Fabrics_-...-.-- ig 6 6 300 4% June| 24% Jan aaa x penser noel “ 34 bem 5 He 45 Mi 
Fox TheatresclassAcom.*| 9 7% 9 8,500} 2}4 Jan) 17% Apr — Beeserioncane sil ss 4 Bs: Rs Bm Ms 
Franklin (H H) Mfg com.*}_.---.. 6 6 100 6 Aug| 24 Jan ybarn — VRE SPAR sid aes. pe ‘ yom oes uane 
an “rs ae +08 ag “6 Hy wis. iaae Hrd 6; *~- Rican Bros Con a “| 75 75 100} 74 Aug] 93 Feb 
General Alloys Co_.....- 2 \% May | Richman Bros Co...-...*/~...-- 
Oe ee ere eens +5) a’ Pris 3°20 a7 jae say a Rite Kumler Go. tor pret» bene 29 29 100 26 % May 30% rep 
PRPRBORHLASOSSVO ’ re 3 
Gen Capital Corp a" REY 42 42 100} 40 June; 59 Apr Bee meres Amer pf 100 eitioine ts P a pee a. 35 as bs tnd 
Gen ElecCoofGtBritan| {| | =f... |... | Rubberoid Co-.---.----~*|------ S ar ae _ 
American deposit rets.£1; 11%) 11% 11% 800} 10% May; 14 Apr os heen eae Goan. 60 ponene ik . # 3.ta0 meres = 4 = 
“Tl aneuteee. 7% native ref_100 “110 | 110 110 50| 106 + Janj 111 July 
Gen'l fm fire Cor mpeet "18% i8hg i884 600 TB 4 — 29 % Mar Sanit Os sem ; 16%| 15% 16%| 1,000| 14% June] 17 Aug 
binant... “% Apr | Schiff Co.............-- ° 2344 23% 200! 20% June} 34 Mar 
Gen Fireproofing com_...*|...-... 29% 293% 200} 27% June| 37% Apr | Schiff Co............---*|------ 2% 43 yo ag 15 ane fo A 
Gen’!] Laundry Mach com *}_..... 38% 3% 100 3% Aug] 10% Jan | Schulte Real Estate Co--*/....-- 
Gleaner Comb Harvester.*}.....- 26% 26% 200}; 21 Jan} 36 Apr | Schulte-United 5c to $1 St re FS 2% p = 2% — oo” rd 
Glen Alden Coal.......-. _. Bee 80% 82 300] 75 June} 121% Jan | Scoville ere ch, al pee 5|------ ox 6 aan Big ssl Sou ame 
Globe Underwrit Exch...*} 10%] 10% 10%] 1,000 gy July} 16% Feb Seaboard e pares 58 es p p ok | ae oe 
Gold Beal Mectrical Gon. _* + «ey af, 800 Bt Fm bes ae conn kina Aout 3) ae 43% 43% 100} 36 June| 433% Aug 
Gold Seal Zlectrical Co.._* une| 6 °+#&«;Apr } Seeman Bros com....-...*)..---- 
Gotham Knitbac Mach--*}...... 3. % 100 % June 3% Feb } Segal Lock & Hardware..*° 5 ris) 4 — 456 fa uc Mag 
Graymur Corp....------ _-, $1 31 100! 29 Junel 44 Mar | Gelberling Rubber com--.*\------ 4 
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Public Utilities (Concl.) 
Par 


rridaay| 

















6% cum Seyet 
Stein acme 
Steinite Radio. ....._.-. 
Strauss-Roth Stores com .* 
Stuts Motor Car_.._...- 
Sun Investing common_-.-_-_* 

$3 conv pref.......-..- * 

> ee 25 
aN 16 


International 
Syrac Wash Mach com B_* 


Technicolor Inc com __...* 
Thatcher Securities_-__-__- 1 


Triplex Safety Glass— 
Am dep rets ord reg__£1 

Tri-Continental Corp wart 

Tri-Utilitice Corp com... © 


7% cum pref 
United Profit Sharing com © * 
United Stores Corp com. 
Us me | Prod class an 
Class B * 


U 8 Gypsum common. -_.20 
U 8 & Internat Sec com__* 
First pref with warr_..* 

. 


U 8 & Overseas with warr* 


Utility Equities Corp....* 
Utility & Ind Corp com.._* 


Preferred = ° 
Vick Financial Corp....10 


Waitt & Bond class A___.* 
algreen Co common....* 
TG inn oitiwawnn 

Walker(Hiram) Googerham 
é& Wortsa common...... * 

Watson (John W) Co....* 

Wayne Pump-.--.--_...-- * 

Western Air Express____10 

Western Auto Sup com A.* 

Wheatsworth Inc com-_.* 
il-low Cafeterias... bd 

Worth Inc conv class A__* 

Zonite Products Corp com * 


Rights— 
= dram G & El Geb rts... 
tend Util Invest........ 
Insur Co of No America... 
Johnson Motor when iss-_-- 
Mo Kansas Pipe Line 
Southern N E Telep_-_-_--- 
Warner Pictures when iss_- 
White Eagle O & R deb rts 
White Sewing Mach deb rts 


Public ng ee 
Alleghony Gas Corp com.* 
Amer Cities Pow & L cl A * 
Class B 


Amer Dist Tel N J pf_..100 
Amer & Foreign Pow warr - 
Amer Gas & Elec com....* 
PE bpwcticcecuns ° 
Amer L & Tr com new w 125 
Amer Nat Gas com vt c..* 
Amer Pub Util com_-_-_-_100 
7% prior preferred. __100 
Participating pref___100 
Amer States Pub Serv cl A* 
Amer Superpower Corp— 
COE, BOG cic conckccae 
First 


Class 

$8 int ‘oe allot ctfs --; 

$5 preferred... -. 
Bell Telep of Canada. “i600 
Braz‘ilian Tr Lt & Pow ord*® 
Buff Niag & East Pr pf._25 
Cables & Wireless— 

Am dep rets A ord shs_ £1 

Am dep rets B ord she-_£i 
Cent Atl States Serv v t e_* 
Cent Pub Serv com-.-.-.--- 


Cent States Elec com....* 
Com’w'lth Edison Co__100 
Comm’ wesith & Sou Corp- 
Wiad oc ncccnss 
Community Water Serv..* 
Cons’1G E! & P Balt com_* 


Consol Gas Util cl A....- * 
lg SY eee * 
Duke Power Co......- 190 


Duquense Gas Corp com _* 
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. , a . Se * 
italian Super Power cl A..* 
We Bbbkbticsnndck 
Long island Ltg 7% pf.i00 
6% pref series B_.___._- 
La Power & Lt $6 pref___* 
Marconi Internat Marine 
Commun Amer dep rts. . 
Marconi Wire) T of Can...) 
Memphis Nat Gas. ...... s 
Middle West Utilcom..._* 
A warrants 1 


Mid! Counties El Sup 
Amer Dep Rets.-.----- 
Midland Nat Gas cla A..* 
Mid-West states Util cl A * 
Municipal] Service. _--...- * 
Nat Elec Power class A--.* 
Nat Pow & Lt $6 pf-.--.-- * 
Nat Pub Serv com cl A...* 
Nevada-Calif Elec com 100 
New Eng P Assn 6% pf 100 
N Y Pow & Light $6 pref_* 
7% preferred... --- 100 
N Y Telep 634% pref..100 
Niag & Hud Pr (new me 


No Amer Lt & Pow $6 pf_* 
No Amer Util See com---_* 
No Ind Pub Serv 6% pf.100 
North Ohio Pow 6% pref-- 
Nor Statee P Corp com.100 

6% cum preferred. ..100 
Ohio Bell Tel 7% pret-_100 


Pacific Gas & El let pref.25 
Pa Pow & Lt $6 pref._--- * 
Pacific Pub Serv ol A com.* 
Penn Water & Power..... ® 
Peoples Lt & Pow com A.* 
Power Securities com--.-.-.* 

Second preferred - ----- . 


Pug Sound P & L6% pf100 
Rhode Island Pub Serv pf * 
Rockland Light & Power 16 
So Calif Edison 6% pfd B25 
5%% pref class C_..-25 
Southern Natural Gas Co- - 
Southwest Gas Util com-..* 
So’west Pow & Lt 7% pf100 
Standard Pow & Lt com..° 
Common class B..---- 


Tampa Electric Co...... ° 
Twin States Nat Gas cl A* 
Union Nat Gas of Can...* 
United Gas new com-.-...-- 
Pref non-voting.-...-..- bd 
WED dn ncdsceccess 
United Lt & Pow com A..* 
Common class B-..---- * 
6% com let pref....... ® 
United Pub Serv com---.-* 
8 Elec Pow with warr._* 
Util Pow & Lt com.....--. s 
CIGD 966. ccwascncs * 
West Mass Cos com--.-- * 


Former Standard Oil 


Subsidiary— 
Buckeye Pipe Line....- 50 
Galena Oil Corp- -------- * 


Humble Oi] & Rfinfing-.25 
Imperial Oil (Can) Corp--* 


PSS * 
Indiana Pipe Line_-..-.-- 10 
Natioual Transit. ...12.60 
New York Transit 0 
Geet Ge ctesconn ticaae 


South Penn Oll_..--- 


--26 
Souwest Pa Pipe Lines - -50 


Standard Oil Gndiane) .-38 


Standard Oi) (Ky)..---- 
Standard Oil (Neb)-.---- 28 
Standard Oll (O) om... 
vacuum Olj..... abe date 


Other Oil Stocks— 
Amer Contr Oil Fields..--1 


Amer Maracaibo Co..-.-- 5 
arkens Nat Gas Corp com * 

CRE Be cswcddccae * 
Atlantic Lobos Oi! com - -.* 
Carib Syndicate com..---.- 


Colon Oil Corp, com-..--.- s 
Colum Oil & Gasol v t c..* 
Cosden Ofl common...... » 
Oreoie Byndicate.....--- ad 
Crown Cent Petrol ° 
Derby Ol] & Ref com...-- ad 


General Petroieum - - - - - - - - 


Gulf Oll Corp of Penna.-25 
Houst Oll(Tex) new com 25 
indian Ter [il Oil ol A--.-- 

Class B ¢ 


intercontinental Petrol_ -10 


jaternat Petroleum-.-.-..-- 

Leonard Oil Develop. .- “35 
(oue Star Gas Corp. ---.-- s 
Magdalena Syndicate----1 


Middl States Pet cl By tc * 
mio Kansas Pipe Line. ..-5 
Ci B, vot trust ctfis...-1 


Mountain & Gulf Oil----- 1 
Mountain Prod Corp...10 
Nat Fuel Gas......----- ° 
New Bradford Oi] Co...-6 
North European Oil. .-..-- 
Pacific Western Oll...--- ® 
Pandien Oil Corp..------ 
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May 
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aii — eed Range) A Range Since Jan. 1. ror "ree yy Range Since Jan. 1. 
Other Stocks— . 0, s. ‘oF 
Price.|\Low. Htgh.\Shares. Low. High. Bonds (Continued)— Price.|Low. High.| Week Low. High. 
Pantepec Oil of Venezuela * 1% 1% 2%! 2,900 1% Aug 4% Mar | El Paso Natural Gas— 
Petrol Corp of Amerwarr--| 3%| 3% 3%] 1,000) 2% July} 5% Apr 6 348. .--...------- 1938)....-. 103% 103%} 2,000) 98 Jan| 120 May 
O48 C020 cccecs 26K%| 26 26%! 1,700 % May KB 648 Series A.....- _— 105 105 105 2,000} 98 Jan| 115% May 

Pure Ot] Co6% ee a 95 95% 70| 93% Aug; 99 June Oll & 440 °42| 8334) 83% 84%} 17,000] 82% July} 89 Mar 

Reiter Foster _ 3% 3% 38% 800; 2% 5% Apr | Creole Morelli El Mig fe 

Root Refining Co pref. .100)..___- 10 10 100} 10 Aug 5 May with warrants - ~~... .1953)_..--- 81 81 8,000] 78 Febj 87 Apr 

Royalty Corp pref------ 10} 11 11 11 100 8 July] 12% Avg Elec 6s isos 

Salt Creek Consol Oll...10}...... 1% 1% 100} 1% June} 2% Mar With warrants_--------|--.--- sis 81 1,000; 81 Aug] 101% Mar 

Salt Creek Producers. ...10)....-- 11 11%] 1,600}; 8 June) 15% Apr Without warrants ----- 81 so 81 yo 79 =6July} 81 Aug 

ate 9% 9% 9% 800 9 Mar| 17 Apr | Eur Mtge & Inv 7s C.1967/_.___- 89 89%! 6,000] 80% Aug] 91 Apr 
reer" 2% 2% 2% 700|, 2 4% Mar M Co 661942; 97%} 97% 97%) 35,000) 93 Jan}; 98 June 

Y Off & Gas Co....-.---*)...22- % «1 200 % Jan 2% Apr | Federal Sugar ref 6s..1933) 75 75 75 11,000} 75 July} 93% Jan 

Federal Water Serv 5346°564| 92 91% 92%] 6,000) 90% Jan] 97 Ape 
Minin¢ Stocks— Mtge 

Arizona Globe Copper---1)_..... lig ¥%| 1, 1-16 Jan Jan | Bank 6s.........-.. 1961)}.----- 80% 83 19,000} 75% Jan| 88 Mar 

Bunker Hill & Sullivan..10} 70 70 70 100} 65 Mar| 95% Jan | Firestone Cot Mills 66.1948) ..._.-. 87% 16,000} 873% Aug] 96 Ape 

Comstock Tun & Drain 10c}_.___. % % 500 Jan 1 Feb | Firestone T & R Cal és 1942).-._-.--. 91% 91%) 8,000) 90% .July| 96% Mar 

Consol Copper Mines....5).....- 4 4 2,000 3% June 8% Feb | Fisk 6}4s.-..-. 1931| 37 37 37 7,000; 30% Aug] 72% Feb 

Cresson Consol G M...-.- % 4% %| 1,700 % July % Jan | Florida Power & Lt 58.1954) 84%) 83% 84%] 36,000) 824, Jan| 92 Mar 

Cusi Mexicana Mining. --1 % % % 500 % June 2 Feb Power 58...1956) 95%) 95 95%} 44,000} 91 Feb| 97% Mar 

Engineers Gold Mines....5 34) My, % 500 % Feb| 2% Feb Deb gold 68.....-.- 1] 97%| 97% 98%] 3,000} 94% Jan| 101 Mar 

Evans Wallower Lead com* 1% 1% 2 1,000 1% June 6 Mar 6s series B.......-. 941 ane wad 97% 98%!) 7,000} 97 July} 99 July 

Falcon Lead Mines....-- | REE Da: lig lig 200] 1-16 June] 3-16 Jan | Gen Bronz Corp conv 66°40) 84 83 85%) 17,000} 83 Aug| 99% May 

Gold Coin Mines, new. .-- 4% 4 4%| 1,500 2% July 5% June | Gen Laund Mach 68 1937/_._... 40% 44 3,000} 40 July} 66% June 

Centre Mines....5 2% 2% 3 600 2% July 7 Feb | Gen Rayon 68...---- 1948)...... 65 65 5,000} 57 Jan} 80 Mar 

Goldfield Cons Mines..--.1 % % % 500} 3-16 Jan July | General Vending Corp— 

Hecla Mining Co....---25].....- 8% 9 600} 8% July} 14 Feb 68 with warr Aug 15 5 1937 penne 23 «24 2,000; 20 May| 34 # Feb 

Hollinger Cons G M-..-.-- 5 5% 5% 5%) 1,000 5 Jan 7 Apr | Gen Water Wks Gas & ies 

Hud Bay Min & Smeit...* 71% 7% TH 3,100 7 =<dJune| 14% Feb 6s series B__.._.--- 86 86 87 15,000} 86 Aug May 

Kirkland Lake Gold Min.1 1856 ig = «18g 100 y%Jan 1 Mar | Georgia Power ref fa 21967 esis aie 100% 101 27,000! 95% Jan} 101% June 

Mining Corp of Canada--5 1 1 1 100 1 July 3 Feb | Gesfuerel deb 68...-.- 1953 

Newmont Mining Corp.10}-.._--- 84 85%} 1,200; 79 June] 141% Apr With warrants_-.......-/------ 90 90%} 2,000} 90 June) 94% May 

New Jersey Zinc.._.. Vsti ERS 62% 63% 400} 62% Aug! 91% Mar Without warrants.....-|...--- 90% 91%) 95,000); 90% Aug) 92% June 

Norandsa M EG nccce *; 21 20% 21%} 5,800] 20% June] 463%; Mar | Glidden Co5}4s_----.- 1935; 99%) 993% 9934} 6,000; 9934 June] 100% July 

Ohio Copper......---.-- 1 % % %| 4,200 % Aug 1% Jan | Grand (F&W) Properties— 

Pacific Tin special stock. .*}..-._- 8% 8% 200 84% Aug 14% Jan Conv deb 6sDec 15.1948)... 285 86%} 4,000\z 85 June} 92 May 

Pond Creek Pocahontas. -.*}...--- 16% 16% 200} 12% May| 16% Mar | Grand Trunk Ry “teem soa pine aoe 107% 108 8,006) 105 Apr! 108% July 

Premier Gold Mining..-.-1 1 1 1%! 1,800 “% Mar 1% Jan | Green Mtn Pow &s.-.--1948) 1004] 100% 100 1,000} 99% Mar] 100% July 

Roan Antelope Copper Ltd} 19%) 19% 19% 100} 19% July| 33 Jan | Guif Oilof Pa Ss_..... 1937| 103 103 103 35,000} 99% Jan/| 103 Apr 

St Anthony Gold Ltd.-.--1}...... lig lie) 2,200 6 June 4% Feb Sinking fund deb 58.1947)_._.-- 103% 103%} 7,000) 100 Jan} 104 Aug 

Teck Hughes......-.-.-- 1 6% 6% 6% 200 4% Jan 7% June | Gulf States Util fa_...1956) 9934) 9934 99%{| 23,000) 9234 Jap} 100 July 

United Verde Extension 50c 9% 9% 9% 600 8% June| 16% Mar 4 

Utah Apex Mining... -- 5 1% 1% 1% 400 1% Aug 3% Mar | Hamburg eye dy sen ee rogees = _ 1 yo 0086 Jan = Aug 

Wenden Co Mining..1)...._- 2,100 Ma: Jan | Hamburg El & Und 6s’ 7% % 87%)| 7; 4 Jan Mar 

4d x " . " Hanover Credit Inst 651931} 9934] 9934 99%/| 26,000} 96% Jan} 10044 June 

Bonds— Hood Rubber 7s.-..-- 1936 88 88 1,000} 88 June} 98 Mar 
_Abbots Dairies 6s....1942]...___ 99% 99% J 97 May} 100 Jan | Houston Gulf Gas 6s °43 6,000; 64 Jan| 100 June 
— Power 64"--1967 93 Feb| 98% Aug 08. 222-2 2ceseooone 1943 13,000} 67% Jan] n98% June 
1 000; 99 Jan} 104 Aug | Hud Bay Min & Sm 68.1935 4,000} 100% July} 108 June 

000} 100 Jan| 103% Apr | Hungarian Ital Bk 7 4s '63 11,000} 76 Jan} 92 Mar 

000} 101% Feb| 104% Aug | Bygrade Food 6s A...1949 1,000} 55% Aug}; 71 Apr 

5s 55,000] 97% Feb| 100 Mar | Ml Pow & Lt 5s ser B54 2,000} 97% Feb) 102% July 

Amer Aggregates 68..1943 Sinking fund5 4s May’57|_ 18,000} 88% Feb| 95 May 
With stock purch war_.-| 85 85 85 8,000} 83 Feb| 88 May |-Indep Oll & Gas deb 6s 1939 6.000; 100 Feb} 110% Ape 

Amer Com’ith Pr 6s...1940| 93%| 892% 9334) 64,000} 92 July| 99% Mar | Ind’polis P & L Sesser A’57| 101 (3100 101 |129,000) 96 Jan| 101 Aug 

Amer G & El deb 5s...2028|) 100%| 99% 100'4/124,000} 97% Jan! 100% Aug NOW... nscescorscccece 101 100% 100%} 59,000} 100% Aug] 100% Aug 

Amer Gas & Power 68.1939). _.._- 93% 94%) 3,000) 91 July| 96% Jan | Inland Utilities 6s....1934) 9844) 98% 99%/| 88,000} 98 July} 126 Apr 

American Power & Light— Insull Utility Investment 
6s, without warr...2016| 107%! 107 107%) 47,000) 105 Jan} 109 Mar és ser B without warr 40) 102%} 101% 103 /|126,000| 9834 June] 112% Mar 

Amer Radiator deb 4 4s en seweae 99% 99%) 12,000) 96% May! 99 Aug | Intercontinents Pow 681948 

Amer Roll Mil deb 58.1948; 9914} 98% 99%] 20,000) 96% Jan/ 10) Mar With warrants.-.......-j-.--.-- 80 80 1,000} 80 Aug} 296 May 

Appalachian El Pr 56.1956) 100%} 100% 100%} 11,000} 95% Jan} 101 Mar NOW cansidvccowcsndenelon ssa 97 97 1,000} 97 June} 97% June 

Gas 66..1945) 1034%4| 103 104%/| 62,000} 99% Mar| 145 May | Int Pow Sec 7s ser E1957) 99%%| 99% 100%/ 49,000} 93% Jan | 101% June 
Conv deb 6s B_..-- 1945) 95 2 94) h 4 ¥%4| 22,000, 9434 Aug] 101 May | Internat Securities 58.1947) 80%) 80 81 37,000} 78% July| 88 Jan 
_Appalachian Power 68.2024). ___-- 2,000} 105%4 June] 107 June | Interstate Nat Gas 68.1936 
Arkansas Pr & Lt 58..1956| 100% ‘93% iot 45,000} 93% Jan} 101 Aug Without warrants-----_|.----- 104 104 1,000} 100% Jan} 104 Aug 
Armstrong Cork 5s... 9844 98%| 42,000} 98 July] 98% Aug | Interstate Power 5s...1957| 91%4| 89 91%|118,000| 83 Feb| 93% Mar 
Assoc Dyeing & Printing— pl RR ee 1952 %| 86 88%| 87,000} 80% Jan| 92% Mar 
6s with warrants. -.1938)_..___ 0 20 1,000} 20 May| 20 May | Int Pub Serv 4%s----1958/_..._- 392 92 5,000} 88 Jan} 92 Apr 
Associated Elec 4448..1953; 88%{| 85% 89 (206,000) 82% June} 90 invest Co of Am 58 A.1947 
. Associated Gas & Electric Without warrants... -.-.--|..---- 78% 79 15,000} 76% Jan| 82 Mar 
Deb 4s with warr_._1948}__.... 80 82%] 29,000} 80 Aug] 124 Jan | lowa-Neb L & P 5s...1957/-__---- 96% 9634) 25,000) 91% Mar| 97% July 
74 79%| 18,000} 72% Aug] 94% Jan | lowaP&L4¥s A__..1958)_____- 92 92 1,000} 92 Aug| 92 Aug 
74% 76%/310,000} 71% June} 87 #1Mar | Isarco Hydro El 7s_..1952| 88%) 88% 89 9,000; 83 Jan| 9434 Mar 

82 83 |221,000) 7834 Mar] 88 Jan | Isotta Frashchini 7s 1942 
77 78 31,000} 77 Aug| 87 Mar Without warrants ---.--]...... 87 87 1,000} 75% Febj 89 Apr 

98 99%} 22,000} 90 June] 105 Mar | italian Superpower of Del— 
86 86 4,000} 86 Mar) 86% Feb Debs 6s without warr 63) 74%| 73% 75 84,000} 66% July| 80 Mar 
94% 94%] 26,000} 94% July| 94% July | Jersey Cent P & L 5a B 1947} 100%; 100% 100%; 5,000} 98 May; 100% Aug 
95 96 51,000; 92 June} 108 Feb 5\4s8 series A ..---- 945/..-... 103% 10344} 11,000} 102% July| 103% Aug 
Kansas Gas & El 4}4s.1980/_..--.- 94% 94%/110,000} 93 July| 94% Aug 

6s with warrants...1942/______ 108% 108%! 1,000) 102 Jan} 110 Apr Co 66..... 

Bell Tel of Canada 56.1957| 104 103% 104 7,000} 100 Feb) 104 Aug Without warrants....._/.-.--- 90% 90%) 21,000} 6934 Jan] 91 Apr 
lst M 5s series A...1 104 103% 104 10,000} 100 Jan} 104 Aug ae G &C deb 58.1947) 100%4| 100% 100%] 40,000} 95% Jan] 100% Aug 
5s series C May 1 1960) 1045%/| 103% 104%] 44,000) 102 June} 104% [Aug Deitctasunniences 103%| 103% 103%/| 18,000] 99% Jan| 103% July 

Berlin City Elec 66...1955| 83%) 83% 83%] 26,000) 83% Aug] 91 Apr Kreage (8 8) Co 58...1945)__-___- 99 99 6,000} 98% July} 99 Aug 

-Birml Gas 53. ..1959}...... 96% 984/| 10,000) 963% Aug] 98% July | Lehigh Pow Secur 6s..2026) 10534; 105 105%4| 10,000) 102% Jan] 107% Mar 

Boston & Alb RR 4s '78/______ 98 98%} 10,000 oon July} 98% Aug | Leonard Tietz 74s_..1946 

Boston & Maine RR 6s ” 102%| 102% 103%] 11,000} 100 Jan| 103% Aug Without warrants. --_.-|..--.- 8,000} 93 Feb} 100 Mar 

Bklyn Borough Gas 5s 1967}. -_---- 105% 105%| 1,000] 103 June] 105% Aug With warrante---.......|..---- 101% 105 8,000} 101% Augiz107 July 

Lioby, MeN & Libby 58°42) 953%{| 95% 9634| 18,000} 90% June; 97 Aug 

Calif Pack deb 5s....- 101 100% 101%} 76,000) 100 July] 100 Aug | Lone Star Gas deb 58.1942/__._.. 398% 98%] 1,000} 96% Mar| 99% Mar 

Canada Cement 5s A '47|___-__- 100% 100%] 10,000} 97% Jan 100% Aug | Long Island Ltg 6s...1945) 106 105% 106 5,000} 103% Jan 106 Feb 

Canadian Nat Ry 4%s '55' 102 101% 102 ‘165,000; 99 June 102 Aug Pow & Lt 58 1957' 98%); 98 %" 85,000) 92 Jan 98% Aug 
Widinsektiweenane 108%} 108% 108% 23,000) 107 Apr 109 July Ditcsensaa 1 1957 98%) 98 98% 21,000) 96% Aug 98 Aug 

Can Nat SS 5s.......1955]_.___- 103% 103% ,000} 99% Marinl03% Aug | Manitoba Power 5}48.1951)|.--.-.-- 100 100 3,000} 9644 Feb| 100% Aug 

-Catiadian P Pacific 4\%s 1960 98%| 98% 99 |103,000}; 98 July} 99 Aug | Mass Gas Cos 5}4s-..-1946)_.-..- 103% 104 | 36,000) 101% Jan; 105 Apr 
Pr & Lt 58...1956).....- 102% 102%} 19,000) 98% Jan) 108 May | RRA 1955) 99%%| s99 99% /|132.000| 97 lume} 99 Aug 
- 1935) 10234) 102% 102%{| 77,000) 9034 Apr] 10534 May | McCord Rad Mfg 6s--1943)__.__- 72 74%| 10,000} 59% June} 87% Mar 

Cent States 5s...1948) 78 77 78 25,000} 71 Japj| 84 Mar | Mead 6s with warr '45).....- 97 97 15,000} 97 May| 97% May 
Deb 5s..Sept. 15 1954) 79%) 79 79%| 77,000; 72% Jan| 80% Mar | Middle West Util 434s 1931).____- 100 100 2,000} 100 June} 101 June 

Cent States P & Lt 548 '53 9 87 89%} 62,000} 86 July} 91 Feb Conv 5% notes....1932}] 100%] 100% 100%| 36,000} 98% July] 100% June 

~Chic Pneum Tool 5}4s8 1942) 98%] 98% 100 8,000} 97 Jan| 102 Feb Conv 5% notes....1933) 99%) 99 99%| 12,000) 98% July; 99 Aug 

Chie Rys 5e ctfe dep..1927| 80 2,000; 68 Feb| 84% July Conv 5% notes....1934/.....- 98% 99 4,000} 98 Aug} 100% July 

Cigar Stores Realty— Conv 5% notes....1935) 98%]; 98% 99 68,000; 96% July}; 99 Aug 
Lie series A...... 87 384 87%| 11,000} 62% Jan| 89 Mar | Midland Nat Gas 6s..1935)__.___ 9834 98%] 29,000} 98344 July} 98% July 

. i St Ry 6s B.1955| 97 97 97 3,000} 96 Aug} 9934 Apr | Milw Gas Light 4%s_.1967| 100%| 100% 100%} 8,000) 95 Jan| 100% Aug 
54s series A_...... 1952} 92 92 92 6,000} 91 July} 97 Jan | Minn Pow & Lt 4834..1978) 95 94% 95%4| 41,000) 8936 Jan| 9544 Aug 

Cities Service 68...... 1966] 8234| 82% 82}4| 5,000) 82% Aug| 8834 Mat | Miss River Fuel 6sAugl5'44 
Conv deb 56....... 1950} 97%| 897% 9844|1097000| 97 Aug] 128 May With warrants. .......- 112%} 111 112%] 80,000) 102 Jan| 122 Mar 

| woh tg Lg 1942) 83%} 8&3 8334| 19,000} 82% July} 88% Mar Witbout warrants... ...- 97%| 97% 97%} 12,000); 92% Feb +4 June 

Cities Serv Gas Pipe L 68°43) 91%4| 914% 91%] 7,000) 90 Jan| 95 Apr | Mo Pac RR 5s ser H._1980) 101%| 101% 101%/ 32,000) 99 June} 1 Mar 

Cities Serv P & L 53481952) 89%s| 388 8934| 43,000) 8&1 Jan| 94% Mar | Montreal L H & P col ® k 103 102% 103 8,000; 98% Jan| 103 Aug 

-Clev Elec Ill deb 7s_--1941|_.___- 106% 107%| 4,000} 106 Jan| 108 Jan 5s series B__._..-..1970]_----.. 103 103 5,000] 100% May] 103 Aug 
+ Gen 5s ser A___..-- Se rdodd 105 105%] 5,000) 101 Jan| 105% Aug | Munson SS Lines 6s 1937 

Clev Term Bidg 6s.--1941|_.....] 92% 93 4,000} 89% Aug| 98 Apr With warrante._......_].....- 85 85 1,000} 83% Aug] 103 Jan 

und Narragansett Elec 68 A °57|------ 101% 101%} 21,000) 97 Jan} 101% Aug 

Bank 5}46_.-......-. . 89% 89%) 23,000} 81% Jan} 91 Mar | Nat Pow & Lt 6s A__.2026| 106 106 106 7,000} 104 Jan| 108% Mar 

“wealth Edison 4}48°57) -- .-_- 99% 100 3,000} 93% Feb] 100 Aug 5s series B_..-...-- 2030} 933%| 92% 9334|361,000} 90% July; 94 July 

4}4s series E when iss 60} 100 9934 100}4| 91,000) 97% July) 100% Aug | Nat Public Service 68.1978) 76%| 875 76%%| 57,000} 74 jan| 8634 Mar 

Consol G E L & P (Balt) — National Tea Co 5s__.1935] 98 98 98%] 21,000! 98 July} 99% June 
4 series H.....- 1970}...._. 1005 108 %| 22,000} 99% July) 101% Aug | Nat'l Trade Journal 6s 1938|__._-- 17. 30 | 18,000} 11 Aug] 42 Mar 

Consol Textile Ist 8s..1941} 58 5,000} 58 Aug! 72 Jan | Nebraska Power 6s A.2022/_.-.--- 109% 109%| 5,000) 104 Jan} 109% Aug 

Consumers Power 4348."58|__.__- 100% 101 \_| 10,000] 91% Feb/ 101% Aug | N E Gas & El Assn 58.1947) 9034) 9034 91%4/ 33,000; 85 Jan| 98 May 

Cont’!1G & El 5e_..... 1968; 90 89% 90%) 42,000) 84% Feb) 94 Mar TO ie a ee SOO ccneaa 85 90% 4,000; 8&5 Feb| 94% 

Continental! Ot! 5346..1937) 97 97 97%| 11,000} 94 Feb} 98 Mar | N Y & Foreign Invest— 

Continental Securities 5s 5s A with warr___1948/_._-.- 85 85 6,000; 79 Jan| 90 Apr 
with warrants_....- 1942)... .... 78 78 1,000} 78 Aug} 85 May | § ¥ P&L Corp ist 4%4s'67| 97 896 97 (263,000) 91 Feb! 97 Aug 

Crane Co 10-yr 5s....1940| 101°4| 101% 101%} 30,000] 100% July| 101 % Aug | Miagara- Fails Pow 6s8_1950)_....- 106% 106%} 5,000) 105 Jan} 107 June 

Crucible Steel 5s. ....1941)) 101%%| 101% 101%} 31,000) 98% May] 101% Aug | Niagara Shares Corp (Md) 

Cudahy Pack deb 54481937) 98%%| 98 984%} 33.000} 95% Jan) 99 Ma 20 yr deb 5s May 1°50! 103%/| 103% 103%} 87,000} 99% Apr] 10554 May 

Det City Gas 6s ser A_1947| 10744| 107 107 4% 9,000} 104384 Feb| 107% July | Nippon Elec Pow 634s 1953) _-_--- 92 92%) 4,000) 885¢ Feb; 04 Mar 
Ist 5s ser B.___ 77 fae 10134 102% 5,000} 973% Feb! 10234 Aug | North Ind Pub Serv 5s 1966|___-__- 103% 103%] 8,000] 973% Jan| 103% Aug 

Detroit Int Bdge 648.1952) 47 50%} 18,000) 46 Aug} 89 Mar 6s series D_....-..-.- 969) 103%! 103% 103%) 7.000) 97% Jan} 103% Aug 
25-yr 8 f deb 78___.- 1952; 24% 3 25%| 14,000; 20 July} 75 Mar | No Sts Pow 6%% notes '33/_.---- 103 103 10,000} 100% Feb) 1044 July 

Dixie Gulf Gas 6 48. .1937 Northern Texas Util 7s °35|_..--- 112 112%} 8,000) 97 Feb} 112% July 
With warrants._...... 94%| 94% 96 5.000} 68 Jan| 99% June Without warrants. .-..--|....-- 101% 101%| 1,000) 100 Aug} 101% 

Duquesne Gas 66__.._ 1945) 85%| 83% 85%] 70,000} 83 Aug} 10944 May | Northwest Power 6s A 1980) 99%%| 99% 99%} 20,000) 98 June; 100 

East Utilities Inv 58 Obio Edison 5s--...-.- 1960} 99%| 99% 99% /|149,000} 98 Aug} 100 
With warrants... .- 1954; 75%4| 75% 77% | 46,000) 69 June} 87 Mar | Onio Power 4448 ser D.'56| 97%| 96% 97% 119,000) 91 Jan| 97% 

Edison El (Boston) 58.1933) 102%4| 102 102'4| 56,000) 99% Jan}| 102% Aug 6e series B____.....1952}.-...- 102% 102%} 10,000; 983% Jan) 102% 

Elec Power & Light 58 2030! 9334| 92% 93%4|154,000| 89 June] 944 Mag ' Ohio River Edison 5s-1951|__._.- 105% 105%! 8,000) 98% Feb! 105% Aug 
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Fri 
Last |Week's Range| Sales | Range Since Jan.t. Lam ede Reneel tates | ance Stats Ju. 1. 
Sale of Prices. jor Sale of Prices. for 
Bonds (Continued) — Price.|\Low. High.| Week. Low. High. Bonds (Concluded) — Price.|\Low. High.| Week. Low. High, 
Okla Gas & Elec 5s_..1950) 101 101 101%) 22,000} 99% July} 101% Aug | Medellin (Colombia) 7s ’51 
New when issued. .-...-| 10134| 101 101%s| 29,000] 99% Aug| 10134 Aug | Mendoza (Prov) Argentine; ~~~~~| °° °* 7974] 1,000) 7424 July) 9234 May 
Osgood Co with warr 6s '38| 70 70 8670 3,000} 60 June} 82 Feb 74ssfg-.1951] 87%] 87% 88 5 85 Jan) 9434 Mar 
Oswego Falls Co 6s_..1941, 77 os) ae 9,000} 77 Aug} 80 Jan | Mortgage Bank ( — : 
Oswego Riv Pow 6s_..1931/ 10134| 10114 10134| 11,000] 99  Jan| 101% July | 7s issue of 1927.____ 1947]......] 81 82%] 20, 71 Jan] 83 
Pac Gas & El ist 4348-1941) 97%) 97 97%) 66, 9334 Feb) 97% Aug 7s issue of '27 new_.1947]______ 82 82 1,000} 653% Janj 84 July 
Pac Gas & Elec ist 444s."60| 9714| 97 97 %/105, 96% July} 97 Aug | Mtge Bank of Chile 64.1931] 10014 99% 101 50,000 96% Jan} 101 Aug 
Pacific Invest deb 5s_-1 82 | 381% 82 | 10, 79 Feb| 85% Apr | Mtge Bk of Denmark 5s 99%] 99 9934] 18,000] 95% Jan| 99% Aug 
Pac Pow & Light 5s..1955| 98%| 97% 983/220, 96% July| 98% Aug | N ds )6s °72|..__- 104 107%] 12: 10334 Mar| 107% ‘Aug 
Pacific Western Oll 6348 '43| 963s] 9435 97 | 87, 81 Jan| 97 Aug Parana (State) Brasil 781958} 66%| 65% 67 | 31,000 Jan| 8234 
Penn-Ohio Edison 6s__ 1950 (Fee te) 68_1952)...... 89 24,000; 81% Jan| 9234 Mar 
Without warrants. ----.|-—--. - 103% 104%] 12, 99 = Jan] 10834 Apr |  Extl634s(of'26)Sep 15°51| 933{| 9334 9334] 15,000| 8634 Jan| 973s Mar 
5346 ............. 1959} 102 101% 102 20, 90 Jan} 104% July | Rio de Janerio 6 }<s___1959 7 70 18.000] 67 Jan| 85 Apr 
Penn Dock & W 6s ww ‘49) 9434) 94% 94%| 2, 9334 Jan) 98% Mar | Saar Basin (Counties) 7s’35|______ 97% 98 4,000| 93 Jan| 101 Apr 
Penn P & L ist & ref D '53) 103%} 103% 103%) 14, 99% Feb| 103% Aug 1, oe 1 fede 102 1,000 98 Feb| 102% May 
1st ref 5s ser B____. 1952| 103%] 103° 103%| 6,000) 9934 Feb] 107 Avg | Santiago (Chile) 76_--1961|.-----| 9434 9434| 6'000| 9134 July| 97 June 
Peoples Lt & Pow _-1979] 81%| 81 82 | 27,000] 7434 Feb| 93% Mar|  7s...........-.-..1949|-----"| 95° 97°°| 10,000] 9052 “Junl 99 Ape 
Phila Elec Pow 54s-.1972|.____. 106 10634) 19,000] 104% Feb) 106% Mar /| Sydney (City of) New : 
Phila & Suburban Counties Bouth Wales 5\<s_.1955'______ 87 88 ' 26,000' 855 July’ 90% Mar 
G &E ist & ref 4%s 1957|_____- 100% 101 15, 96% Mar] 101 Aug z 
ont Hydro-El ; - 
91% 91%! 2,000] 914% May! 92 ay *No value. ! Correction. 
99 99° | 21:000 ‘Aug| 102% Mar iginames ammanes yen es eee ee eee 
102% 103 4.000} 101% Jan| 104 May ound. Sold under the rule, o Sold for cash. 
10134 102 7,000 101% Aug 11034 Feb 8 Option sales. ¢ Ex-rights and bonus. w When issued. # Ex-div. y Ex-rights: 
4% d 04% Jan ug oe a : 
183% 1864 808 $58 SR) 1883¢ eae | aor. commorenatn e140, en, 
y% A e Amer. Commo: 
955 9634| 50,0001 94° July| 96 Aue mwealth 66, 1949, Jan. 22, $3,000 at 106@107. 
10154 seas 1.000 99% Feb 10135 Aug Associated Laundries, Feb. 17, 100 at %. 
; an ug 
9954 100 32'000| 95% May! 100 aan Blaw-Knox Co., Jan. 2, 58 shares at 31. 
roi * tees 97 Apr 90% — Bureo Co., Jan. 26, 50 warrants at 4%. 
7 5, 73 Aug ar | Central States Elec., Feb. 6, 3,300 shares 6 . at 70. 
sess a1 | abu) on 405] Sou¢ Sar | Domne Stel Feb: 27,60 mares common a 83. 
’ 3 
Ruhr Housing Corp 6 \a 58 84 84%| 10,000] 84 ius 89% Apr General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96% 
Ryerson (Jos T) & Sons Inc Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 
15-year deb 5s...-- 1942} 95§4| 95% 9534} 3,000} 92 Jan} 95% Aug | Gorham Mfg. com v.tc. April 23,1 at 43%. 
St L Gas & Coke 6s..1947| 69%| 6834 6934| 16,000 59 June| 83 Mar | #8Ppiness Candy Stores com., Feb. 3, 100 at 1%. 
San Antonio Pub Serv5s’58| 98%| 98 99 | 42,000j 91 Jan} 99 Aug | Houston Gulf Gas, Mar. 3, 2 shares at 19. 
u 97% 97%) 5,000 97% Aug] 98 July | Kopper Gas & Coke pref., May 6, 25 at 102. 
99-99 |: 24,000, 99 June} 100 July | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112. 
8214 8214} 1,000} 51 Jan} 83 May | Neve Drug Stores, May 16, 20 shares at 2 
+ 3 <a 4 June Po —_ Russian Govt. 534s, 1921 ctis., Feb. 7, $6,000 at 7. 
’ Jan % June | Singer Mfg., -» Feb. 18, shares ‘ 
68% 68%| 2,000| 64 Feb] 72. May 146... WUD. 18. 100 a6 
pit | orn So 90% Feb) 97% Aus = “Optional” sale as follows: 
101 1034] 12,000} 96% Jan| 103% Aug | Burma Corp., American deposit receipts Aug. 2 100 at 2%. 
Del. Elec. Pow. 5s, 1959, Feb. 19, $1,000 at 9234. 
bs) os | soot oo an] 107 Mar | Grand (F. & W.) Properties 6s, 1948, Aug. 18, $1,000 at 84. 
. Intercontinents Power deb. 6s, 1948, with war., July 11, $5,000 at 97. 
ais con ng og szecl oe ete oer G Te 8 re wai y po Leonard Tietz 74s 1946 with warrants, May 12, $3,000 at 115. 
va in 56... & 4 ’ an ug | Montreal Lt., Ht. & Pow. Uons., Feb. 10, 100 shares at 138 
Refunding 58... _-- 10344 103%] 2,000) 99% Feb| 103% Aug 4 : 
Sou Cal Gas 58__---_- 1937| 95%| 94% 95%! 18,000| 291 Jan 9534 Aug | Morris & Co. 734s, 1930, June 30, $2,000 at 1014 
Southern Natura! Gas 68'44 90 60 Patterson-Sargent Com., com., Jan. 16, 100 at 22%. 
With privilege. _....... 4 91%| 87,000} 87 Jan| 105 Apr | Railroad Shares Corp., , June 26, 
a an, age ai 1055 1aesc| a obel 1neke een] seeee ane | Gow. Cnt. Gan te 1987, Feb. 2B $1,000 ie ot oa 
u ew ng ie BS.. wiDF Oc cence A a 1 3% June} 1 % Aug ° * . . . ie ° 
Bo'west Dairy Prod 618 38 76 75 77 $6 14,000 65% June| 91 jan Swift & Co. 5s, Oct. 15 1932, Jan. 16, $5,000 at 99%. 
west G & E 5s A 1957 6 95 7%4| 32,000) 91 Jan} 97% ug 7 
So’west Lt & Pow & A 1957|...... £95 95%| 11,0001 90% Feb] 975, Apr t American Austin Car Co. com. sold last week and not reported—600 at 6% @6% 
So’ west Nat Gas 6s__.1945| 95%! 95 95%!| 19,000} 95 June} 99 #=June § Sale of Wheatsworth Inc. com. at 3 reported in this column, issue of July 5, was 
So’west Pow & Lt 6s__2022) 108 107 % 108 47,000} 103 Jan} 108% July | an error; should have read 30. 
Co Ist 6s. .1942/.-.--- 98% 98%)! 10,000} 97 Jan| 99 Apr 
Stand Gas & Elec 6s__1935; 103 102% 103 21,000} 101% Aug! 103 Aug 
Denenare Sisco aun -°2°| 1013 oat] $8.08 190% uel Lease ue 
ture ec 1 1966]--.--.- %| 26, 10 Aug| 102% Aug 
Stand Invest 54s_...1934)|---.-- 890% 9034] 3,000) 8134 Jan| 9334 Apr CURRENT NOTICES. 
5s without warr....1937|-..---- 87 88 4,000} 83 July} 90 July 
eee LS ed 100%|s100 100%) 94,000} 97% Jan| 100% Mar —Belzer & Co. was admitted to membership on the Philadelphia Stock 
Stinnes (Hugo Exchange Wednesday at a regular meeting of the Board of Governors of the 
warrants) -....- 82 84 12, 
} + aah (po Roe 35 ««86%| 8.000] Bo3s Junel O02, gues | Exchange. Members of the firm are John J. Belzer, John L. J. Belzer, whe 
SS Car 7348-1937] 34 sass apex eae as —_ saeee Jan | will act as floor member, J. LeRoy Merscher and Harold N. Nash. Belzer 
}48--.--~--- 1939} - ~~ —- - ’ an| 102% Mar! & Co. was incorporated in March, 1927 and has specialized in dealing in 
Swift & Co 5s Oct 15 1932) 100%} 100% 101 37 ,000/z100 Jan| 1014 Mar ; 
Ist M 8 { 58 wainygaeteey 1 -i8852 10244 102 % 1731008 100% July| 102% July bank, trust and insurance company securities. 
Tern! Hydro ties 654 io testes Biss Biss 13000 Bin aan _ = —Hornblower & Weeks, members of the New York Stock Exchange 
Texas Po a wet ori ori en ane ee o7% oaly 100% Aug have prepared a special analysis of the American Home Seti — 
Texas ---- , ug} 10796 Apr | “] rs) derstanding,” the review states, “that earnings during t 
yee, hy bedmgae t st oofe ots wv + — Sen — Bil ae pail este a favorably with a year ago, and the probability 
Tri Utilities Corp deb 5s '79| 82%| 8134 82%] 35,000] 78 Jan| 100. Mar | is that 1930 will establish another new record from the standpoint of both 
sales and earnings. 
Union Gulf Corp 5s Jul 1'50' 1024 102 10238 96/000 Fd Sen 102 = ital stock of 
x wy %6, une 4 Aus —Mercantile Stores Co., Inc., which owns the entire capita o 
} serve a St, ed Oe Pee] NOS BOO 10;000 9934 Jan 1043¢ Aug twenty-one stores engaged in the retail dry goods and department store 
With warrants. .......-|------ 94% 95 4,000} 95  Aug| 103% Apr | business, has a book value of $97.58 per share of common stock, according 
ee onaeee~beee ot + = sen aan 8976 ~— pa Apr | to an analysis of the company by Peter P. McDermott & Co. Ourrent 
United Rys 5s. J “”™ Jan Mar - 
Cs series A_.....--- 19274] 18274 83, |108.000) s3% Jan 0434 Mar | assets are said to be $18,124,859 compared with current liabilities of $3 
United Rys (Hav) 7348 '36|------ 102 102 2,000] 10034 Jan| 107 June | 636,514. gaan 
af Sy ber notes —COonrad H. Liebenfrost, J. Stuart Evans Jr., an . Russell Lea 
Serial oe + ng > aa 4 7” Ry + tid = bee ys puieliaigin the formation of a co-partnership under the name of Liebenfrost, 
Serial 644% notes_.1935|..----| 92 92 1,000] 903 Aug! 100 Apr | Evans & Lea for the purpose of conducting a general investment business 
Serial 644% notes--1937|------ 90 8690 5,000} 90 Aug] 98% May | at 20 Pine St., New York, Chase National Bank Building. 
Serial 6s w i......- 1933; 95%} 95 95%| 40,000} 95 Aug} 100 May 
bey od a — wat } oo ps4 _— Sh 5 — “ wd —wW. C. Langley & Co., New York announce the opening of a Phila- 
‘an Camp Pac ngs . ug e 
Virginia Elec Pow 5s8_.1955]-.---- 102° 102%| 22,000] 97% Jan| 103 Aug | Henry. Prior to March 1 of this year, Mr. Henry & partn 
Ry 434s B_.1962|--.--- 100% 100%} 61,000) 9634 Apr] 100% Aug | the firm of Biddle and Henry for the past 13 years. 
Wabash Ry 6s ser D-- 2p 1014) 100% 101%4| 96,000) 99 June} 10254 Mar | Associated with Mr. Henry at the Philadelphia office in a sales capacity 
isco hom pre- 
Igt 7s with warr....1954) 90%) 90 91 41,000} 86 Jan| 103% Jan | will be George J. Ourbacker and Arthur G. H x, both of w 
Wash Wat Pow 6s wi-1960| 104%| 104 10434] 4,000] 9835 Jan| 10434 Aug | viously were associated for a number of years with the firm of Biddle and 
er remastatss tae) Soul B053 S254 AEB Saas) aie Mae | Henry of Philadelphia 
West Texas Util 56 A.1957 ; A ug 
Westvaco Chlorine 5 }4s °37 1024 102% 1023 8,000} 101 Feb| 103% June —Hardiman and Aronson have prepared for distribution the August 
Foreign —— issue of their quarterly analysis of bank and trust company stocks, “The 
and Municipalities— ‘ dium.” 
Agricul Mtge Bk Rep of Co! New York Bank Stock Compendiu 
20-year 78 A & O-s-teee inalecdeiee 86 86% 1 008 4 yon oes fam —Engel & Co., members of the New York Stock Exchange, have — 
Brisbane (City) 6s....1950)-.----- 5% 95%) 6, ug une ‘ ori fachine & Foundr 0. 
Buenos Aires(Prov) 7348'47| 10034| 100 nd 100 14 26000 97% Jan| 102 Apr | market letter in which they analyze American Machin y 
SL siten caipregleuce sind ahah si pte 1952} -..... 97 99%%| 25,000} 94% Jan| 100% Apr | and the Gold Dust Corp. 
Can Vales Yoeet tapes fe es So 8H) DO SS om Se —Colpe, Murray & Connelly, Ltd., announce the opening of offices for 
a Valley (Dep epo ’ : : 
“Colombia extils f 73. 1948]------ 73% 75 4,000} 68 Feb} 89 Apr | the distribution of investment securities at Russ Building, San Francisco 
Cent Bk of German State & ¥ & Beane, members of the New York Stock Exchange, have 
as a 82% 82%! 6,000| 76% Jan| 86% Mar —Fenner eane, k 
Le he oD capa +H wee = gs | 8 000 ao Jan 86% Mar | prepared an analysis of Thatcher M anufacturing Co. 
Danzig hoe, bs perch hig SRG) SEN 16) Se ee eee —Clinton Gilbert & Co. announce that Ehrhardt Grotohoff has become 
Extl sink fund 6 !4s_1952)------ 78% 78%1 1,000) 78 Aug ae —_ associated with them. oe 
German Cons Munic 7s 47) 94%4/ 93 95 21,000} 91 Jan| 98 ar , ed a comprehensive analy re) 
C—O —— ee 1947|--_.-- 86% 86%] 20.000! 79% Jan| 91 Mar —McClure, Jones & Co. have issu Dp , First 
Hanover (City) 7s w i 1939|--.__- 397% 98%| 19,000] 9536 Jan| 98% Mar | National Stores, Inc. 
Indus Mtge of Finiand— —Clifford E. Minor has resigned as manager of the bond department of 
1st mtge coll s f 78_-1944|---.-- 10034 10034] 21,000] 97 Jan] 100% Aug]. poe & Co 
Lima (City) Peru 634s "58]_.....| 70 70 5,000} 70 Aug} 83 Feb » OC . Oo 
Maranhao (State) 7s-.19581---- -- 70 70's) 20001 44 Jan! &5 Apr —Prince & Whitely are distributing an analysis of the Childs Co. 
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SS ——— 
All bond prices are “and interest” except where marked “*f”’ 
Public Utilities Raliroad Equip. (Concid.) Chain Store Stocks Bt. Investment Trust Stocks 
Par; Bid. | ask N Y Merchandise com....t| *14 | 19 and Bonde (Comel.) Par| Bid. | Asks 
Amer Public Util com...100) 111 | ----|| Ulinols Central 4340 & Se. 4. preferred 7%...100| ----| 94 || General Trustee common_..| ----j---. 
W% prior preferred....100 106 |--.-|| quipment és--........ 4 Piggiy-Wiggly Corp-...-.. 15 New ~~ ape ill snaps 
preferred ....--100, 4. Reeves (Daniel) 1 100 | 105 6% stints besinbhias 
E! Pr pref..100 4. Peet Co com_...100 2110 | 100 

Afizona Power 7% pref-100 4 Sehiff Co com......---.-. 2114' 26%3|| Preferred withwarr__ 

& Eleo— 4. Cum cony pref 7%-.-100) ----; ---- Warrants.......... 

$5 pre laninepindeiianindliin t 4.35\| Silver (Isaae) & Bros com.t 50 || Guardian Investment 
Cleve Else Ill com... -- (t) 3.75|| 7% cum conv ----100} 78 ; 88 Conv preferred... 

6% oreferred ...-.---- 100 4.00|| Southern Stores 6 units..... oacnt @ Preferred.,...... 

Col El & Pow 7% pt.---100 4.75|| U 8 Stores. ....-..-..---. 614) 7141! Guardian In 
Eastern Util Assoc com...t| *39 | 40 Equipment ois & 7s....| 6.25) 4.75)| First 7%.~--100} 65 | 70  .  naapaaaaa ae 
Convertible stock ..---- +] *12i2/ 13 || Miasouri Pacific 6448. .-.-- 4.85) 4.60|| Young(E4dwin H) Drug units} 100 | 105 Oe Wacutctindinnoawaion 
Specs iv etn -i00| tus, | "|| sable & Okie faa n—n a ‘| & rasorbortot gaion 
w pf. woos ti) — en . . ted 
First mtge 50 1961---J&J 10212|10312|! New York Central 4340 & 6e| 4.40) 4. Standard Ot! Stocke ted Be 
5e 1947....-.- Mé& 9712) 9812/| Equipment 66 ..........| 4.90) 460 Independence Trust Shares _ 
National Pow & Lt $7 —— +} *109%2)111 ipment 7¢ ........-- 4 4.25|| Atlantic Ref com.-_....-- 25} *35%4 * Ind l 
aac +} *16112|10214|| Norfolk & Western 4448....| 4.40) 4.10'| Borne Serymser Co..-.--25) *14 | 28 Industrial & Pow Sec Co... 
Northern States aa ae 142 |144 orthern Pacific 7s.......- 4.40! 4.00|| Buckeye Pipe Line Co...50)*253!2 Insuranshares 
ee 106 |108 |! Pacific Fruit Express 7a....| 4.50) 4.30|| Chesebrough Mfg Cons..25)*147 158 Inter Germanic 
Ohio Pub Serv 7% pref.100} 108 /|10912); Pennsylvania RR equip Se_..} 4.35) 4.20)| Continental Oil (Me) vtc10; *5 | 20 || Int Sec Corp of Am com A... 
preferred ......----- 94 | 97 || Pittesb & Lake Erie 6%e....| 4.75) 4.40|| Continental Oil (Del)------ *19%3' 197s]| Common B............. 
Gas & El ist pref..25| 2712] 2814 ing Co 44s & 5s....-.. 4.40} 4.25|| Creole Petroleum... .--- t)} *5l2' 553i] Allotment certificates... 
Puget Sound Pr & Lt $6 pf_t| *99'2\101 | St Louis & San 4.65) 4.45|| Cumberland Pipe Line..100) 30 | 40 % preterred 

$5 preferred. ..-...--.-- t] *88_ | 91 board Air Line 6s & 6s| 5.50) 4.90|| Eureka Pipe Line Co...100|) 35 | 41 6% preferred -- 

ist ry ref 648 1949.-J&D)| 102%4)103'2 thern Pasifie Co 4%s.-.| 4.50} 4.25)| Galena Of] com--.----- tl _*5 6 
Sav El & Pow 6% pf..-100) 91 | 93 Equipment 7s ........-.- 4.50) 4.30] General Petroleum wi ---.- *3014' 31 eaaniene Share 
Gierra Pac El Co 6% pt.100| 93 | 95 || Southern Ry Puy Ba ccte 4.60) 4.40) Humble Ol] & Refining -. -35 $87 | 8814) | Invest oe of Amer com... 

Mand Gas & El $7 pr pt -(t)|*111 [115 Equipment 66 .........- 4.90} 4.65|| [linois Pipe Line....... 100, 310 {320 

$6 prior pref.....-.-. 100's1105 || Toledo & Ohio Central 6s_..| 4.90) 4.70)| Imperial Oli.....-------- 19 | 19% | inves Fund of 3 . 
Tenn Elec Pow ist pref 7%-| 110 |111 || Unton Pacific 7s.........-- 4.50) 4.30|| Indiana Pipe Line Co..-.10; *32 | 33 |! Investment Trust of N Y..| _9!2| 101g 

6% preferred ..-.-..- 100 }10112 International Petroleum...t| *18 | 1814!) Invest Trust Associates... 16 || ---- 
Toledo Edison 56% pret....| 92 | 94 Nationa! Transit Co..12.50| *1612' 17 || Joint Investors class A_...- 30 | -.-. 

6% preferred. ..-..-..-- 105'2|106'4)) Aeronautical Securities New York Transit Co...100) 14 | 14!2/| Convertible preferred - -- 100 jt 

7% preterred ...-.---100} 109'2/110i2 Northern Pipe Line Co..100} 35 | 40 || Keystone Inv Corp class A.| ----| ---- 
Utilities Pr & Lt 7% pf.100| ~---|----}| Aeronautical Ind without war 3 ot 25 -|- CHS Wonstibidoiiiinwans ----] ---- 

WEEE inintennaneiace eos Leaders of Industry .....-- 107g] 111g 
Alr Investors common...-- lg Massachusetts Investors...| 4053] 43% 
Alexander Indus com....- t lig 58 | 60% 
Short Term Securities 8% participating pref....| ---- 
American A se 12 
ABis Chal Mig 6s May 1937} 102's|103%4'| Bellanca Aircraft Corp_-.-- 9 
Alum Co of Amer 5s May '52) 104 |104'2|| Central Airport....--.-..- n4 
Am Metal 54s '34...-A&O| 9612) 9653|| Ceasna A new com... 1 
deb 43468 May 47} 9914) 99:2!| Consolidated A aa 16 
Am Roll Mill deb Ss-Jan '48| 9914) 99'2)| Consolidated oot 2 3 || Sta 
Amer Wat Wks 58 '34..A&O} 10153/162 Flying Service_.... 4 6 || Standard ro (Indiana)...25}| *49%s) 4953 
Bell Tel of Can 5s A.Mar '55| 103%4/ 104 Reid com__...-.--. 1 2 || Standard Ol] (Kansas) ..- 044) 3214 
Baldwin Loco 5s '33 M&S| 10112/1017% bertson com....| 20 } 30 || Standard Oll (Kentucky).10) *31'4) 3112 
Oud Pkg deb 5s-Oct 1937} 98 | 984 pertes Aue Engine....- 4%) 478)| Standard Ol] (Nebraska).25| *47 | 4812 
EGison E) Ili too— | | _ |) Detroit Aircraft....-....-- 4 414)| Standard Oil of N. J_.--- 25| *697%s, 70 

44% notes....Nov 1930) 100 | -..- Paironiia Aviation class A-. 3%| 4 || Standard Ollof N Y----- #3078) 311g 
Fisk Rubber 64s..Jan1921| 37 | 38 || Federal Aviation......-..- n2 5 Standard Oil (Ohio)....- 25| *76 | 7712 
General Motors Fokker Aircraft ist pi..... 20 | 23 ee 00 11712) 11812 

6% ser notes...Mar 1931] 1002) --.-|| Kinner Airp] & Motor....- 4 %|| Standard Of] Export pref_..| 10312! _—e Power & Light 

6% ser notes...Mar 1932] 10012) _._-_|| Lockheed Aircraft.......-.- #212} 612)|| Swan & Finch.....-..--. “7 Pubile Utility Holding 

6% ser notes...Mar 1932} 100%) 100%)| Maddux Air Lines com....| ----} 12 || Union Tank Car Co-..--..-- 726% 27 Common with | $171g]8175— 

6% ser notes...Mar 1934) 99%4/10012)| National Aviation..-..... ¢| 10 } 1014)) Vacuum Oll.........--- 25| 7974) 801g LS Se ee 4lg 

5% ser notes...Mar 1935} 99'2/100'4)| New Standard Aircraft. _-- 3 | 10 ~~" Iny Corp com....| 22 | ---- 

6% ser notes._.Mar 1936| 9912/10014)| Sky Specialties......-..... 6 i. | eee ae! Te Meee eS NSE ST oe SD fh scuo 

ulf Oi] Corp of Pa— Southern Air Transport....| 5 | 10 ||Imvestment Trust Stocks Rovaleios Management....| 742} ll 

Deben Be...Dec 1937} 102%|103 Sualiow RIES hccrconce n2 5 and Bonds Seaboard Cont Corp units..| ----|---- 

Deberture Se...Feb 1947) 104 |104!2)| Warner Aircraft Engine....| 3 5 EE A cose] acos 
KZoppers Gas & Coke— Whittelsey Mfg..........-. 1 3 || Admstr & Research A.-.-.-- ----} ----|| Second Financial Invest....| ----j}---- 

ture Se..June 1947) 10012) 100% Amer & Continental. ..--.- 17} 1812|| Second Internat Sec Corp..| 22 | ---- 
Mag Pet 448_Feb 15'30-'35| 99 |10012 Amer & For Sh Corp units..| ----) ---- eee Renata EHS 6 | waco 
Marland Otl— CoB. niitaneadteoces ee ee a 6 | nnne 

Serial 5% notes J’ne 16°31} 100'2) .._- Water Bonds. 5% conv debs.._-- 1938) ----| ---- Bend i aod Investors...... ----} ---- 

Serial 5% notes J’ne 15°32} 10012)101 Amer Founders Corp com..| 1014! 1114/| Select Trust Shares....--.- ome maui 
Biss Gas Cos 548 Jan 1946| 103'2/104 || Ark Wat ist 58 A '56.-A&0} 94 |-.-- Cony preferred........-- 90 | ----|| Shawmut pan NS EIS 17 
Peoples Gas L & Coke— Birm WW ist 5348A’54A&0} 101 /103 6% preterred.---.---.-. 45 | 49 || Shawmut Bank Inv Trust-- 22 

OE acc natacinanice Dec 1930} 100 | -.-- ont M 5s 1954ser B..J&D| 96 | ----|| 7% preferred.---------- 6044) SPRL 146. on ccncsucenu 1943} 82 | 87 
Proc & Gam 438 July '47) 10014) _--- Otay W (Chat) 5)408'56 380 101 |103 ERR TERE a eee 1952) 85 | 90 
Sloss-Shef S & I 4}4..1931| 99'2/100 M 658 1954...--- J&aD| 94 | ---- 1-700he . A NS eats Se SU ee eee 1952) 161 | .... 
Gwift & Co— ony "of New Castle Water Warrants... -~~.---.---- 1 | ---- Southern Bond & Share— 

6% notes....Oct 16 1932] 1007%s/1011s)| 58 Dec 2 1941----- ED 93 | _.--|| Amer & General See 6% pret} 44 | -.-- CHIE BD cincvornnocttimees ----] ---- 
Union Oil 6s 1935....F&A| 100%|102 || Clinton WW Ist 58°39. F&A\ 92 | ---- CED Binds dtbinndsnons 3 ee Ca TRG occ cence eases cone] sone 
United Drug 5s 1932-.A&0} 101 |102 || Com’w’th Wat Ist 548A‘'47| 99 | ---- CE TE. cincnanibinne ROE eina en: ; i anni aauin 

Debenture 58 1933.-A&O| 101 |102 ||Con’lisy W 5e Oct2’°39 A&O} 92 | ----|| Amer Insurance Stock Corp.| 13 | 15'2|| Standard Collateral Trust-- 12 | 1 | 

E St L & Int Wat 5862 J&3| 93 | 9412/| Amer Invest Trust Shares-- 7 712'| Standard Corporation.--.- 103 
Ist M 6s 1942..-..- J&J} 101 | ..--|| Amer & Overseas pref_....- ----| ----|| Standard Investing Corp...| ----| ---- 
Huntington ist 66 '54.M4&8| 102 | _.--|| Amer Ry Tr Shares....-.-- sdbto gl vada! 5%% pret with warr-...) 75 | 85 | 
Tobacco Stocks Par yey Pea aR 1954) 93 | ----|| Astor Financial_.......... ----| ----|| Standard Of] Trust Shs....| 98] 10% 
Monm Con W ist5e’°56 J&D| 9012) 92 || Atlantic Securities com...--. ----| -.--|| Standard Utilities.....-..- escel case 
American Cigar pref... 100} ----| 85 || Monm Val W 5s '50_J&J| 97 | ---- WOME. ccncrecwecces 50c} _.._!| Straus (T. W.) Inv. Units. 
as Amer Tobac ord..£1| *24 | 26 || Muncle WW 5sOct2’°39 AZO} 93 | .---|| Preferred_...--.--...---- 4212} 4512'| Super Corp et Amer A.-... 9 912 
seer als aun ERB, £1| *24 | 26 || St Jos Wat 5a 1941__._A&O} 93 | ----|| Bankers Financial Trust....| ----j ---- eo tentambemaesel,.:), an 
imperial Tob ofGB &Irel’d} 22 | 24 {| Shenango Val W 5s’56._A&0) 88 Bankers Investmt Am-.-..-. iomnaiiel ideiags Trustee Stand O7] Shs A--.. oT cos 
Int Cigar Machinery....100] 105 |115 || So Pitts Wat Ist 581960343; 94 | ----|| BankersSec TrofAmocom.-| ----|----|} Class B-...------------ 101g 
Johnson Tin Foil & Met.100) 55 | 65 lst M 58 1955..-..- F&A| 98 | ___-|| Bankinstocks Holding Corp.| ----} ---- ‘cmstee Transportation -..- 7%) 8g 
Union Cigar. ....-..-.---- suse || Terre H WW 68 '49 A.J&D| 10012] ____|| Bankshares Corp of UScl A] ----| ----|] United Fixed Shs ser Y --.-- 8%) 8% 
Union Tobacco Co Class A.| *1 4 ist M 58 1956 ser B.F&D| 92 | ....|| Bankstocks Corp of Md cl A} ----} ---- So com] ----| --- - 
Young (J 8) Co com....-189 98 | ...-|] Wichita Wat Ist 68'49.M48} 10012] _.../| Class B......---------- FOR ee SE RR 220} 256 
ebesabneube 101 |...-|| 1st M 561956 ser B_F&A| 93 |---|] Preferred...-.----------| ----} ---- United Trust Shares A 2...| ----| ---- 
Ind Shares---.(t) 77%} 853'| U S Elec Pow Corp-------| -=7-| --<= 
British Type Investors....-. 9%4'| 0 8 Shares class A..-..-.-- 117%) .... 
Cent Nat Corp A--.-.--..--- 32 | 37 TE hobs cpucnaonnes 1114) 12% 
indue. & Miscellaneous Chain Store Stocks. “| ea 12 | 17 I IE Mh i os acces chaninesanenenil 973| 10% 
Chelsea Exchange class A-.| 2 | 4 PE CRE 2248) .--- ] 
Asolian Co pref......-. 100} 30 | 40 |} Berland Stores units new...|%----| 90 Class B_...-- aE RS: 2 4 CRESS Bons occncnoee 2376) anne 
Acolian Weber P & P...100} 10 | 15 |) Bohack (BC) Inc. Colonial Investor Shares-_- 23%! 24%'| Class C 3........------ 1636) 18g 
American Hardware --...- 25| *57 | 60 7% ist preferred_.... 100} 100 |105 || Commonwesith Share Corp.| ----|----'| Class D.--.---.-..--.-- 15%! .... 
Wilcox..-.-.- 100} 120 |125  —' (James) common....}| %1 3 || Continent’] Metropol Corp. CDE. cccidironnandall 15 | 165g 
Bliss (E W) Co-..-..----- t cas 20 one © OREN — 4 Continental Shares com....| ----|----|] Ciass H-.---.-.-----.-- — 1lig 
snbnesouaoew cose mond Shoe common...-. Continental Securities Corp.| ---- 7" U 8 & Brit Internat class B. “<<< 
guile Gp Bcc 100| tan (le || Bee Beer sos=-|_ 10 | $8 || carpe Cap Ga a} $4 See a | 
nm (Jos oo- m Bros Stores com...-. 16 || Corporate Cap Corp = 4| 19%4'| Preferred....--.-.---.-- ---- 
Safety Car Ht & Ltg-...100] 114 |120 || Preferred_..............- n_.-.| 95 ferred stock....... 8 pein Iu U S Elec Lt & Pow tr ctf A| 3612) 38l2 
o-- 430 (450 | Fan Candy Sh pf.t’ * 33 || Credit Alliance A.----.---- OE PTA: RS RR 10% 
@inger Mfg Ltd...-----. *414) 4%4)| Fishman (H M) eom| ----- 20 || Corporate Trust Shares----| 74! 8 ||US Overseas Corp com....| 16% 17 
| Suseseconsence| S=--2 103 || Crum & Forster 
Gt Atl & Pac Tea 7 oy mene 117 |120 ance shares ¢0M.....-.-- 57 | 60 ny Stocks 
Howorth-Snyder Co A....- pee eT 7% preterred.....------ 100 |103 || Fajardo Sugar-..-.-..--- 100} 45 | 48 
Railroad Equipments I i ditnimionnans n...-| 60 8% preferred.....------ 105 | ..--|| Godchaux Sugars Inc....- ti* 14 | 18 
Kobacker Stores com_...- t] 25 | 35 pos B’kshares ser N Y_1} 10% 1li2| Preferred.-.-------- 100} 70 | 76 
Atlantic Coast Line 6s..100) 4.85) 4.50) Cum pref 7%-----. --100) %...-| 84 Series B-1_.......------ 9%g° 1012 | Heytian Corp Amer-.-..-- *4 | 9 

Equipment 6s.---...- 4.50 4.30, Kress (8 H) 6% pref...... 914} 101¢|] Diversified Trustee Shs A-.| 2214’ 23 || Holly Sugar Corp com....t] *20 | 26 
Baltimore & Ohio 6s....... 4.90) 4.60'| Lerner Stores 64% piww.| 90 | 96 GREE TO. nccanceecnene 19 { 19% | Preferred ---.-.---- 100} 60 

Equipment 4s & 5s....| 4.50) 4.30/ Lord & Taylor........ 270 |320 OS RE RTE 753' $'s'| National Sugar Ref....100} 27 
Buff Roch & Pitts equip 6s.; 4.70/ 4.40:; First preferred 6%--.-100, 795 | -.-. mae eotoes Corp com.| ----! ----|| New Niquero Sugar-.-.100 10 

fan Pacific 445 & 6s.| 4.60) 4.25} Second preferred 8%-100, 98 [110 || Units_.....-..--.------| ----| ---- Sevannab Sugar com..... t| *77 
Central RR of N J 6s.-.---- 4.90) 4.60 | MacMarr Stores 7% piww) 75 | -.-.- Eauls Investing Corp units.; 16 | 20 || Preferred...-.-.-.--.-. 100} 85 
Chesapeake & Ohio 6s..... 5.00| 4.60,| Melville Shoe Corp— Baqehey | Invest Corp com....| 21 | 25 me... Estates Oriente pf.106] 9 

Bemoment 6}s hskdiahicimaniian 4.60] 4.30}} 1st pref 6% with warr.100| 84 | --..|| Units_......--.---.---- 59 | ..--|| Vertientes Sugar pref...100} 20 

Equipment 58......-..-- 4.50) 4.25 a Chain — Federated Capital Corp.-.-/ 10 | 1 

Chicago & oNorth West 6s..| 4.90) 4.60)! Wew preferred.....-.-. reoe freee eR Be ee Rubber Stocks (Cleveland) 

Equipment 64s.........| 4.55) 4.30 Miler ® & Sons oon -a ot 2512) 281 vine” Amer Corp......---- 93g 97s)}| Aetna Rubber com......- t) *%5 
Chic R I & Pac 4348 & Ss...| 4.70) 4.40/| Preferred 64%------ m--..| 88 || First Holding & Trad....--| ----/ ---- Falls Rubber com-....-..- tj *-.-- 

FOE acccnsvese 5.00| 4.70); Moek Judson & paseo “ 92 || Fixed Trust Oil shares ---- 8 834 Preterrel <n cncccoece SG 920 

Colorado & Southern 6s....| 5.00) 4.75)| Murphy (G C) Ce amen *50 | 55 Shares cl A--(t)| 191s' ...-|| Faulitiess Rubber....-..-- t| *35 
Delaware & Hudson 6s..... 4.90) 4.60 eum pref........ 260 11068 |]  Cldes Enc cccunecccue 16%4' ____}| Gen’] Tire & Rub com...25}* ---- 
Erie 4s & Ss.-..-..---.-- 4.96) 4.60|| Nat Family Stores Inc mn al 4 Fa ot a et Oe ote eon pee be OO ee 8512 
pment 6s....------- 5.10| 4.75|| Nat Shirt Shops com_..... $] 010 | 14 |] Beefemed.cccc-c-c----| ---- ~7""|| Goody’r T & RB of Can pt.100|710514 

Great Northern 6s........ 4.90) 4.60 Pref Eb atidmaswae 160; 280 90 || Feunders Sec Tr pref...-..| ----! ---- India Tire & Rubber--...- t} *10 

| eeerenones 4.50| 4.25|] Nedick’s Inc eom....-._. t| *6 | 7%4|| Founders Shares........--| ---- Fatale Monawk Rubber-..---- 100} 8 

Valley 5s.........| 4.60)4 .40'| Neisner Bros Inc Pref 7%100 100 |115 Equities A-...-.-- 6 T SE cetnnasane 100} - 
Equipment 6s.......... 4.90 4.60) Newberry (J) Co 7% pi 100 #88 | 95 || Gem Pub Serv 6% pref----- 93 | 95 selberting 7 ioe «& anaes. ro 
¢t Nopar value, 6 Basis, Purch also pays accr. div: 











investment and Railroad Intelligence. 


1249 





Latest Gross Earnings by Weeks.—We give below the 


latest weekly returns of earnings for all roads making such 
re : 

. a et — i 
ear ear > (“Po 

Name— Covered. x s $ 
Canadian National 24 wk of Aug 4,443,682 5,187,669 —743,987 
Canadian Pacific 24 wkof Aug 3,277,000 3,780,000 —503,000 
Georgia & Florida 2d wk of Aug 65,400 62,200 +3,200 
Minneapolis & St Louis ist wk of Aug 256,107 317,702 —61,595 
Mobile & Ohio 2d wkof Aug 238,315 352,600 —114,285 
Southern 24 wkof Aug 2,651,478 3,554,893 —903,415 
& Louis Southwestern 2d wk of Aug 372,100 425,340 —53,240 
Western Maryland Ist wk of Aug 359,039 394,102 —35,062 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads i the country. 











Central Vermont Ry. 







































































ioe of o amas fo 1 to July 31— 
_ ey pet, sevennte. $669,568 $831,094 $3,947,496 $4,529,704 
depreciation)-_.-..-- 512,794 616,851 3,116,812 3,395,255 
Ry. oper. exp. (deprec.) 31,818 20,704 190,917 124,082 
Total. ry. oper. exps_ 544,612 637,556 3,307,729 3,519,338 
Net rev. from. rys oper -_ 124,955 193 ,538 639,766 1,010,365 
Railway tax accruals- -__ : ; 96 ,236 94 645 
Uncoll. ry. revenues. __ - as er ’ 128 164 
Tot. taxes & uncol. ry. 
revenue. .......... $15,538 $16,150 $96,365 $94,809 
Railway oper. inc.... $109,417 $177,387 $543,400 $915,555 
Non-Operating Income: 
Hire of frt. cars, cr, bal_ $33 633 $8,118 $206,129 $44,025 
Rent from locomotives_ 1,125 8,658 5,796 48,137 
Rent fr. pass. train cars_ 7,538 8,473 45,150 49,413 
Rent from work equipm. 191 15 683 881 
Joint facility rent inc___ 4,884 1,068 30,250 6,517 
Inc. from lease of road _-_ 1,402 1,402 8,41 8,417 
Miscell. rent income- --_-_ 532 542 8 1,712 
Misc. non-oper. phys. 
ro Dtkeiatiumwis  --dsenee 54 def.127 
poe aa ee. “3,168 3 849 19'534 11/359 
c.fr.unf. secs. & accts. ‘ , i ’ 
Miscellaneous income. __ 2 64 420 465 
Total non-oper. inc... $54,666 $38,328 $346,281 $210,958 
Gross income........ $164,084 $215,726 $889,681 $1,126,514 
Ded’ns from Gross Inc.: 
Rent for locomotives-_.-_ $7,377 $7 ,262 $42,925 $44,028 
Rent for pass. tr. cars_-.- 12,948 871 64,590 68,054 
Rent for work equipm-_. f 1,01 ,824 
Joint facility rents_-—___-_ 14,046 Cr.4,519 82, 1,872 
Rent for leased roads--_ 1796 18, 107 ,869 108,276 
Miscellaneous rents---- . aero ’ 
Miscell. tax accruals --_-_ Serer este Se: 2) eee 
Interest on funded debt- 82,433 18,677 473 ,699 106 ,597 
Interest on unfund. debt 695 ,140 20,275 22,797 
Amort.of disc.on fd.debt 483 1,515 3,00 65 
Miscell. inc. charges-... ------ 120 
Tot. ded.fr.grossinc $136,051 $56,163 $797 ,187 $370,654 
Net income_-_-_._--_- $28 ,032 $159,552 $92,493 $755,860 
Ratio of ry. op. . to 
- eee ge MRE. (FE cle - 81 76 83 77 
atio of ry. op. exp. 
taxes to revenue-_--___ 83 78 86 79 
Miles of road operated - - 456 419 - 465 415 


International Rys. of Central America 





Month of July—— —7 Mos. End. July 31— 
930. t 92 1929 





1 5 ‘ 929. 
Gross earnings___...... $471,614 $677,695 $4,794,565 $5,596,486 
Operating expenses ----- 347 ,203 406,725 2,630,177 3,058,632 
Inc. appl. tofixedchgs $124,411 $260,970 $2,164,288 $2,537,854 


Electric Railway and Other Public Utility Earnings. 


Gross Earnings. Length of Road. 
Month. a ma 
Inc. (+) or 

1929. 1928. Dec. (—). 1929. 1928. 

$ $s $s Mies. Miles. 

474,780,516 | 456,387,941 | +18,292,585 | 242,884 | 242,668 

506,134,027 | 505,249.550 | +10,884,477 | 241,185 | 240,427 

513,076,026 | 474,784,902 | +38,291,124 956 | 240,816 

536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 

531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 

556,706,135 | 512,821,937 | +43,884,198 1,450 | 241,183 

585,638,740 | 557,803,468 | +27,835, 241,026 | 241,253 

565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 

607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 

498,316,925 | 531,122,999 | —32,806,074 | 241.659 | 241,326 

468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240,773 

1930. 1929. 1930. 1929 

450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 

427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 

452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 

450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 

462,444,002 | 537,575,914 | —75,131,912 1 241,758 

444,171,625 | 531,690,472 | —87,518,847 | 242,320 | 241,349 

Net Earnings. Inc. or Dec. (—). 
Mont. ing (+) (—) 
1929. 1928. Amount. Per Cent. 
$ $ 3 
126,368,848 108,987,455 + 17,381,398 +15.95 
139,639,086 132,122,686 +7,516,400 +5.68 
136,821,660 110,884,575 + 25,937, +23.39 
146,798,792 129,017,791 + 17,754,091 +12.09 
150,174,332 127,514,775 + 22,659,557 +17.77 
168,428,748 137,625,367 +30,793,381 +22.37 
190,957,504 174,198,544 + 16,758,860 +9.62 
181,413,185 178,800,939 +2,612,246 +1.46 
Saga 204,335,941 216,519,313 —12,183,372 —5.63 
November....._._- 127,163,307 157,192,289 —30,02%, 982 —19.11 
ERE 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 

January........... 94,759,394 117,764,570 ~~—23,005,176 —19.55 
February.........-. 97 448,899 125,577 ,866 —28,128,967 —22.40 
Mareh............ 101,494,027 139,756,091 — 38,202,064 —27.46 
std a ecmmace 107,123,770 141,939,648 —34,815,878 —24.54 
i itiictibedensees 111,387,758 147,099,034 —35,711,276 —24.22 
PR cescsnanana 110,244,607 150,199,509 —39,954,902 !' —26,59 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 






—Gross from Ratiway— —Net from Ratlway— ——Net after Tares— 
ON 1929. = 1929. 1930. 1929. 
3 3 3 

Central Vermont— 

SEM 669 ,568 965,193 124,956 322,651 109,418 306,501 

From Jan 1_ 4,543,894 5,274,894 711,187 1,240,535 598,825 1,129,478 
Chesapeake & Ohio Lines— 

ST 3 Seip at sae 11,133,451 12,552,212 3,904,475 4,300,041 3,078,842 3,474,059 

From Jan 1_79,185,565 84,472,986 26,904,370 27,996,433 21,124,793 22,219,443 
Conamaugh & Black Lick— 

2 Saee 110,984 210,372 14,673 51,224 13,673 50,224 

From Janl1_ 941,673 1,251,739 121,454 221,892 114,454 214,892 
Monongahela Connecting— 

| (es 165,377 238,553 37,701 71,938 29,692 59,983 

From Jan 1_ 1,248,256 1,567,053 291,440 462,072 231,529 380,970 
Montour— 

eae 229,555 229,792 77,788 94,529 76,013 92,657 

From Jan1_ 1,460,517 1,319,419 479,765 444,203 467 ,340 432,588 
Newburgh & South Shcre— 

2a 117,852 187,382 14,355 55,441 —272 37,826 

From Jani. 840,144 1,148,386 286,732 315,956 175,997 202,821 
New York Chic & St L— 

ii... we eee COL Gt, 8 Cows emenee *35,171 *516,502 





11 
From Jan 1_28,048,874 32,767,675 
* Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &¢c., or where they differ in 
ome other respect from the reports to the Commission. 


Hudson & Manhattan RR. 
——Monih of July —Seven Mos. End. July 31 
1930. 1929 30. 1929 





*681,485 *4,010,886 

























929. 193 929. 
Gross revenues -------- $954 537 $985,313 $7,206,792 $7,271,946 
Oper. expenses & taxes- 502,514 510,735 3,608,050 3,672,637 
Bal. applic. tocharges $452,022 $474,578 $3,598,741 $3,599,308 
De ate os wae 335,276 335,975 2,344,157 2,352,276 
SRO sk Beep $116,746 $138,602 $1,254,583 $1,247,032 


Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 
































Month of July —7 Mos. End. July 31— 

1930. 1929. 930. 1929. 
way oper. revenues. $1,854,664 $1,889,604 $11,674,737 $12,551,321 
way oper expenses. 1,166,145 1,185,328 7,918,668 8,253,545 
Net fromry.oper..--.- $688,518 $704,276 $3,756,068 $4,297,776 
Railway tax accruals-_-- 104,536 134,250 850,951 939,755 
Uncoliectible ry. revs--- 119 168 1,953 10,349 
Railway oper. income $583,862 $569,857 $2,503,162 $3,347,671 











—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 

New York City Street Railways. 


Gross Gross Deductions Net Corp. 

Revenue Income. from Inc. Income. 

geign a Apr ’30 1,868,577 311,292 129,066 182,226 
299 1'941.251 283,474 242.4909 —9,016 
Homoctarncenanr20', We untae Liisi ame 
aomeeneeiat Ge al mae 
womontecmdes anr0's3 Sita ie igs SHS 
rmsomcoe 2 eG ee ee 
EMS NTS "29 5,192,345 802,855 18.798 784,057 
eee Bere Re wT 
'29 41,605,765 18,919,965 11,006,707 7,813,258 

omen oe ee ae ee 
299 15.725.574 1.581.724 4,664,742 —3,083.019 

none nne fe Se eee 
‘29 7.419.627 5,001,588 3,352,321 5.600.308 

‘~om o2 ig ie ke oe 
299 «=« 857.216 197,525 163,882 33,643 

wraemen re GH ne Be oR 
299 «836,147. —s«4572,185 659,907 105,616 

wrncoum 2 Ge 18 Be oe 
"29 748,479 99,459 += 231,965 +—132,502 

“anon 08 28 $8 Re ae 
299 5,287,862 763.486 1.776.637 —1,013,151 

NY magia Tena Arg Sree Le eae Se 
10 month ended or 20:39 PENS rant Snes SBaeon 
coun Biya ny oo sag ae ie ae 
10 month naad ar 90 39 uses Sahaes Minas Br 
eiiaway Raters“ sora Ga TEs 
10 month ended e203 SE He 
Guta Tomer Ame 3 Ha IB aad a ie 
10monts ended Ave 90°33 Tene grasa ieee 
Third Avecretem oe 3 aa tent a 
omens nde Ave 0 8S HE AGS Bea NRE 


~~ Deficit or loss. 
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Brazilian Traction Light & Power Co. 
—— Mi July— —7 Mos. End. July 31— 
1930." e 1929 71080. 10b6 


: 30. 
Gross earnings fro (081,018 $4,335,895 $28,367,377 $28.372.920 
Soe eee re Pee $4-890°724 °1,896-790 11,805,003 12,172,430 


Net earnings. -.-~-.-.--- $2,451,294 $2,440,105 $16,472,314 $16,200,490 


Brooklyn-Manhattan Transit System 
(Including Brooklyn & Queens Transit System) 

















——Month of J 

Total operating revenues..............--..---- 003.577 $5,150,887 

Total operating expenses. ..............-.....- .271,059 3,507,239 

Net revenue from operation..............-... $1,732.518 $1,643,648 

Taxes on operating properties._.............-.- 337 ,682 333,762 

PE PR iinosccnenntonenensseun 1,394,836 $1,309,886 

Net non-operating income.-..............-..-.- ° 95,370 ° 63,859 

ME piliodhbndtcnbcbnrcscsvancoans $1,490,206 $1,373,745 

To tal income deductions..................-.--- 769,904 766,232 

Be SE itil wnadedsntinnoagencanviminnnsn *$720,302 $607,513 
*Of which sum there accrues to minority interests oF 

OF i Oe Se Be Se ch stabendbdcopecscenddedeece 88,682 99,400 


Brooklyn & Queens Transit System 





























1980 os 19 
Total operating revenues............----.----- $1,917,118 $2,042,815 
Total operating expenses... ........----..------ 1,495,714 1, 538 
Net revenue from operation.................- $421,404 $433,277 
Taxes on operating properties.................- 108,179 116,849 
CORPREIES TIEN oc dcnctbioaccncccatsdsecnces $313,225 $316,428 
Net non-operating I CLE 14, 20,761 
SE I ia tela pnattincdwocnccaubicdsiions $327,524 $337,189 
Total income deductions. .........-eccc eee noe 124,091 124,252 
TI iikcn tiirnsicitctcisetnnaiiditedon $203,433 $212,937 
Chicago Surface Lines. 

Month of July— 94830 -ss0 Py 900 ae 
Operating expenses, renewals and tax0s.....2.... 3.907076 °4.007 625 
Residue receipte............-..-..--....-- ~--- $638,384 $980 344 

J account expenses, Federal taxes, &c.......- 50,497 52,132 
CHEE Se dbvibindawndeuidiiiwensnnesdbnastess —61,419 126,122 
Balance ...... jbhicauewwbie ddocasnedbbeaeesé $649,307 $802,089 

Cities Service Co. 
Month of July —12 Mos.End.July 31— 
1930. 1929. 930. 1929. 

Gross earnings......... $5,075,564 $3,532,997 $57,759,846 $39,175,750 
MED Bid i ddinwnndis 222,819 109,314 1,870,655 1,213,753 
Net earnings-..-..-.-- $4,852,745 $3,423,683 $55,889,191 $37,961,996 
Int. & disct. on debs--- 890,610 620,381 7,212,377 6,028 304 





Net to stocks & res’ves $3,962,134 $2,803,301 $48,676,814 $31,933,692 
Dividends pref. stock - -. 613,461 567,966 7,225,040 6,773,907 


Net to com. stk. & res. $3,348,673 $2,235,335 $41,451,774 $25,159,786 





Eastern Texas Electric Co. (Delaware). 
(And Constituent Companies) 
——Month of June—— —12 Mos. End. June 30— 
1929 9 1929. 


1930. ‘ 1930. - 

Gross earnings--...-..- $964,188 $895,223 $10,104,258 $8,954,07 
Operaton.......ccess-- 13,2 383,538  4,665,7! 4,110,046 
aintenance.....-...-. 38,663 47,801 : 487 873 
TO cna cthasnesesae 69,025 53 486 693 ,558 593,998 





Net oper. revenue.... $443,257 


$410,397 $4,210,225 $3,762,154 
Income from other sources (a) 41,080 85.530 


RR gn cigiaddccnsbnincndnnaniuebbacsecd $4,251,305 $3,847,685 











NS (i cidvdwendsdadtcindedadcwkoccans 1,548,143 1,273,467 
RED GP ES STO RT OG IE 9 $2,703,162 $2,574,217 

Interest and amortization................--..- 472,713 551, 
DI inks dticain wtb wakbchiskinducing tis ina uieibiida $2,230,449 $2,022,464 


a Interest on funds for construction purposes. x Interest, amortization, 
charges and dividends on securities of constituent companies held by public. 
Interborough Rapid Transit Co. 

— Month of July— 

930. 1929. 
Gross revenue from all sources___.._._._._____._ $5,382,547 $5,466,406 
3,880,434 3,775,811 
$1,502,113 1,690,595 
Taxes payable to city, State and United States__-_ 198,549 . 202,308 
IO SOP CRONE 6 iis ities nti imeweidccae $1,305,563 $1,488,286 


Rentals payable to city for original suoways 














ba sites $221,492 $222,400 

Rentals payable as interest on Manhattan Ry. ods_ 150,68 
Div. rental at 7% on Manhattan Ry. stock not — mash hte 
assenting to ‘‘plan of readjustment’’._.._._____ 25,380 25,380 
DE PRN ue csavkancundnodounstecuc 21,789 20,767 
/ $419,350 $419,234 





$884,213 $1,059,051 





as Rett t mt; bonds 

Se ie: Ae SO, DOD, oo a tuncanbirsdeman ee $706,883 $702,021 
Ey CS eS een ne ae 189,097 191,370 
A, Bes hs oe, COOP DOONS.. ck ono educcccceu 48 373 48 377 
Sin fund on I. R. T. lst mtge. bonds... __- 208,849 179,539 
OS FRE SRE AREER ERE tee IES SE SNES 20,720 13,399 





$1,173,924 $1,137,558 





Balance before deducting 5% Manhattan 


INES SIN oo wi nine eh cutaoin w es ean *$289,711 $68 506 
The amount required for full dividend rental at 
5% on Manhattan Ry. Co. modified guarantee 
Gn, DONGee me COINAGE... mcctancckeccsan 231,870 231,870 





Amount by which the full 5% Manhattan divi- 
dend rental was not earned $521,582 sur$300,377 
Notes.—1. The operating expenses include a reserve for depreciation 
at the rate of $50,000 per annum for the Manhattan Division and $500,000 
per annum for the Subway Division. 
2. The balance shown above fell short by $155,432.24 of the full amount 


of the subway preferential which the co ny is entitled col] m 
future subway earnings. —e ” oe 





Community Power & Light Co. 
(And Controlled Companies) 
a of _—12 Mos. End. : 31— 
Consol. grossrevenue... $508,750 9.206 $5,144,396 $4,935,162 
Oper. exps., incl. taxes... 263 388 eric #3305358 2,695,299 


Bal. avail. for int., 
Fog. ins. tation Give. 





























and surplus.._...- $245,362 $244,885 $2,338,838 $2,239,862 
Market Street Railway Co. 
Month of July————- —12 Mos. End. Fam 
Gross earnings $735 453 ‘ $781,240 $91262 944 $9,582; 
‘OSS Carnings......... ’ . * ° ’ 
Net earnings (a)....... 85,552 120,256 497 ,042 iret 
Income charges........ 53,017 59,569 676,620 727,191 
DERE 6c capsnccen $32,534 $60,687 $820,421 $676,980 
a Including other income before provision for nts. 
Pawtucket Gas Co. of New Jersey 
(And Subsidiary Company) 
——Month of June—— —12 Mos.End. June 30— 
1930. 1929. 1930. 929. 
3 ae ery $118,615 $121,462 $1,468,220 $1,460,954 
pb ee Pee eae bw 56,362 46,883 679,606 647,119 
aintenance.......... 5,930 9,300 86,856 93,581 
WOM ss Ken dtleaeonses 7,636 7,582 88,005 82,238 
Net oper. revenue-_-.- ,686 57 696 $613,752 $638,014 
Interest charges See ee ® pi eee A 56,873 56,624 
EE Sibi cdr ictinbiptnasadccmoduiimeia $556,878 $581,390 
Interest charges (B. V. G. & E. Co.)_-.-----..-- 183,979 192,853 
DMD sicbsntvidecctctnsosendcstambuked $372,898 $388 ,536 
Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
—— Month o —_— —~12 Mos. End. July 31— 
Gross earnings $132,251 : $134,686 $1 S75 313 $1,857 493 
Oper. expenses & taxes _- 76.335 79.793  '946.159 958,645 
Net earnings... -- $55,916 $54,893 29,154 $598,848 
Subsidiary company charges and pref. dividends_ 0 O27 18,247 
ER ck dhnedin bbe nrsDinncncomen 260,281 262,645 
Ole GGG i. ci cic cnccswccacsdssssécce 19,344 20,915 
WOR. cticede be tbcccstoubbadadamiuadnen $335,502 $297 ,041 
PRUE GEVE se od dtetcntirdbbdwcvsneeiin 105,000 105,000 
0 TE. 5 2b cthedesutibdacuddusnicesa $230,502 $192,041 


* Before provision for retirement reserve. 


‘Philadelphia & Western Ry. 








Month of July —7 Mos. End. July 31— 
1930. 1929. 1930. 1929. 
Gross revenue_-_-_------ $50,893 $63 ,210 $402,898 $460,239 
Net income after deduc- 
tion for interest__._-- —$470 $9,906 $39,560 $81,154 


Public Service Corp. of New Jersey 
——Month of July -12 Mos. End. July 31- 
1930. 929. 1930. 1929. 
Gross earnings. --_.-.--- $10,903,226 $10,366,508 $138803,799 $131735,884 
Oper. expenses, maint. 
7,803,162 96,104,078 91,905,682 





taxes & deprec_._.... 8,037,959 


Net income from oper. $2,865,266 $2,563,346 $42,699,721 $39,830,202 
Other net income-.-_-__-.- 60,166 92,384 2,991,958 2,780,476 


Balance for divs. & sur $1,538,850 $1,385,395 $30,155,189 $26,989,582 








Southern California Edison Co., Ltd. 
—— Month of vo —7 Mos. End. July 31— 


1930. 1929. 1930. 1929. 
$3,825,498 $3,622,342 $23.219,933 $22,547,526 





Gross earnings_-....-.-- 








Total expenses & taxes-- 992,738 994,958 8,185,457 6,781,864 
Total net income-_----. $2,832,760 $2,627,384 $15,034,476 $14,865,662 
Fixed charges-_-......-- 594,799 587,785 4,081,645 3,840,884 
ET Oe $2,237,961 , $2,039,598 $10,952,831 $11,024,778 





— 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Aug. 2. The next will appear in that of Sept. 6. 





Virginia-Carolina Chemical Corporation & Subs. 
(Annual Report—Year Ended June 30 1930.) 
C. G. Wilson, President, says: 


The net profits accruing from current operations and income (after 
provision for Federal income taxes, absorbing the sum of $831,200 for 
depreciation, $396,981 for running repairs and maintenance of plants and 
equipment, plus mines depletion costs and other operating charges) amount- 
ed to $1,407,003, compared with $1,515,501 for 1929. 

In addition to the $7 per share paid during the year upon the 7% prior 
preference stock outstanding, there was paid on Oct. 1 1929, $2 per share 
wee = 6 ve en stock against dividends accumulated on that issue 
since July 27. 

There were acquired during the year by one of the co’s. wholly owned 
subsidiaries 5,100 shares of the 7% prior preference stock at an average 
cost of $72.74 per share. 

The proportion of fertilizer cash sales made by the company during the 
fiscal year was 64.3% compared with 70.5% for the year ending June 30 
1929. Extra reserves were set up against the increased time sales, the sum 
of which was deducted from profit and loss and added to operating costs. 

The comoany & plants and equipment are in a state of physical condition 
and operating upon a standard of efficiency easily equal to that of any 


peri of the past. i 
It is a matter of common knowledge that a mixed situation exists within 
the broad field of agriculture. Due to regional circumstances, some of the 
country’s major crops are burdened with surpluses while others are con- 
ted with apparent shortages, which do not adequately lend themselves 
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to a basis of balancing offsets. That industry, however, is receiving the 
constructive assistance and encouragement of the Nation’s best thought 
and the support and helpfulness of a generous Government. e well- 
known recuperative powers of the soil, coupled with the resourcefulness 
and demonstrated capacity for adaptation of those en in its culti- 
Somnporar tr anbee al ae Sis emia the course 
y ran ve no a e g upon the 

immediately ahead of the fertilizer tadeeery 

company. The worthiness and integrity of the mass of the customers and 
clients of the Virginia-Carolina Chemical . have been proven, and 
it is presumed that you would have the ag pen continue to serve them 
in times like the present within the limits of approvable business practices. 


INCOME ACCOUNT YEAR ENDED JUNE 30. ” 














5 1930. 1929. 1928. 1927. 
duct.mfg. costs & =, 
includ. | ondinagy re 
Pee, te 
pro or 
tion-...._.... ,925,1 925, ,848,143 ,005,157 
nob, te tek tal heal See oe - 
loans & divs. on in- 
vestment, &c_....._. 696,290 629,988 552,150 539,169 
Total income________ .621,4 555,529 400,293 $2,544,326 
Sell., admin. & re See $s 
incl. prov. for doub' 
& iv. 
pibareciaien 2,283,269 2,130,431 2,127,041 2,128,273 
Net earns. before iv. 
for a... $2,338,203 $2,425,097 $3,273,252 $416,053 
D rare 831,200 809 ,596 762,549 5,907 
Providing for Federal in- 
Come taxes....._.__- 100,000 oS eee 
Net earnings--__-_--__- 1,407,003 $1,515,501 $2,510,702 loss$219,854 
Divs. a ibaa iat . ° . 
oo a. .-- se 844,725 863 ,450 896,199 934,826 
i on * 
et Resmpgampe 426,112 Ge,igs  s_«ds=saeeens «Le edan 
Balance, surplus-_.-_-_- $1,136,166 $12,884 $1,614,503 df$1,154,680 
Earns. per sh. on 486,700 
shs. com. stk. (no par) Nil Nil $0.68 Nil 
CONSOLIDATED BALANCE SHEET JUNE 30. 
: 1930. 1929. 1930. 1929. 
Assets— > Ltabtlittes— = 3 
Land,bidgs.,mach. 7% prior pref. stk_11,760,000 12,270,000 


& equip. less dep15,948,868 16,041,534 

Inv. in allied co.’s_ 684 

Mig. prod., mattl. 
& supp.at cost or 


6% part. pref. stk_21,339,215 21,339,215 
2 | Com. stk. surplus_y4,264,451 4,128,285 
Minority interest 

in cap. & surp. 


3, , 


















































mkt. price if low 3,901,806 4,115,672] subsid. company 16,983 14,769 
Accts. & bills rec__x9,095,734 8,287,521] Accounts payable. 340,657 403,641 
DE titbinks needs. 6,300,000} Reserve for insur. 

Cash in banks and & contingencies. 177,211 201,928 
on hand _-_-__-. 7,891,696 2,443,527] Reserve for Federal 
Miscell. investm’ts 466,981 467 ,OS7 income taxes - -- 195,146 100,000 








Insur. & other pay. 
in advance ___-- 




















105,575 119,496 Total (each side) 38,093,663 38,457,838 
x After deducting $803,626 reserve for doubtful accounts and bills and 


unts. y Authorized 750,000 shares, no par value, issued 486.700 
shares.—V. 129, p. 1761, 1589. 






































(The) American Agricultural Chemical Co. 


(81st Annual Report—Year Ended June 30 1930.) 


Howard Bowker, President, in his remarks to stockholders 
Aug. 15, says in substance: 


Earnings.—Net profits from operations after reserves for discounts, 
freights and receivables, and after deduction of depreciation and depletion, 
at the same rates as last year, amounted to $2,228,875. After providing 
for interest charges on funded debt, there remained a net income of $1 ,507,- 
366, or $5.30 per cares on pref. stock, which is an improvement of $803,588, 
or $2.83 per share, over the fiscal year 1929. 

Sales.—The year has been one of progress. Sales of fertilizers, phosphate 
rock and various chemical products showed a gratifying increase over 1929, 

0 which substantially all of the company’s branches and subsidiaries have 
contributed. A readjustment of company’s sales methods and the Gg then 
ment of a comprehensive marketing and advertising program aided largely 
in this expansion in volume of sales. Competition continued to be acute 

nd sales prices for practically all of the company’s products were below 
he levels of recent years. 

The country’s estimated consumption of fertilizer showed only a slight 
ncrease over last year; the economic situation in agriculture, on the whole, 
continued unsettled and prices of several important farm products are now at, 
pr near, the lowest point since the post-war deflation period. Company 
endeavored to meet these adverse conditions by a reduction in its unit cost 
pf production and distribution, with the result that there was an increase 
n earnings, as well as in sales. 

The greater demand and repeat orders for ‘‘Agrico’’ brands of fertilizer 
nd for the chemical products of the Bowker Chemical Co., a 100% owned 
u , have been particularly encouraging. 
Inventories.—Inventories are lower than they have been in previous years 
nd the turnover has been speeded up. In view of the declining commodity 
markets, a hand-to-mouth purchasing policy has been followed as far as 
possible. Inventory losses have, therefore, been negligible. Manufactured 
broducts, materials and supplies are carried on the balance sheet at cost or 
market, whichever is lower. 
Credits and Collections.—Collections from sales of the fiscal year 1929 and 
or years were reasonably satisfactory, with the exception of Cuba. The 
iecline in sugar prices to a record low for all times has seriously interfered 
ith the collections from colonos in Cuba. In view of the very uncertain 
utlook, credit sales of fertilizer through the Havana branch were sub- 

3 et curtailed last season—this being the only branch showing a re- 

uction in the tonnage of fertilizers sold. 
The larger volume of domestic sales in 1930 has resulted in an increase in 
he gross amount of current fertilizer receivables, not due yet and payable 
rom the proceeds of this year’s crops. Great care has been exercised in the 
xtension of credits and substantial reserves have been set aside out of the 
ear’s profits for possible losses in the liquidation of these receivables. 

Property, Plants and Equipment.—A careful study of efficiency of equip- 
nent and production and location of plants is being made for the purpose of 
peeting problems of service, distribution and competition in the most 
ffective manner. 

Operating properties are maintained in good condition but without ex- 
avagance, the principle of thrift and close control being applied in all 
epartments. 

he more important additions to plant property were made in connection 

















































































































































































































































































































Se 
authorized the cal , for Aug. 1 1930, of $500,000 Ist ref. mtge. 74 

bonds. ae eile 'unded debt in the hands of the public is thus tak 
to less a -166,500 and interest charges thereon to less than $613,000’ 


wr a 
oat mie balance sheet gives gitect to a revaluation of the- 
which directors have felt was required in order that 
the current balance sheet should fone sce meh the present value of the 


com s A 
It is well known that the fertilizer ind and conditions in agriculture” 
have undergone profound changes d pos the war period, and com- 
has had to burd inherited from a dissimilar past; - 
radical revaluation of the com- 


pany’s assets d a period uncertainty when the fertilizer an 
$ os ind were in a state of flux. The time has now come when 
efini e 


in of the business should be reflected in a. 
material reduction in the ‘‘value in use’’ of many of the company’s fertilizer 


plants and like . 

Heretofore the conventional method was followed of carrying opera’ ‘ 
cost, less norma] depreciation accrued annually at rates 5 oenined 
y independent engineers based on the estimated length of life and wear 
and tear of the Jroverties. This method would be proper to continue had 
tions in the industry remained stable. However, roduction 
capacity which at many points is beyond present demand is an economic 
factor constantly present and necessitates a revision of plant values. Many 
other factors have contributed to the present cha: conditions, such as 
methods and cost of distribution and trans tion, the cost of labor, and 
the shifting of crops grown in various localities. Some of com ’s plants 
heretofore joyed, within an economic freight radius, a profitable outlet 
for their uction which is no longer availavle to them. ‘The disap 
ance of farms from a whole section of Long Island, formerly cons a 
heavy tonnage of fertilizer, serves to illustrate changed conditions. e 
centers of fertilizer consumption are moving. Company is tied down 4 

its past investments in plants of large capacity, located in sections W 
often do not prove to be the most advantageous in which to do business. 
Such investments are, for all practical p , Worth no more and bly 
less i, & modern or competitive plant of low cost and moderate capacity 


be operated when profitable and from which operations can be 
moved to other territo hen desirable. 
The directors oh comme “4: 


feel that company can best succeed by frankly recognizing 
the fact of economic obsolescence and revis asset values to meet new con- 
ditions. It will thereby free itself from the burden of and 


depreciation rates, based on former values, now obsolete, and thus 


regain the ability to produce economically and to meet, 
“‘light-footed”’ fi ‘J 


er 
‘ in a. more 
. It is for these reasons that a po been 
adopted of providing substantial plant and obsolescence PAY 5 4 addition 

normal depreciation, thus g it possible to retire promptly from 
service or liquidate properties which are uneconomical or no longer required. 
Accordingly, additional reserves aggregating $10,297,292 have been set up 
against capital assets, other than phosphate rock deposits, and their net 
book values have been correspondingly reduced. 

uring pest years a substantial part of the company's inoperative prop- 
erties, estate and similar investments, no longer req under changed 
business conditions, has been liquidated. The balance of all such assets 
has now segregated and is shown as a separate item on the balance sheet 
at its estimated sales value, to be disposed of as soon as J pmo y = 

The phosphate rock deposits in Florida, in so far as they are likely to be 
mined over the next 30 or 40 years, have been taken up at a net figure, after 
reserves, which approximates the current market value applied to the 
minable tonnage o high grade and standard grade rock. The balance of the 
rock deposits — rock which is not commercially workable at this 
time and is not likely to be mined for many years. It has no appreciable 
present market value and is, consequently, carried at the estimated sales 
value oftheland. In the annual report for the fiscal year 1923 attention was 
drawn to the valuation of the company’s mining properties. 'The phosphate 
rock industry was then suffering from the —* ences of the war, with v7 
curtailment of both domestic and foregin demand, but it was the feeling 0 
directors, as expressed at that time, that this situation might prove tempor- 
ary and that a change in the book value of mining properties should be Ge. 
ferred. Since then the trend from the lower grades to the higher grades 4S 
rock, and competition from foreign mines seem to have permanently affec 
the values of phosphate rock deposits. Under the circumstances, directors, 
believe it proper, at this time, to make an adjustment in the book value 0! 
the phosphate rock deposits, reducing it to a net book value of $1,796,647. 

amount of $2,105,048 has been added to the reserves against accounts 
and notes receivable. In the fertilizer industry, where long-term weds 
must be extended, it becomes necessary, at times, to carry farmers ani 
dealers through periods of abnormal depression resulting from crop failures 
or serious declines in prices of agricultural products, such as are now 
nessed in the growing of sugar cane in Cuba. Substantial collections are 
made from onaah overdue receivables in subsequent years, after the farmers 
financial position has been rehabilitated through the sale of a profitable 
crop. Yet, directors believe that under conservative management ample 
reserves should be carried at all times so that net current assets do not in- 
clude an unduly large amount represented by items which are not of a 
liquid nature and the ultimate collection of which depends on the hazards 
of weather and crop prices. The extent to which the above mentioned 
additional reserve will be used to absorb losses will largely depend on devel- 
opments in the Cuban sugar market. 

An addition of $1,500,000 has been made to the contingency reserve. 

The net results of these extraordinary changes in the balance sheet, after 
taking into consideration the year’s income, to increase the capital im- 
Pairment to $39,837 ,406 on the basis of the company’s present CO STO. 
of $61,777,326. The stockholders’ equity is thus valued at $21,939,920. 
As the pref. stock has prior rights up to its par value, — apart from the 
arrearage in dividends, the net value of the assets is, therefore, equivalent 
to about $77 for each share of pref. stock now outstanding. 

Readjustments of book values and the establishment of additional re- 
serves do not, ofcourse, operate to diminish in any way the actual assets 
which the company owns. ‘The company possesses now precisely what it 
would have possessed had book values been left unchanged. If, however, 
book values, as determined in the traditional way, have permanently 
come out of line with the facts, the facts should be faced. hat book values 
become out of line is not only apparent from detailed analysis, but is con- 
firmed by the test of earnings. In the current year, which shows a distinct 
improvement in many respects. earnings amounted to $5.30 for each share of 
og stock. This rate of earnings is appreciably above the average for the 

t five years. Assuming asset values equal to $77 per share of pref. stock, 

as indicated by the balance sheet, this represents a return of ap roximatel 
7% which is a moderate industrial return. On the basis of former boo 
values of about $160 per share of pref. stock, this $5.30 would represent a 
return at the rate of approximately 34% annually. Assets which, over @ 
period of five years, can earn less than 3% % per annum on their book value, 
are obviously over-valued. 
The directors, convinced of this fact, have, in conjunction with the man- 
agement, conscientiously and intimately studied the situation for some ee 
past and they believe that the balance sheet, herewith presented, fairly 
reflects present values. 


Early Corporate Reorganization Necessary. 


The technical ition of the present balance sheet points to the necessity 
of some early corporate reorganization. With a capteal impairment a 
has existed since 1923, no dividends can be paid even on the pref. st 5 
Current earnings will be indefinitely impounded until released by some “A 
pen sym ‘which will avoid the capital impairment and permit of curren 
earnings be aid out. 

In ounichbation of and preparatory to such a step directors, have during 





vith the installation of equipment which will enable the company to benefit 
pom developments in the synthetic nitrogen field, and give it a more 
exible position in the nitrogen market. Plant additions have also been 
had a to meet the greater demand for the products of the Bowker Chemi- 






























al ‘ 

Mining of phosphate rock has been extended to the company’s high grade 
lhosphate rock deposits in Florida and is now, in part, carried on by drag- 
ne seerpstone, instead of exclusively by the hydraulic method as heretofore. ! 
esults have been entirely satisfactory and additional dragline equipment 
now being installed. 

Further progress has been made in the disposal of properties no longer 
bquired for the business. During the last year the Florida hotel] properties } 

the Boca Grande Corp., a wholly owned subsidiary, have been sold on ‘ 
tisfactory terms. 
Financial.—Current assets at the close of the year amounted to $23 ,822,- 

, as against current liabilities of $1,189,316. Notwithstanding an in- 
ease in receivables from sales of the seca peer 1930, cash on hand ex- 
beded last year’s figure by $529,391. The directors, in June of this year 
















































































the year, shifted more of the operating properties of company to T he ~~ 
ican Agricultural Chemical Co. of Del., a company organized as a who ly 
owned subsidiary in 1913, with only one class of stock, i. e., common stoc ce 
and which has been utilized for many years as the medium for doing bus 

ness in certain States. The Delaware company has now become the prin- 
cipal manufacturing and operating company and the ¢ onnecticut company 
has assumed more the status of a holding company, whereof the principal 
asset is the common stock of the Delaware company. Furthermore, the 


| Delaware company has been substituted for the Connecticut company as the 


obligor on the 1st ref. mtge. 744% bonds, pursuant to a supplemental in- 
Sale mecetan ooeam tne Delaware company and the trustee under the 
mortgage securing the bonds. The way is thus paved for the effectual 
elimination of the Connecticut company and the substitution for its stock 
of the common stock of the Delaware company, whether through voluntary 
exchange or dissolution of the Connecticut company. This would sub- 


. stitute the stock of the present principal operating company which is free 


from capital impairment and consequently able to pay dividends out of its 
profits. 
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1930. 1929. 1928. 1927. 

xGrose profit from oper. $3,858,279 $3,734,784 $5,301,905 $2,106,606 
Res. for freights, - 

kc” © 0551,539 1.087.243 _ 660,150 1.394.439 
Int paid and secrued.., 721,509 _'800;176 1.282.143 11572173 
Plant depre.& mines depl 1,077,864 1,143,586 1,121,961 1,064,129 
profit...------- 1,507,366 _ $703.78 $2,237,051 df$1,924,135 
Provions deticli.....--- {6:116.731 16.733.009 18,760,660 16.836.526 
Total deficit....-.--- $14,609,365 $16,029,231 $16,523,009 $18,760,660 
otal reserves... .-..-- ee nono 
Sopp EE A aaa 87.500 210,000 89 222222 





Profit & loss deficit. ..$39,837,406 $16,116,731 $16,733,009 $18,760,660 


a Reserves for doubtful receivables only. x After deducting operating 
expenses, including cost of maintenance and repairs, and 
trative expenses. Includes Charlotte Harbor & N Ry. Co. 
z Includes general plant and ies reserves of $10,297 ,293; reserves for 
phosphate rock ooo of $11,325,701: reserves for accounts and 
receivable of $2,105,048 and-contingency reserves of $1,500,000. 


CONSOLIDATED BALANCE SHEET JUNE 30. 








Assets— 1930. 1929. 1928. 1927. 
Land, bldgs. & mach’y_x$10,105,189 $16,863,047 $17,969,116 $18,590,707 
Other invest.,lessres_.. $$ ------ a2,011, 2,281,978 7,169,710 
Mining prop.,lessdepl.. $_-.--.-- 13,928,432 14,056,057 13,998,800 
CO eo ivnktne tee oe 6,728,212 6,198,821 5,808,621 6,749,003 
WU. a Ge, DONE. sas age | eee 25, 25,000 
Accts. & notes receivabley10,528,376 10,795,175 11,779,782 10,348, 
Inventories - yet 6,566,304 7 500,708 7,923 et | 7,629,265 

, ts a 
heme 49,847 1,813 9,860 59.782 
Unexpired ins., taxes, &c. 561,892 333 475 390,616 524,133 
Profit & loss deficit._.-_. 39,837,406 16,116,731 16,733,009 18,760,660 

Total assets..... _---$74,377,228 $74,049,916 $76,977,569 $83,855,623 

Liabilities— 

Common stock......- b$33 322,126 $33,322,126 $33,322,126 $33,322,126 
Preferred stock. ...-.-.-- c28,455,200 28,455,200 28, 200 28, :200 
lst ref. ntge. bonds----- 8,666,500 9,541,500 12,363,500 ° P 
Accts. pay. & accr. liabil 1,504 935,386 941,748 1,087 ,988 
Accrued bond Saree - 277 813 304,484 ,266 23, 
Reserves for ; 

and contin cies.... 2,625,978 1,334,934 1,336,210 499 265 

eferred wii hawe 118,107 156,286 149,518 160,060 

Total liabilities... _- $74,377,228 $74,049,916 $76,977,569 $83,855,623 

x After deducting reserves. y After deduct reserves. 


a Includes the 
investment in Boca Grande Corp. and other investments. b Common 
stock authorized, $50,000,000; less unissued, $16,677,874. c Preferred 
stock authorized, $50,000,000; less unissued, $21,544,800.—V. 130, p. 4419. 





GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Rail Workers’ Wage Up 33% Since 1915.—Real wages of railroads in the 
United States, after aliowi for the changes in purchasing power of the 
dollar, were 33% higher during the second quarter of 1929 than they were 
in 1914-1915, according to analyest made public Aug. 16 by the National 
Industrial Conference Board. . Y. ‘*Times”’ Aug. 17, p. 4. 

Freight Cars in Need of Repairs.—Class 1 railroads on Aug. 1 had 144,987 

ht cars in need of repairs or 6.5% of the number on line, according to 

the Car Service Division of the American Railway Association. This was 

an increase of 1,635 cars above the number in need of repair on July 15, at 

which time there were 143,352 or 6.4%. Freight cars in need of heavy 

— on Aug. 1 totaled 99,909 or 4.5% an increase of 1,083 compared 

th the number on July 15, while freight cars in need of _— repairs totaled 
45,078 or 2%, an increase of 552 compared with Juty I ‘ 

Locomotives in Need of Repairs .—Class | railroads of this country on Aug. 1 
had 8,007 locomotives in need of repair or 14.4% of the number on line, 
according to reports filed by the carriers with the Car Service Division of 
the American Railway Association. This was a reduction of 468 locomotives 
compared with the number in need of repair on July 15, at which time 
there were 8,475 or 15.2%. Locomotives in need of classified repairs on 
Ape. 1 totaled 4,562 or 8.2%, a decrease of 191 compared with July 15, 
while 3,445 or 6.2% were in need of running repairs, a decrease of 277 below 
os number in need of such repairs on July 15. Class 1 railroads on Aug. 1 


bad fsa serviceable locomotives in storage compared with 8,137 on 
y 15. 


Surplus Freight Cars.—Class 1 railroads on Aug. 7 had 447,221 surplus 
ight cars in good repair and immediately available for service, the car 
division of the American Railway Association announced Aug. 22. 
This was a decrease of 7,594 cars compared with July 31, at which time 
there were 454,815 cars. Surplus coal cars on Aug. 7 totaled 162,371 cars, 
a decrease of 3,128 within approximately a week, while surplus box cars 
totaled 229,166 cars, a decrease of 3,069 cars for the same period. Reports 
also showed 27,051 surplus stock cars, an increase of 37 cars above the 
number reported on July 31, while surplus refrigerator cars totaled 13,108 
cars, a decrease of 1,636 for the same period. 
Matters Covered in ‘‘Chronicle’”’ of Aug. c— Gross and net earnings 
of U. 8. railroads for the month of June, p. 1000. (b) A diagnosis of rail- 
way ills by F. J. Lisman; railroads, faced by serious competitive conditions, 


to unite to meet them, revising methods to cope with present-day 
conditions, p. 1045. 


Central RR. Co. of New Jersey.— Certificates Offered.— 
International Manhattan Co. and R. W. Pressprich & Co. 
are offering $1,166,000. 444% equip. trust certificates of 


1926 at prices to yield from 314% to 4.20%, according to 
maturity. Issued under the Philadelphia plan. 


Dated Aug. 1 1926; serial maturities of $106,000 per annum from Aug. 1 
1931 to Aug. 1 1931, incl. wividend warrants payable at office of Hudson 
Trust Co., Hoboken, N. J., trustee. Denom. $1,000 c*. Uncondition- 
gy ene eamseos Sy Satareennons, os to pesnctoes and A nang on by Central 

- Co. 0 ew Jersey. ga vestments for sa banks and trust 
funds in New York State. - 

These certificates are to be issued under an equipment trust agreement 
dated July 15 1926, which provides for the issuance of not exceeding 
$6, : - The $1,166,000 of certificates presently to be issued will 
provide for a part (not exceeding 80%) of the cost of the following new 
standard railroad equipment, the estimated cost of which is in excess of 
$1,520,000: 25 steel passenger coaches, 5 stee] combination cars, 5 Pacific 
type locomotives and 5 switching locomotives. At least 20% of the cost 
of all a—penent included in the trust has been or is to be paid in cash at 
the time of the acquisition of the equipment. Title to the above equipment 
is to be vested in the trustee, which is to lease the equipment to the com- 
pany at a rental sufficient to pay the principal of the certificates and the 
dividend warrants as they mature.—V. 130, p. 4600, 3150. 


Chicago Great Western RR.—Listing.— 

The Chicago Board of Trade has admitted to the list 450,000 shares of 
preferred stock and 470,000 shares of common 

Commenting on the listing, V. V. Boatner, President of the road, said: 
“The Great Western is exclusively a Western road, and its prosperity is 
definitely linked up with the Middle West. We believe that this step will 
assure a closer linking of the railroad with the territory it serves and induce 
a@ greater degree of Western ownership.”’ 

Chicago Great Western preferred and common stock are also listed on the 
New York and London Stock Exchanges.—V. 131, p. 1094. 


Consolidated Railroads of Cuba.—New Director.— 
Roswell C. Tripp of Potter & Co. has been elected a director and a 


member of the board of voting trustees of the commons stock to succeed 
the late Guy W. Currier.—V. 130, p. 3705. 
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Cuba Railroad.—New Director.— 


Roswell C. Tripp of Potter & Co. has been elected a director succeed 
the late Guy W. Currier —V. 130, p. 3705. e - 


Mahoning Coal Railroad Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 








1930—6 Mos.—1929. 
Inc. from lease of road.. $517,827 R 99,262 $85 raid 
Other income..... big 45,337 44,774 $79? 614 30, 15 
Total income. ....... $563,164 $587,757 $890,876 $941, 
ioteestcntunded Gs. ines fates Sbee 1418 
Other deductions... ..- 37 2°099 4,259 4:169 
Net income......._- $482,188 $504,204 »265 $802, 
gr 8 Poumon medi... $15.79 $16.53 mg saat 
- common — e o é * 
—V. 130, p. 3705, 1453. - . 


Missouri Pacific RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $25,000,000 
1st & ref. m 980 the total 


e. 5% gold bonds, series H , due A 11 , making 
amount applied for $162,840,500.—V. 131, p. 1094, 931. 


Pennsylvania RR.—New Bus Line.— 

Through motor bus service between Norfolk, Wilmington, Philadelphia 
and New York was inaugurated Aug. 18 when the company, through its 
subsidiary, The Pennsylvania Virginia General Transit Co. began the 
o tion of one bus trip daily in each direction between these cities. 

he service will be augmented in the future as traffic demands. Buses 
to be used in the new line are of latest design, ae every feature 


of safety, comfort and convenience and will carr Passengers each. 
—V. 131, p. 1095. ‘ . 


Reading Company.—Listing.— 
The New York Stock Exchange has authorized the listing of $15,000,000 
en. & ref. mtge. 444% gold bonds, series B, dated July 1 1930, and due 


an. 1 1997. 
Income Statement Five Months to May 31 1930. 
et CI ok  ccnicicnwescwewausceceaad $37 397.829 
Railway operating expenses 














een eee ee ee ee ee ee ee ee ee se ee ee ee 3 1 , ,075 
I aw aie 1,418,286 
Uncollectible railway revenue... .. 2... nnn n oe cccne 2,372 
Se DE OS sn. ck ncacadniiwobosnwsndueumeuu $4,881,096 
Equipment Ps a obits Sun cated ae: eapinuee Dr81,073 
a a ON pn ckacanbnesabeccoscdwaausnee Cr81,127 
Net railway operating income____..................-..--- $4,881,150 
Total non-operating income... ...............-.-.2------e 1,884,561 
I le a Si oe  ieeckaouwemene $6,765,712 
en ee NN Ss 52k ew wndnewinscbdbdidudiweboanels 1,370,774 
I 5 us nl ts ioni an canigiaee 55, 
Miscellaneous tax accruals 70,000 
Interest on funded debt 1,941,738 
Interest on unfunded debt ’ 
Miscellaneous income charges 121,472 
uke Sw $3,181,060 
Dividend first preferred stock_.................--.---.---- 559,824 
Dividend second preferred stock____...............--_----- 839,413 
ee nn en ewewaminen ee 1,399,782 
LER EAE OE EEE OE EE $382,041 
Earned per share on common stock. _................------- $1. 


—V. 131, p. 783, 625. 
Virginian Ry.—Listing.— 


The New York Stock Exchange has authorized the listing of $5,000,000 
lst mtge. 50-year 414 % gold bonds, series B, due May 1 1962. 
Income Account Five Months Ended May 31 1930. 

Railway operating revenues 


TAI NGS ke 5-2 ee eee or $7 556,597 
a a a ah pean asa aneroiusaah 4,039,550 
a er IN A RO EA ONE RS PRR Aa 802,000 
Uncollectible railway revenues__...............-....._-.--- 9 


Railway operating income 
A ey eo I iss iin vk sate as co ov on we Sak eas dns pi gua ae hi ha as 
Joint facility rents, net 





Net railway operating income 








FE ERE POP ee wees $3 ,037 493 
ne I enh dial hbiin en ake ee 415,518 

i gk $3 453,011 
pS | ee ete Rare ay 1,327,426 
i beieiddi we haaamaneee 24,511 

ESN ig SESE t Aer = ESS ae em apey opera Neti er $1,801,074 
i re Ra a a ee 8, 

SN a a eee wate $962,424 
—V. 130, p. 3535. 





PUBLIC UTILITIES. 


Electricity Rates Held Fair to All.—The logical conclusion from electric 
light and power rate data and discussion is that existing rates for different 
classes of service are not inconsistent nor discriminatory, according to L. R. 
Nash of the Stone & Webster Serivice Corp.—N. Y. ‘“Times,’’ Aug. 16, D. 9. 

Matters Covered in *“‘Chronicle,”’ of Aug. 16.—(a) Public utility earnings in 


June and the half year, p. 1004. (b) Martin J. Insull in defense of Hold- 
ing companies, p. 1045. 


Alabama Water Service Co. (& Subs.)—Earnings.— 











Years Ended June 30— 1930 1929. 
CE CIEE 5 6 Ses oe cone ceccsasscesenes $874,521 $800 ,962 
Sa de a ca eat pen pao te an ere nv tne 338,365 06 ,97 
Nee TN dcp aha dep de geteaeen 33,708 33 487 
ee nea nanen haan 87 ,965 82,781 

Net earnings from operations_---.------------- $414,484 $377,715 
ne es on peat 3,911 1,693 

Gross corporate income... -.....---.--------.-- $418,396 $379,409 
Sasceee Peers PU OE. « - 2 oo we ne coe wc one 195,349 193 ,023 
Miscellaneous interest charges ------------------ 9,811 8,199 
Reserved for retirement, replacements & Federal 

income tax & miscellaneous deductions --------- 69,532 58,104 

I a a ls os ta ce few an ae ee gee ena $143 ,704 $120,082 
Dividends on preferred stock _------------------ 40,75 37 ,987 


—V. 131, p. 267 


American Corp.—TInitial Common Dividend.— 
The directors have declared an initial dividend of 15 cents per share, 
Payable in cash Sept. 20 to holders of record Sept. 5 1930. 
The capital issues of the corporation as of Aug. 15 1930 are as follows: 
Authorized. Outstanding. 
Common stock (full voting) no par-_-------.~-- 2,500,000 shs. 475,000 shs. 
Warrants (to purchase common stock at $10 
er share on or before Oct. 1 1931)--------- 475,000 475,000 
ank T. Hulswit, President, says: ‘“The corporation has no funded 
debt nor preferred stock outstanding and is obtaining an income from interest 
and dividends on investments at an annual rate of approximately 75 cents 
per share, which is at a rate of 744% on the original subscription price, 
with warrants, of $10 per share. his does not take into account any 
profits derived from the sale of investments from time to time. Corpora- 
tion’s business activities date from May 1 1930. 


‘“The corporation has added to its holdings of class B common stock Gun 
voting) of American Commonwealths Power Corp. and has also acq 
stock in the Central Hanover Bank & Trust Co. of New York and G 
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Detroit Union Bank of Detroit. These purchases are in addition to 
previously reported on June 11 1930.’’—V. 130, p. 4232. 


_ American Commonwealth Power Corp.—Progress O 
lined—Recent Acquisitions and Ezpansion.— 

The stockholders in a letter dated Aug. 7 are informed in a brief outline 
of the caress made by the corporation. The letter states that in spite 
of much haphazard complaint about industrial and farming conditions in 
general, a substantial proportion of American business en are doing 
as large a business as they did during the calendar year 1928, which was an 
excellent business year, and many are do a greater business than they 
were doing in 1929, which. was an abnormal peak year in many respects. 

e directors set forth in a statement the growth of the corporation and 
its affiliated companies for a iod of three years, starting with June 30 
1927 and ending with June 36 1930, from which we take the following: 


Gross Net Net 
Month & Year— Reven Earnings Surplus. 
ad, BL Sree $4,414,328 $1,835,040 0,672 
a lta oe iate sh eesepaban ee 360,647 2,173,218 497 ,556 
PF ettencasadennkonca 8,131,835 3,161,877 $96 ,29 
April RI tk ax ac to ues de is lgubdcibpatnaatiohon 9.136.916 3,712,126 923 362 
SE MRe enturanpecsssccnsoesens 13,233,728 4,824,373 790,291 
en el caw 17,594,656 6,692,547 9342 
EE CE pies sdimconenceesesce 20,157,758 190, 1,724,686 
TEES 22,987,488 9,924,118 3,093.3 
Pie. acceaccncsababbe 23,361,740 10,195.5 3,434,261 
oe Ce wn amondmcwm 24,721,431 10,879,146 3 4 
SS Se 25,593,046 11,322,693 3,855,780 
I i nt ch dig di 26,144,396 11,819,1 4,174,7 
eT BB aS IRR a RS a 27 053,570 12,441,224 4,491,676 
 E,. Set s nal tm 27 326,576 12,608,864 4,568.4 


The growth reflects, in part, increases in earnings due to aggressive 
oO tion of properties controlled and, in rt, to conservative purchases 
of additional properties. From June 1927 to June 1930, gross revenues 
increased 519%—net earnings increased 587 %—while net surplus incr 
761%—the operating ratio falling from 59% to 54%. - 

In affirmation of the above table of growth in earnings is the increase of 
output of electrical energy and sales of manufactured and natural gas for 
comparable three year periods. 

Electric output and gas sales for the first 6 months of 1928, 1929 and 
1930, expressed in kilowatt hours, follows: 


Electric Output. Gas Sales. 


NE nak nn Stk cs tore 9b seg aoe rkos 66,249,000 kwh. 10,486 294,000 cu. ft. 
RS lectin ange wp aepegue ninth 75,222,400 kwh. 10,516,795 ,000 cu. ft. 
BA ndngini apes > aasnnohnean 87 337,700 kwh. 11,688 ,96° .000 cu. ft. 


Revolving Fund of Investments. 
Additional investments have been made through the revolv:ng fund in 
the egy ene of other public utility companies and in companies con- 
trolling through stock ownership important public utility companies, 
and as of the close of business on Aug. 7 1930 this in vestment amounted, 
at cost, to $5,899,839. The indicated market value of the securities so 
owned as of close of business Aug. 7 1930 was $10,979,704, an increase in 
values over cost of approximately $5,100,000, which has not been reflected 
in any manner in either the earnings statement or balance sheet, inas- 
much as the securities are carried in the fund at their original cost. 
The major holdings of public utility securities in the revolving fund con- 
tinue to be, in the order of the importance of investent therein, the 
folowing: United Light & Power Co. class B common stock; Eastern Gas & 
Fuel Associates common stock; American Superpower Corp. common stock; 
Cities Service Co. common stock; Central Public Service Corp. class A 
stock; Long Island Lighting Co. common stock; United Gas common 
stock; followed by investments in Cities Service Co. convertible debentures; 
Massachusetts Gas Cos. pref stock; Brooklyn Union Gas Co. common 
stock, and holdings of stocks in Bankers Trust Co., Chase Nationa] Ban 
and Irving Trust Co. of New York and Northwest Bancroporation 


Minneapolis. 
New Generating Stations. 

In order to provide for a rapidly wing demand for electric power a 
light in the West Plains District of Texas, served lar ng BI subsidiaries of 
Community Power & Light Co. and General Public Utilities Co. (sub- 
sidiaries of American Commonwealths Power Corp.) substantial additions 
are being made to the electric generating stations at Amarillo, Plainview 
and Lubbock, Tex. thermore, an entirely new electric generating 
station is under construction at Tuco, Tex. (this new town being named for 
one of corporation’s subsidiaries, Texas Utilities Co.). The power house 
location is part of the site of a new city on the open plains, built in antici- 
pation of an early and large demand from a growing population. 

Dominion Gas & Electric Co. 

Within the past 30 days, a contract has been entered into by corporation 
to purchase from the present owners, International Utilities Corp., all of 
their holdings of public utility properties, gas and electric, located in the 
+ 7 senn Ty of Alberta, Saskatchewan and British Columbia in the Dominion 
° anada. 

For the purpose of financing and operating the new acquisition, the 
Dominion Gas & Electric Co. has been incorporated in Delaware and will 
shortly acquire the common stocks and other securities of Canadian Western 
Natural Gas, Light, Heat & Power Co., Ltd.; Edmonton Utilities, Ltd.; 
Northwestern Utilities, Ltd.; Canadian Utilities, Ltd.; Union Power Co., 
Ltd.; Duncan Utilities, Ltd. and Nanaimo Electric Light, Power & Heating 

., Ltd., operating 807 miles of natural gas mains and distribution lines 
and 860 miles of electric transmission lines. 

These properties serve a Fo many estimated to exceed 245,000 located 
in 102 communities in the vinces of Alberta, Saskatchewan and British 
Columbia, of which Csleney and Edmonton are the larger ones. 

In the opinion of Ralph E. Davis, indepedent enginerr, the natural gas 
reserves of the properties amount to at least 175,000,000,000 cubic feet 
with other reserves situated near the distribution system possible of the kd 
duction of several hundred billion cubic feet of natural gas in addition 
Therefore, a long and adequate supply of natural gas is assured. 

The management of the properties will be under the direction of Fred W. 
Seymour, who will be the President of Dominion Gas & Electric Co., 
assisted by Paul R. Johnson, as Vice-Pres. and Consulting Engineer in 
relation to Natural Gas matters, but the local operation of the Sroneses 
will continue under the direction of C. J. Yorath, as Vice-Pres. & Gen. Mgr. 

The board of directors of Dominion Gas & Electric Co. will include, 
among others, O. R. Seagraves and E. G. Diefenbach, representing the 
holdings of American Utilities & General Corp. in the 2d preferred and 
common stocks of Dominion Gas & Electric Co. (the control of which will 
be held by American Commonwealths Power Corp.). 

Approximately three-quarters of the gross earnings of Dominion Gas & 
Electric Co. are now derived from the sale of natural gas, used largel 
for domestic purposes and the remainder of the gross earnings of approxi- 
mately 25%, is derived from the sale of electric energy for light and power. 
Both branches of the business have been growing steadily for the past 
five years and there is every indication that this healthy growth will con- 


ue. 

Number of Stockholders.—The holders of stocks in the corporation now 
exceed 35,000, while the holders of common stock exceed 13,500, as against 
a total of 6,855 on July 15 1929, an increase of 97%. Corporation’s stocks 
are represented by stockholders in every State of the Union and also include 
substantial holdings in Canada.—V. 131, p. 933, 783. 


American Telephone & Telegraph Co.—New Director. 
Winthrop W. Aldrich, President of the Chase National Bank, has been 
ager director to succeed W. Cameron Forbes, resigned.—V. 131, 
Dp. F 


American Water Works and Electric Co., 
Output .— 


The power output of the electric subsidiaries of the company for the 
month of July totaled 150,039,797 kilowatt hours, a decrease of 5%, over 
Yates of 157,902,254 kilowatt hours for the corresponding month of 


Inc.— 


For the seven months ended July 31 1930, power output totaled 1,109,- 
481,005 kilowatt hours, 1% greater than the output of 1,103,036,730 


kilowatt hours for the same period last year.—V. 131, p. 784, 626 
Associated Gas & Electric Co.—Output.— 


Production of electricity by the system showed an increase over the 
corresponding week of 1929 in the 7-day period ended Aug. 9, with output 
of 58,108,905 kilowatt hours, a gain of 0.2% over the same week of last 

ear. In the week ended Aug. 2, total output was 56,638,755 kilowatt 
ours, a decrease of 2.5% from the corresponding week of 1929. For the 








7 
four weeks ended Aug. 9, output totaled 
2.2% below the output of the Gurrenpe ad wen tee a 


Gas production in the week ended Aug. 9 was 279,537,500 cubic feet 
and for the four weeks’ period was 1,158,483, 100 cubic feet, both totals 
being less than the correspon period oe : $29. The sys ‘s water 


ding 1 
gallonage was 12.2% ahead for the week and 5% ahead for the four weeks. 
Consolidated Statement of Earnings and Expenses of Properties Since Dates: 
of Acquisition. 








——Increase—— 

PS amg Kay Le $108 050 734842 $42°366.08 
Operat caper =. ne 050,904 $65,784,842 $42,266,062 & 

, , Cc eee 

Pravin fares, fe-—-— =. 54,380,894 35,460,296 18,920,598 53 
fixed capital, &c__...____ 5,546,840 3,539,121 2,007,719 57. 
Net earnings..._________ $48,123.17 45 80 
Duderiving vs. and interest 10'867 605 at ht $21 080/978 60 
I ir tia shnchin utindinlabaiitaids 17,902,375 10,754,563 7,147,812 66 
EEE TT RE 10: 
Feng cn rasensre $19,353,098 $9,224,143 $10,128,955 110 


Associated Telephone Utilities Co.—Earnings.— 
Siz Months Ended June 30— 

pees iggy oe le | ee ann 
nsol. net earnings after : 

Balance after taxes, aus h tee ae ee yng oT 
before depreciation 1,458,237 677 ,216- 


Marshall E. Sampsell, President, says that the substantial increase in 
earnings not only results from growth of the business, but also reflects the 
addition of new companies to the system.—V. 131, p. 1095. 


Avalon Telephone Co., Ltd.—Bonds Called.— 
calles Yor page Gare PAO £55 ann de, ag 1068 Rare bem 
° xt a’ e ** 
trustee, Montreal, Canada.—V.-131, p. 784, ii.” Brag 
Inc.—Bond- 


Atlantic Public Service 
holders Committee, &c.— 

James T. Woodward of Spencer Trask & Co., Howard K. Kirk of H. M. 
a mg & Co., Inc., Gerald W. Peck of Emery, Peck & Rockwood Co., 
Charles A. Coolidge Jr. of Ropes, Gray, Boyden & Perkins, and A. M. 
Massie, Asst. Vice-Pres. of the Bank of America National’ Association, 
New York, have consented to act as a protective committee for the holders: 
of the first lien and secured 54% gold bonds, series A. Ropes, Gray, 
Boyden & Perkins, 50 Federal St., ton, are Counsel and Charles Ww. 
Devoy, 44 Wall St., New York is Secretary. 

Bonds should be deposited at the office of the Bank of America National 
Association, Depositary, 44 Wall St., New York City, or at the office of 
the Chicago Trust Co., 81 West Monroe St., Chicago. Coupon bonds 
must carry all coupons maturing Aug. 1 1930 and suosequent thereto. 


Spencer Trask & Co., H. M. Byllesby & Co., Inc., 
Emery, Peck & Rockwood Co., who participated in the 


we of the bonds, in a letter to the holders of the bonds 
8 : 


We have been advised that upon a 
receivers of Atlantic Public Utilities 
ciates, Inc., and North American Water Works 
Eastern States Public Service COFD a stockholder, and by United American 
creditor, Ralph J. Ritchie, Vice-President of the Atlantic 
and Vice-President of the United States Engin 
Co., was appointed receiver and Clarence A. Sutherland (an attorn 

i mn, Delaware, co-receiver of the three ayy ee by the urt 
of Chancery of the State of Delaware. We are also advised that the Court 
has directed that no payments as to principal or interest on obligations: 
currently outstanding shall be made at this time. 

The appointment of receivers and the default in the payment of the semi- 
annual interest due Aug. 1 on the Atlantic Public Service Associates, Inc. 
(formerly Atlantic Public Service Corp.) first lien 544s has precipitated the 
situation where immediate and collective action must be undertaken by the 
bondholders to ney conserve their interests. 

The situation with respect to the Atlantic Public Service Associates, Inc., 

a matter of concern to the houses identified with the 
original marketing of the first lien 54s, for some months past and after the 
acquisition of contro] of the Atlantic Public Utilities, Inc. (the parent com- 
pany) by A. E. Fitkin & Co. and associated interests, measures were under- 


1930. 1929. 
$7,760,902 $2,989,320 


Associates, 


plication for the appointment of 
nc., Atlantic Public Service Asso- 
& Electric Co. by the 


) o 


en looking toward a readjustment of the capital structure of the parent 
and subsi companies including the Atlantic Public Service Associates, 
Inc. ustment committee was thereupon formed and we and our 


associates were represented thereon. 


The readjustment committee has held several meetings and given con- 
sideration to a plan submitted by a representative of the management but 
because of the complexity of the situation it was extremely difficult for this 
committee to arrive at any basis that would be satisfactory to all of the 
interests represented. We were also advised as members of the committee 
7 the management that efforts to interest other parties in the purchase of 
the entire situation had proved futile, and that in view of the definite 
impairment of the current position of the parent and some of the subsidiary 
companies, including Atlantic Public Service Associates, Inc., receivership 
pr gs had become inevitable. 

The definite appointment of receivers and the default in interest removes: 
from immediate consideration of ourselves and associates any general 
readjustment plan and makes it desirable that our efforts be now con- 
centrated in the direction of adequately conserving the interest of the first 
lien 54% bondholders. Accordingly it becomes essentia)] that collective 
action be immediately undertaken by the first lien 54% bondholders. 

In view of the complicated relations between the Atlantic Public Service 

tes, Inc., and its affiliated companies, and the parent organization 
represented oy the Atlantic Public Utilities, Inc., arising from the multi- 
plicity of inter-company transactions, we are of the opinion that measures, 
effective and immediate, must be taken and urge complete co-operation 
on the P mate of the present first lien 544% bondholders through the medium 
of the deposit agreement. Through collective action and effective co-o 
tion, we believe, will come the best results for the individual bondholders 
insofar as the preservation of their interests is concerned. 
Consolidated Income Statement 12 Months Ended June 30 1930 (Co. and Subs.) 


I ic hin dbencnuwnmdiidwemntsiebas ewan $2,379,809 
PANS PRUNING «5. sdk iio no coin sivaccnvendlunsdeesin 205,340 


$2,585,149 
1 597 





NE I I is i ie ws te tk ens mines nari ieee 


Operating expenses, Maintenance and taxes....--.--------- ,835, 
I ie A Lama e nbicwwibnmntrd wuiied $749,552 


Deductions of Subsidiary Companies: 


ee ext; CON ORIGI en ot eee nndnwaaneant 159,119 
Interest on unfunded debt, miscellaneous-----.------------- 15,273 
Interest on unfunded debt, affiliated companies ----~---------- 64,598 
Provision for depreciation. ......-------------------------- 73,529 
Amortization of debt discount and expense. -_-.-------------- 16,144 
Amortization of organization expenses__...----------------- 4,347 
Provision for Federal income taxes__-.-.-..------------------ 3,88 
Diane Geena. |. oe occmmeonecsescenewe sewn 4,401 
Dividends on preferred stocks__-..--------------------- haa 45, 
Minority common stockholders interest in net income aftor 

preferred dividends. .......---------------------------- 147 

Net income before parent company charges-.-------------- $362,215 

Parent Company Charges: . 
Interest on funded debt-_.....----------------------------- 391,590 
Interest on unfunded debt, miscellaneous- ------------------ 54,319 
Interest on unfunded debt, affiliated companies -----.----.---- 56,259 
Amortization of debt discount and expense-.--.-------------- 36,0 
Amortization of organization expenses---------.------------ 1 


2,729 
Amortization of commission and expense re: sale of capital stecks 1,379 
Taxes on coupon interest..-------------------------------- 3,878 
Wet tee ew ennemonbenoonshnongsnanmané naas $193 ,964 
* The annual interest requirements on first lien and secured 5s, due 
1953 are $271,590, and the annual interest requirements on debenture 68 








due 1943 are $120,000. 


1254 FINANCIAL 


CHRONICLE [Vou. 131. 








Consolidated Balance Sheet as at June 30 1930. 





Assets— LAamtltites— 
Property, plant, equip., &c..$14,909,024| Funded debt subs. cos...-... $2,566,500 
Organization expenses of hold- ist lien and secur. 514s..... 4,928 ,000 
ing company ....-..---.-- 78,121} 15-year 6% gold debentures 2,000,000 
Miscellaneous investments -- 351 Ene eae me gg obligations on aae 
Special deposits for purchase oO payable. .........-..- a 
of securities.........---- 24,745 | Accounts payable. .......-. 271,310 
Miscellaneous .....-.-.-- 33,022 | Accrued liabilities.........- 274,5A7 
Deli ibewekewesorescoe 131,685 | Notes payabie (due affil. cos.) 3,026,355 
Notes receivable. -..-.-.---- 34,350 | Accounts pay. (due affil. cos.) ,498 
Accounts receivable. ..----- 391.412| Deferred liabilities and un- 
Accrued revenue unbilled --- 6,070} adjusted credite.......... £3,028 
Accrued interest receivable, Reserves for retirements.... 1,241,973 
m Wh, sdinsthnedan 1,562 | Miscellaneous ............. 170,215 
Inventories of materials, sup- Preferred stock subs. cos_..- 745,9 
SE Ee s ptinodecdcane 180,845 | $7 cum. series A pref. stock.. 1,290, 
Due from affiliated cos.: 37 cum. second pref. stock.. 1,500,000 
Notes receivable. -.....-.-- 1,731,845 | Common stock subs. cos. -_--. 24,212 
Accounts receivable... --.--.-. 11,850} Common stock Atlantic Pub. 
Deferred and other charges. - 784,250 ice Asso.. Inc. held by 
affiliated companies. ---.-- 610,637 
Minority com. stockho 
intereets in surplus......- 17,643 
_— Capital deficit............. 171,126 
Total (each side) ....----- $18,519,136 | Operating deficit..........- 480,331 





Atlantic Public Service Corp.—Successor, &c.— 
See Atlantic Public Service Associates, Inc-—V. 126, p. 2641, 1504. 


For an of 
blic Trustees have authorized a reduct: 
\% to 5 cents without transfer. The reduction in local fare zones i prompted 
the necessity of in ing in ord , loss of 
from = of the — rT gad t indust we 
together caused a uc of 1, , Passengers, or abou o 
in July compared with July 1929. There are 120 routes over which the local 
rate of fare is in effect. D the calendar year 1929, 56,272,366 pas- 
were carried at the local rate of fare, which represented almost 
16%, of the total number of end ge carried that year. 
10-cen changed 











i t fare on rapid tr t lines remains un —v. 131, 
D. a 
Broad River Power Co.—EZarnings.— 
Earnings for 12 Months Ended June 30 1930. 
Gross earnings & other income. .........-....--.---.---.--- $2,709,568 
CRS EE sso ices Md oRbbCn bs ce RbERA Ep OsEdeuee 832,2 
Taxes (exclusive of Federal income taxes)..........-......--. a9 tae 
om nh li Sat sates chi nie Nase dha i Didi eel nied ab hitinbins tallied us adi Nieyinwe 5 
Annual interest requirement on bonds outstanding June 30.... 619,756 
TS tttimaibv nb nttdnn manemiivemabatbeetinwuug ide $817,338 
—V. 130, p. 3536. 
California Water Service Co.—Earnings.— 
Gniele tee $2°167.435 $2,086,619 
revenues.........--.- Kddmpidnnebainde d ,086, 
tion a a oll mains gp ma aL oe Shae 23, 807.8. 
Pit dkich cb cncanebabbwavesnabhsbad 87.302 102,442 
LORS hain acdwdosttcbwhedelibe 152,176 152,262 
Net earnings from o RE i ss nics weds ant din bb stieid $1,104,352 $1,024,062 
Other income... -.--.- ee bebe yl wns nbmibeninne 1234 12,423 
corporate income... ........----.------ $1,120,587 $1,036,485 
Amount not applicable to Calif. Water ServiceCo... $-....- 11,405 
PRS di nctiidinnin bb oddone on patamainsae $1,120,587 $1,025,080 
Interest paid on funded debt__............-..---. 380,427 334,495 
Miscellaneous interest charges...........-..-.-- 1, f 


Reserved for retirements, replacements, Federal in- 





come tax & miscellaneous deductions. .......~- 163,071 115,595 

PR Sinbonihn cde ebb abntinaeesninen> $575,473 $558,369 
Dividends on preferred stock............------- 152,855 125,530 
Interest on 6% notes.............--.-.---.----- 40, 427 
—V. 131, p. 268. 


Canadian Hydro-Electric Corp., Ltd.—July Output.— 

The cor tion, controlled by International Hydro-Electric System, a 
division of International Paper & Power Co., produced 206,171, kwh. 
of electric energy in July, a new high record for that month, 31% over July 
last year, and over double that of July 1928. In the first seven months of 
this year the output was 1,420,283, kwh., 24% over the output of the 
corporation in the first seven months of 1929, and over double its output 
in the first seven months of 1928. 

The outpus of the corporation in the 12 months ended July 31 was 
2,376,301, kwh., an increase of 31% over the output of the corporation 
in the 12 months ended July 31 1929. 

The output of electric energy of all Canadian central station hydro- 

c plants other than those owned by Canadian Hydro-Electric Corp., 
Ltd., in the first six months of this year—the latest figures available—was 
1.5% over the first six months of 1929, wnile the anest of the present plants 
of Canadian Hydro-Electric Corp., Ltd., increased 23% in the same 3 

The output of the plants of Gatineau Power Co., a subsidiary in the first 
six months of this year was 16% over the corresponding period of last year, 
while the output of all other central station hydro-electric plants in the 
Province of Quebec incr 2% in the same period. 

In the first six months of this year the Grand Falls hydro-electric plant 
of the corporation produced 61% of the entire production of electric energy 
¥ et erg Pam on hydro-electric plants in the Maritime Provinces.— 

* ’ D. ° 


~ Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—New Control.— 


See American Commonwealths Power Corp. above.—V. 130, p. 1455. 


Central Public Service Corp.—Ezpansion, &c.— 

Central Indiana Gas Co., a subsidiary has announced that $1,000,000 
will be spent for additional gas production equipment, service will be ex- 

nded to include all cities and towns in its territory, and arrangements are 
tone © for an additional supply of natural gas for indus louse. It 
was announced that franchises have nm obtained in 12 additional towns in 
the Central Indiana Gas Co. territory and negotiations are lg oe Faved 
franchises in several otners. In those cities and towns where franc 
have been nted 78 miles of bigh pressure transmission mains and approx- 

miles of distribution mains will be laid to serve customers. 

The Central Indiana Gas Co. was acquired by the Central Public Service 
Corp. late in 1929, and now serves 16 communities in southeastern Indiana, 
including Muncie, Anderson and Marion. 

The corporation has placed an order for 35,000 tons of 18-inch welded 

ipe with the Youngstown Sheet & Tube Co. The order involves more than 

,500,000 and fills requirements for 260 miles of pipe line. This pi 

e is to be laid by Central Public Service Corp. subsidiaries from the 
Kentucky gas Boy to central Indiana to serve industrial consumers with 
natural gas. his marks the first venture by Central Public Service Corp. 
in the production and piping of natural gas, whereas in the past its su 

es participated only in the distribution. 


Subsidiary Reduces Gas Rates.— 

Establishment of new gas rates, effecting a reduction in monthly charges 
to practically all classes of customers, was announced Aug. 20 by Seattle 
Gas Co., a subsidiary. The new rates, which will result lower bills on 
the basis of present consumption to all customers using in excess of 3,000 
cubic feet of gas per month, would result in a reduction of $50,000 in the 
company’s annual revenues on the basis of the present gas output. Rates 
for house heating under the new schedule will result in savings to customers 
of $2 to $5 a month depending on the size of the heating plant. 14epe 
industrial and commercial users receive even greater rate reductions. The 
rates vary from $1.50. per 1,000 cubic feet for use of less than 2,000 feet 
monthly to less than cents per 1,000 feet for uses of over 300,000 cubic 
feet monthly .—V. 131, p. 1095, 933. 





Central States Edison Corp.—New Contract.— 

Pierson, Young & Co., Inc., and affiliated interests, it is announced, 
have bought for cash control of the company, controlling a up of — 
utility properties in Wisconsin, Minnesota, Missouri, Ne “ 3 ° 
Indiana and Ala . Most of which are electric light and Power concerns. 
No public financing is involved, it is said. The pro es were controlled 

; ey tho Sutherland Dows interests of Rapids, Ilowa.— 


Chester Water Service Co. & Subs.—Earnings.— 











Gnnike rae $578 726 $541 479 
SOV ssa sc actsbdtsabimrbecescaseasswe ’ * 
oO OS RE LE MRM RE RE A: AEE IE. 136,075 133,912 
REE RELA APS SLL TM 24,781 é 
GORE Csi bbe Rh cbdb dint sbitnbbedone J 
Net earnings from operations._............_ . $404, $371,864 
OR Gs ns dnd biddnwndadibdiccnndccan 3,625 4,990 
Gross corporate income.-._...............-__ $408 469 6,854 
Interest paid on funded debt__........._._._____ 136,854 $738,000 
Reserved for retirements, replacements, Federal in- 
come tax & miscellaneous deductions._._______ 46,143 33,709 
We vaniindedubccabacsibspcséccucd 225,471 $208,145 
Dividends on preferred stock ................... . 66,002 ,001 
—V. 131, p. 268. 


Chicago Rapid Transit Co.—Security Holders Urged to 
Deposit Holdings So as to Expedite Unification Plan.— 
Another SS in the consolidation of the surface and 


asking for immediate deposit of their securities so that a financial plan can 
be worked out that will protect their interests. 

“The prompt deposit of your securities is absolutely essential to a suc- 
cessful completion of the unification or consolidation of these properties ,”” 
the committees state in ruing, that holders immediately deposit. 

Deposit of the Rapid Co. securities will clear the way to the 
formation of a plan for financial reorganization inasmuch as committees 
represent the various surface lines securities have already poqeesees 
deposit. of the latter companies, which include the Chicago ys, 
Chicago City Railway, the Southern Street Railway and the Calumet & 
South Chicago Railway, are now in receivership with their affairs being 

under the direction of the U. 8. District Court. 
In its letter to debenture bondholders, the committee named to represent 
them, which includes R. Floyd Clinch, Chairman, Pres. Crerar Clinch 
Co.; Philip R. Clarke, Pres., Central Trust Co. of Illinois; Harold E. 
Foreman, Cha of the Board, Foreman-State Trust & Savings ik; 
Stanley A. Russell, Vice-Pres., The National City Co., and George W 
ruff, of the Board the National Bank of the Republic of Chicago, 


says: 

W"The Chicago Rapid Transit Co. for many years has been unable to earn 
an adequate return on its investment due to the execssive cost of 
improvements extensions and to competition with the surface 
for both 1 and short haul business. In the opinion of the committee, 
the pro consolidation will provide for a better and more economic 
division of this business and will enable both the elevated and the surface 
lines to supply improved service in their res ive fields. A concentrat 
of the facilities of the elevated lines on long haul and of the surface lines on 
short haul service will undoubtedly be reflected in the earnings of the 
consolidated company, and it will, therefore, be placed in a position to 
compete successfully for new capital on favorable terms.”’ 

e committee points out that the adjustment debenture bonds were 
issued in 1923 under a trust agreement entitling them to cumulative interest 
at the rate of 4% per year only our of net income as and when appropriated 
by the d of directors. owever, in only one year since they were 
issued have s lus earnings available for interest on these bonds amounted 
to as much as 4% and during the last three years surplus earnings so available 

O- 


have oversee ess than 2 

“If the Chicago Rapid Transit Co. must continue to operate its properties 
as a unit,’ says the committee, “there is, in the opinion of the committee, 
small likelihood for any improvement in these earnings. But if there can be 
worked out an equitable exchange of the adjustment debenture bonds for 
for securities of a new corporation, which will acquire the properties of the 
Rapid Transit Co. and other transportation ———- our position will 
be very much improved through the great probability of increased earnings 
to result from unified operation of all of these properties.”’ 

The letters point out that when the financial plan has been effected and 
approved by the committees, notice will be given to all those who deposit 
and they will then have the right to examine the plan and in event 
they do not approve of it, may withdraw their securities within 30 days 
after the date of the notice. 

The letters to holders of common stock voting trust certificates and 
prior preferred stock are similar to that sent to adjustment debenture 
owners. In the notice to the voting trust certificate holders it is stated 
that ‘voting trust certificates representing more than a majority of the 
cammon stock have already been deposited.’’ 

The committee representing the holders of voting trust certificates 
representing the common stock is com of John H. Gulick, Chairman, 
Finance Committee, Commonwealth ison Co.; Edward J. Doyle, Pres., 
Commonwealth Edison Co., and Lawrence Stern, Lawrence Stern & Co. 
The depository is the Foreman-State Trust & Savings Bank of Chicago 
and J. A. O’Connell, 72 W. Adams St., Chicago, is ar nye & 

The committee rear the prior ferred stock ¢§ es A and B) 
is com of Fred H. Scheel, Chairman, Vice-Pres. of the Utility Securities 
Co.; George T. Leach, Vice-Pres., A. B. Leach & Co., Inc.; James L. 
Martin, Pynchon & Co.; M. J. O’Brien, Paine, Webber & Co., and Edward 
P. Russell, Russell, Brewster & Co. The depository is the Central Trust 


Co. of Illinois. 

The latter bank is also depository in Chicago for the adjustment deben- 
ture bonds, the OnE Bank Farmers Trust Co. being named as the New 
ps depository. he Secretary of this committee is Frank A. Stava, 


09 8. La Salle St., Chicago.—V. 131, p. 784, 268. 
Lien Status of Debentures— 


Wm. Hughes Clarke of Chicago has issued a bulletin concerning the 
legal position as to assets and earnings of Rapid Transit 4% debentures in 
the company’s capitalization, and respecting the debentures under certi- 
ficates of deposit toward consummation of the Chicago Local Transporta- 
tion Co. merger, as follows: 

Certain statements in the published letter of Aug. 15 from the committee, 
for which R. Floyd Clinch, a director of Chicago Rapid Transit Co. is 
Chairman, to bond-creditors, inviting deposits of Kapid Transit 4% 
debentures, deserve to be pointed out order to enlighten holders. ’ 

The deposit and control ment grants the committee two year’s 
control over any de ted debentures, and permits the committee to 
deliver to any depositors dissenting within 30 days from any merger ex- 
change plan, either an equal amount of debentures or unrestricted substitutes 
for or any pr from such bonds, subject to a de itor’s payments 
to the committee of his pro-rata share of all the co ttee’s possible lia- 
bilities, plus not exceeding 1% on the deposited bonds for all expenses of 
the committee. 

The committee’s letter states in part: ‘These bonds . . . are entitled to 
cumulative interest at the rate of 4% per annum only out of net income... 
and ‘‘However in only one year... have the surplus earnings . . . amounted 
to as much as 4% on the. . . bonds.’ 

Nothing in the trust agreement dated July 1 1923 providing for the 
issue of $18,563,000 bonds, limits the sources from which the fixed 4% 
cumulative interest shall be paid. 

Rapid Transit’s reports show the $742,520 minimum 4% interest on 
debentures has been earned each year. This $4,083,860 accumulated 
interest charge to Dec. 31 1929 is recorded by footnotes to the company’s 
income account and balance sheet, instead of by regular entries amo 
owe Soe from gross income and among other current and Pm | 

ties. 

(The legal lien status of debentures as defined by the trust agreement, 
confirms: Interest is a cumulative fixed charge at 4% per annum from 
July 1 1924 to Dec. 31 1962 and at 6% 
June 30 1963, and is payable on July 1 1963, or is payable by installments 
on any Jan. 1 or July 1 before as ordered by the board of directors. The 
legal lien status of debentures is given in V. 130, p. 4416.] 


r annum from Jan. 1 1963 to 
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While the directors have given the prior preferred stocks a priority until 
1963 as to current dividends ahead of reserves for or installment payments 
of interest on these debentures thus far, the full legal rights of the deben- 

accurately in any proposed exchanges for the 
contrast to any subordination of debentures in favor of junior 


anteed, thus saving himself from the chance 
of =~ for his Yo ~ 
merger.—V. 131, Dp. 784, 268. 


Cincinnati Gas & Electric Co.— Earnings.— 
Mncluding Union Gas & Electric Co.] 





SERRA alg mt in A ily Oe IOLA AR PE A oe Bel $6,349,903 
eG SS SS LER A aR RE OS 3,210,855 
Sif he TER ie eae ROSEN Li AP Sak apie oblh 589,203 
ET hl ENE TBS SG ERNIE ERR CAR i 515,104 
en GROIN ids oi cu cada ecendab Suemesonté $2,008.76) 
Gross corporate in vailable f . and dividends) -- J .746 
—V. 130, p. 3708, 2388. ss “tert 2 sey 


Citizens Water Service Co.—EZarnings.— 








Years Ended June 30— 1930. 1929. 
Operating revenue._.........._.._- Ee See DE $39,119 $39,369 
rca rononeenosiresennrene 5 an 
a SR Ri RR a 1,026 "908 

Gross corporate income__.................... 25,614 $26,191 
Interest paid on funded debt____........._______ $2554 11,134 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions........ 3,765 2,384 

NS Ae i didelie nen tiinmmedtowe’ $10,872 $12,673 
Dividends on preferred stock................._- 6,000 6,000 
—V. 131, p. 268. 


Koast Counties Gas & Electric Co.—Bonds Catted.— 

ty) e outstanding Ist e 5% bonds due August 1 1946 were 
called for redemption A T1030 at 10744 and interest at office of Ameri. 
can Trust Co. trustee, San Francisco.—V. 131, p. 627. 


Columbia Gas & Electric Corp.—Earnings.— 

Philip G. Gossler, President, says the consolidated earnings give effect 
to the sogrogstion of oil and gasoline properties of Columbia System as of 
Jan. 1,1 . For the periods since that date the statement includes only 
Mividends received on the preferred stocks of Columbia Oil & Gasoline 
Corp. owned by Columbia Gas & Electric Corp. Such dividends have 
amounted, during the first 6 months of this year, to $3 per share on the 
Cumulative $6 first preferred stock, and $1.50 per share on the cumulative 

second erred stock of Columbia Oil & Gasoline Corp. 

The decrease in net earnings of Columbia Gas & Electric Corp. and its 
subsidiaries as reported for the first half of this year, is due in large part to 
the extremely warm temperature experienced during the past winter months 
in the territory served, resulting in a materially reduced quantity of gas 
used by domestic customers as compared with their normal fuel require- 
ments. It is also a reflection of the present industrial conditions existin 
Seeceghout the country, resulting in a less consumption of both gas an 
electricity than at the same time a year ago. 


Consolidated Income Statement (Co. and Subs.). 
Period Ended June 30  1930—3 Mos.—1929 193 Mos.—1929 


0—6 
Gross revenues - - - ---.-- $23 421,431 $25,391,578 $54,241,312 $58,873 648 
Operating expenses --.- 12,286,957 12,502,606 26,620,339 26,801,121 


m for renewals, 
replace. & depletion-. 1,796,955 2,324,803 4,361,357 5,439,526 
‘Taxes 2,267,829 4,732,296 5,020,580 


ae Sobssawesiscs 2,150,279 
Net operating revenue $7,187,239 $8,296,339 $18,527,320 $21,612,421 
100,28 186 ,252 184,685 397 ,863 


t 
RS 00,289 


Gross teinc... $7,287,529 
Lepan rentals int., etc. on 
secur. of subs. in hands 








$8 482,591 $18,712,006 $22,010,284 


of public.._......... 722,609 773,604 1,471,511 1,571,153 
. div require. of subs. 

(incl. earn. appli. to 

minority com. stocks) 641 ,636 606,741 1,284,913 1,213,483 





Bal. applic. to Colum- 

bia Gas & Elec. en $5,923 ,285 
Net inc. of other subs. 

applic. to C. G. & E 


$7,102,246 $15,955,581 $19,225,648 


328 ,968 453,166 734,686 927 ,557 





Total earn. of subs. : 
applic. to CO. G. & E. 





a Se $6,252,252 $7,555,412 $16,690,267 $20,153,205 
ee ree Or ee SOC loaga paecsdnewas ausasabowe auoe 
G. & E. Corp. (incl. 
divs. on pref. stk. on 
Columbia Oil & Gaso- 
line Corp.) -.----..-.- 565,410 99,697 1,689,026 241,980 
Combined earn. pate. 
to fixed chgs. of C. G. 
| RO” eae $6,817,662 $7,655,109 $18,379,292 $20,395,185 
Lease rentals, int., etc., 
of C. G. & E. Corp.--- 840,530 984,774 1,810,198 2,023,742 





Bal. aguie to cap. stk. 
of C.G. & E. Corp.--- $5,977,132 $6,670,335 $16,569,094 $18,371,443 
Consolidated Earnings 12 Months Ended June 30. 
1930 1929 


$ 
104 ,074,522_105,261 498 
pcecdtbneriesneObestdenmit 1,647,062 50,890,7 


Operat expenses ; a +780 
Provision for renewals, replacements & depletion. - 8,857,823 9,962,357 
Taxes 8 8 420 





Net operating revenue. -.-.-......-.---------. 35,372,688 36,164,940 














eo oo aa dada a miele nihinw iene ai owidiin 572,871 1,128,038 
EEE EE OER aE TENE TN Pa 35,945,559 37,292,978 
Lease rentals, int., etc. on securities of subs. in 
ee ne See as teak kD pied 2,953,397 3,137,490 
Preferred dividend requirements of subsidiaries 
(incl. earnings applic. to minority com. stks.).. 2,528,281 2,426,855 
Bal. applic. to Columbia Gas & Electric Corp.. 30,463,880 31,728,632 
Net inc. of other subs. applic. to C.G. & E. Corp. 1,414,102 1,453,030 
Total earns. of subs. applic. toC. G. & E. Corp. 31,877,982 33,181,662 
Other net revenue of C. G. & E. Corp. (incl. divs. 
on pref. stk. of Columbia Oil & Gasoline Corp.). 1,863,468 972,217 
Combined earnings applicable to fixed charges 
OE Se i ee ee ae 33,741,450 34,153,879 
ease rentals, interest, etc.of C.G.& E.Corp.. 3,872,846 4,022,499 








29,868,604 
dividends paid—C. G. & E. Corp._.--- 5,849,723 5,687,569 


bee 
Bal. applic. to com. stksofC.G. & E.Corp.-.. 24,018,881 
—V. 131, p. 268. 


Bal. applic. to cap. stk. of C.G. & E. Corp. 30,131,380 
Preferred ’ 





24,443,811 





columbus Ry..1 Power & Light Co.—Acquisition.— " 
e ution lines, hts w d franchises the 
Galloway Power & Light Co. to the <onpan: for 370 600 has been asked by 


the two companies in 
Vane joint petition filed with the Ohio P.U. ion. 


Commonwealth & Southern Corp.—Listing. — 

The New York Stock Exchange has authorized the listing of 99,076 addi- 
tional of preferres stock, $6 series (no par value) on official notice 
at ~ cash, making a total applied for to date of 1,500,000 shares. 
: e corporation contracted to sell for cash to bankers 99,068 addi- 
tional shares preferred stock at $100.50 per share and divs. less a reasonable 
selling commission; the proceeds to be advanced to subsidiary companies 
for construction of additions to fants and distribution systems and for 
general corporate purposes.—V. 131, p. 1096, 934. 


Detroit Edison Company & Subs.—Earnings.— 








ye s50.6509:1 sss 880%ag 
ime binndbidbadeandaawe . 560, 
Non-operating revenue...._................... 68,738 69,174 
SI i i oa J ’ ’ ’ 
Operating & non-operating expenses.........-.-. $35 at: 103 $38 339 308 
—— L. La é unfunded debt 1 RRA 2 5,725,334 ae eT 
Miscellaneous deductions... =. 77777 7 337/475 33,907 
PES dtccakunnanincuwedcnecwo cee A ’ 
V.i8lep 4d. $12,072,110 $13,623,422 


Dominion Gas & Electric Co.— Acquisitions, &c.— 
See American Commonwealths Power Corp. above.—V. 131, D. 785, 1096. 


Dominion Power & Transmission Co., Ltd.—Hydro- 
Electric Power Commission of Ontario Takes Over Entire Assets. 


The purchase by the Ontario Hydro-Electric Power Commission of the 
entire assets, including franchises and rights, of the company and its sub- 
sidiaries was completed Aug. 14. The purchase price is $21,000, , to 
pay fi Le 4 ——- = me Hy , rece Pont aay wm ator a 

oO mtario, as follows: ¢ ,000 0 oyear ; 

000,000 4%% 40-year bonds. 
In the purchase of the Dominion Power & Transmission Co. the Com- 
on acquires the following subsidiary companies: Hamilton Cataract 
Power, Light & Traction Co.; Hamilton Electric Light & Power Co., Ltd.; 
Hamilton Street Ry.; Hamilton & Dundas Street Ry.; Hamilton Radial 


Electric Ry. Hamilton Grimsby & Beamsville Electric By. Br 
Hamilton Electric Ry.; Hamilton Terminal Co., Ltd.; Dundas fe 
Co., Ltd.; Lincoln Electric Light & Power Co., Ltd.; Western Cofinties 
Electric Co., Ltd.; Highway K Busses, Ltd. 

The Commission,” says the formal statement to the press, ‘‘also 


over a number of important power contracts for the supply of power 
municipalities, to large power users, as well as to numerous small industries 
scattered throughout the territory served, being that broadly extending 
from Port Colborne to Brantford and Oakville. he purchase i cludes the 
Hamilton Street Ry., the Hamilton & Grimsby Electric Ry. and the Ham- 
ilton-Brantford Ry., as well as bus lines operating between various mu- 
nicipalities, extending from Hamilton to Buffalo, Hamilton to Brantford, 
and Hamilton to Burlington. 

“The company receives its principal supply of power from a hydraulic 

eneratcr plant at Decew Falls, located about two miles from St. Catharines. 

he water from this plant is taken from the Welland Ship Canal under long- 
term leases granted by the Department of Railways and Canals. Th 
Decew Falls plant has a capacity of approximately 50,000 horsepower. 
The power from this plant is augmented by a steam plant located in Hamil- 
ton, having a capacity of approximately 25,000 horsepower, and in addition 
to these amounts the company has a long-term agreement for the purchase 
of 10,000 horsepower from the Canadian Niagara Power Co. at Niagara 
Falls, ing a total power capacity of approximately 85,000 horsepower. 

“In its future program the Commission contemplates lg og Mm a 
ments with the various municipalities formerly served by the Dominion 
Power & Transmission Co. and which do not now own and operate their 
own distribution systems to acquire the respective local distribution sys- 
tems, in municipalities now owning their own ‘Hydro’ system ar- 
rangements will be made for them to take over any of the company’s equip- 
ment within their respective municipal areas. It is obvious that the carry- 
ing out of this ale i must eventually result in advantage and saving to 

consumers.”"’"—V. 131, p. 785. 


Edison Electric Illuminating Co. of Boston.—New 
Rate Schedule.— 


The company has filed with the rate and tariff division of the Mass. 
Department of Public Utilities amendments to its schedule of rates, effective 
Sept. 1, in accordance with the recent order of the Commission, which re- 
duced the maximum rate from 8}4 cents to 74 cents per k.w.h. 

Under the amendment filed, schedule “A,’’ the miscellaneous lighting 
rate, is as follows: 744 cents per k.w.b. for the first 200 k.w.h. per month; 
5% cents per k.w.h. for the next 7,500, and 3% cents for the excess. Mini- 
mum charge is $9 per annum. The former rate was 8% cents for the first 
k.w.h., 8 cents for the next 400, 7% cents for the next 1,500, 54% cents for 
the next 7,500 and 3% cents for the excess. 

The new rate “B,” or household lighting rate, is 744 cents for the first 
2 k.w.h. per 100 sq. ft. of floor area; 5 cents for the next 70 k.w.h., and 
3 cents for the excess. The minimum annual charge is $9. The present 
rate is A. quate for the initial block, the other blocks the same as in the 
new s ule. 

In rate ‘“‘F,”’ the miscellaneous power rate, as applying to all k.w.h. up 
to and including 100 hours’ use per month of the demand, the maximum 
rate is 7% cents per k.w.h. for the first 66 k.w.h., 6 cents for the next 734 
and 4 cents for the excess. The former rate Was 8% cents for the first 
40 k.w.h., 6 cents for the next 760 and 4 cents for the excess. 

Yearly lighting rate ‘“‘O,” which is available for any use and suitalbe for 
small long-use lighting, under the new schedule provides that whenever a 
consumer’s net bill for any year e the amount it would have been if 
computed at 7% cents per k.w.h., a credit will made of such excess 
provided bill in no case shall be less than $9 per year. Under the present 
schedule the maximum is 8% cents. Hara 

The maximum rate in the wholesale power rate ““G"’ is also changed on 
this basis from an 8% cent to 14 cents basis with a minimum bill of $120. 

Miscellaneous energy rate ‘‘H”’ is changed to provide for a low-tension 
rate of 7% cents for the first 24 k.w.h. as against present charge of 8 
cents for the first 20 k.w.h. vd 

Under supplementary service rate “‘S,” the direct energy rate, is chenese 
to 74% cents for the first 700 k.w.h. as against 814 cents for the first 
" “ ate 6 The alternating energy rate is changed on the same basis.— 
J Dd. F 


Electric Power & Light Corp.— Listing — 

The New York Stock Exchange has authorized the listing of 51,616 addi- 
tional shares $6 preferred stock (no par value) on official notice of issuance 
in exchange for stock of Power Securities © Pi: and 55,000 additional 
shares of $6 preferred stock on official notice of issuance and payment in 
full (within a riod terminating not more than 6 months after date of 
approval of this. application by the board of governors of the New York 
Stock Exchange) for cash at not less than $95 per share and divs., and (or) 
in exchange for securities of subsidiary companies and(or) in exchange for 
securities of public utility companies operating in or near territory now 
served by one or more of the corporation's presen’ subsidiaries, ma the 
total amount of $6 preferred stock applied for 206,616 shares. 

In this connection, the corporation requested cancellation of the authorit 
granted Oct. 7 1929, to issue 40,000 additional shares of preferred s 
(now $7 preferred stock) on officia] notice of issuance for purposes similar 
to those for which the 55,000 shares of $6 preferred stock referred to above 
are proposed to be issued. None of the 40,000 shares of $7 preferred stock 
was issued. 

Directors Aug. 6 1930 empowered the officers to acquire 2d pref. stock 
and common stock of Power Securities Corp. (a New Hampshire a map 
which owns all the common stock of Idaho Power Co., an operating com- 
pany which supplies electric power and light service in a wide area in 
southern Idaho and eastern Oregon) now outstanding in the hands of the 
public (the corporation now owns 28% of the 2d pret. stock and 79% of 
the common stock of Power Securities Corp.) by exchanging the $6 referred 
stock of the corporation for 2d preferred stock of Power Securit Cc " 
on a share for share basis, and by exchanging the $6 preferred stock of 
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tion for the common stock of Power Securities Corp. on the basis Illinois W. i a . pe! 
of R shares of such common stock for 1 share of the $6 preferred stock of Years Ended sony Service Co.—Earnings. 1930 1929. 
the corporation, provided a satisfactory number of shares of such 20 - | Operating revenues. $650 "301 $609.3 
stock and common stock 8 deposited under plans which have pee Sees | Coeremieiis son tsctancoccndoccc.e otek 650 609 258 
gnnounced by es omg 4 “ Pegg hong! 4 - ond yo preteen - egg oe +e! “ ee ee ee 38,189 30,299 
ns form or purpose , respect 5. PRIDE ANCE « «= - = mm mn en nnn nnn nnn nnn enn nnn nnn ; 
4 a preferred stock -_ the eonunon stax of Power Securities General taxes..---.--...---..--....---------- 56 48,234 
a nm these plans becom rative, 51, shares e $6 pref. earnings from 290.954 
of che. carparetion will be fonuired for excha: , on the basis stated, ome income . Operations... ------------= ace 7 s "908 
for all of the 2d preferred stock and common stock of Power Securities Corp. | ©" TTT ttn nnn nnn n nn nnn nnnnn ’ 
tstanding in the hands of the public.—V. 131, p. 934, 785. Gross nina ab a $307.472 $291,862 
Fall River Gas Works Co.— mere Interest on funded — iptehiade na aecgcn; «186.169 125,000 
The stockholders have authorized the company to petition the Mass. Reserv irements, aceme: Feder 
Department of Public Utilities for authority to issue 13,236 additional | come tax & miscellaneous deductions. _------- 25.750 26,978 
shares of capital stock at $25 par value. If approved the additional stock Net income $145.553 $139,885 
will be issued in the zatio of one mew share at $37.50 for every five shares | nividends on preferred stock ~~~ ---7--72--- 53,400 49,433 
—V. 131, p. 270. 


held.—V. 131, Dp. 627. 


lowa-Nebraska Light & Power Co.—Franchise.— 

By a referendum vote the voters of Lincoln, Neb., has granted a 10-year 
franchise to the company to furnish natural gas to the city. The company 
is a subsidiary of the United Light & Power Co., which, with the North 

erican Light & Power Co. and the Lone Star Gas Corp. is building a 
a Te pipe * aes from the Texas Panhandle to Plattsmouth, Neb.— 
. , D. . 


Federal Water Service Corp.—Earnings.— 














Years Ended June 30— 1930. 1929. 
CEE POVORNOR, « cece cccccdsousensscnsnness $15,933,260 $15,498,867 
a he ts ean eee S Dds ar paleeeh wo pribispdnatin't> @ 4, +27 4, 4 

III 300s lk ennth indies oe edie mice me mw 3, J 
Reserved for retirements & replacements - - pe 663 ,272 631,684 
SP Pucaatidscacdenebotedeniesebene 1,049,694 1,083,711 

Di. .bs Sisebbbodbbwounescocasbobe $8,620,459 $8,337,242 
cd cdciainibiadwdedsebmmaticotanuns 600,979 496 ,367 

Gross I niihai eile wikis ind amin inate $9,221,438 $8,833,609 
pO REE 4,061,345 3,944,132 
Amort. of debt discount, miscell. interest, &c..-.- 53,225 269,371 
Dividends on preferred stock.........--.---.---- 1,175,196 1,158,538 
Interest charges of Federal Water Service Corp--_-- 410,954 517, 
Provision for Federal income tax...........-.---. 357,015 44, 
Divs. on pref. stock of Federal Water Serice Corp-_- 986 ,097 766,312 

Pe ibinetintiditintdnndsnnaanneiaccanneas $2,177,605 $2,133,339 


Class A Dividend.— 

The directors have declared the regular parte dividend of 60c. a 
share on the class ‘‘A”’ stock, payable Sept. 1 to holders of record Aug. 1 
The stockholders have the usual option of applying 50c. of the above 
a 5 to mane ror of additional class ‘‘A"’ stock at $27 a share.— 

P + E : 


Fifth Avenue Bus Securities Corp.—Zarnings.— 




















Pr Siz Months Ended June 30— 1930. 1929. 1928. 
Dividends N. Y. Transportation Co... $190,433 $190,433 $190,383 
In Disa OU in intiie oaelats madiu wise 167 120 89 

Sa ST UITINcn sprhsps-p p nh taronis o $190,600 $190,553 $190,472 

RUD Rite ertipchit drs Wien nist taal eben. dh x x 3,518 

DE cick cdnnbdhesain we $190,600 $190,553 $186,955 
EE Mb ctcdcdarngnsncacoun 188,980 188,978 188,928 

Balances, Surplus... n.cnn-ccccensa $1,620 $1,575  def$1,973 
PECTIIES GUPTIUE. cnccccccconnctuse 17,882 13,261 10,159 

Profit and loss surplus._...-.---~- $19,502 $14,837 $8,186 

x Expenses and taxes assumed by Omnibus Corp. 

Balance Sheet June 30. 

Assets— 1930. 1929. LAabilittes— 1930. 1929. 
CE ristddscn nse $15,503 $10,558 | Capital stock. _-_-y$5,843,468 $5,843,468 
Accts. receivable. - 998 4,184] Surplus.-_-....-.-. 19,502 14,837 
Investments-_-.---_- x5,843,468 5,843,563 

BOs HOk omnes $5,862,969 $5,858,305 ERE adda $5,862,969 $5,858,305 


x N. Y. Transportation Co., 190,433 shares, $5,843,468. y Represented 
by 590,564 no-par shares.—V. 130, p. 2578. 


Grand Rapids RR.—Defers Pref. Dividends.— 


The ore eferred dividend of $1.75 per share due at this time has 
been deferred.—V. 130, p. 1114. 


Hackensack Water Co. (& Subs.).—EZarnings.— 














6 Mos. Ended June 30— 1930. 1929. 1928. 
I I a iiss nts cx eaten stn costo chen thio $1,817,220 $1,617,608 $1,372,575 
Operating expenses, maint., taxes & 

provision for retirement.......--- 1,063,313 1,003,229 910,843 

DEERE, io edad nonadadnann $753 ,907 $614,379 61,733 
Ss oo. bccn bin ducnem mse wm 12,080 8,18 ” +284 

SF ae ge a ee $765,987 $622,560 $479,017 
SE Ne. soca actin pheasants 195,000 195, 195,000 
Other interest, amortization, &c..-.- 85,348 62,033 25,163 

Balance available for divs. &surp.. $485,639 $365,527 $258,854 


—V. 130, p. 4605, 4049. 


Hamilton Cataract Power, Light & Traction Co., 
Ltd.—Bonds Called.— 


All of the outstanding $1,484,000 ist ref. 5% gold bonds due April 1 
1943 have been called for payment at 110 and int. on Oct. 1 next at the 
National Trust.Co., Ltd., trustee, Toronto, Canada. 


International Hydro-Electric System (& Subs.).— 
Quar. End. Quar.End. Year End. 








Period— June 30 30. June 30 ’29. June 30 ’30. 
Gross revenue from operations - ----- $11,040,184 $9,945,754 $46,451,319 
I RN nc sala ts os Gp orien enn oo oh cn 1,128,572 742,694 3,357,509 

Total gross revenue. .----..----.-- $12,168,756 $10,688,448 $49,808,828 
Operating expenses and taxes__.---- 4,476,799 4,300,423 19,212,956 

LN RE RE ae ae 839,798 884,122 3,391,937 
Interest on funded debt of subsids-.. 2,446,861 2,076,061 9,117,496 
Int. on funded debt of Internatinal 

Hydro-Electric System---.--.---- 450,000 370,000 1,800,000 
.Amortiz. of discount on funded debt_ 162,305 126,579 561,201 
ERROR Soi dcnkasceccdeescuee 973 ,983 638,189 3,868,780 
Reserve for Federal income tax------ 279,981 296 368 755,503 
Divs. on pref.andcl. Astocksofsubs. 1,550,093 1,465,827 6,193,283 
Minority interest in earnings of New 

England Power Assn. and subs- --- 249 ,927 315,095 1,439,827 

Balance added to surplus-._--..--- $739,010 $215,783 $3,467,844 


6,017 867 
6 484,038 
238 


Surplus beginning-.-..-..........--- 14,058,539 
pS RE EREIENES SRS ae Oe 124,03 
Surplus adjustment (net)_....------ 


RE CURINND.. 3 6 oo now on ee aw e $14,921,586 $6,215,783 $15,969, 
Divs. on stocks of Int. H.-E. System— ® $15,069,986 


Pref. stock, conv. $3.50 series, divs. on 
stock and int. on interim certifs - --_ 7 US een ee 116 642 
Class A stock dividends--.......-.- 394,717 197,917 1,443,117 


Surplus June 30-_---- vi ah ME Seen $14,410,227 $6,017,867 $14,410,227 

The output of electric energy of international Hydro-Electric System 
in the first six months of this year was 2,034,956,000 kwh., 10% over the 
output of the same plants in the corresponding period of last year, and 
51% over their output in the first six months of 1928. In the year ended 
June 30 the output of the system was 4,040,386,000 kwh., 18% over its 
output in the year ended June 30 1929.—V. 131, p. 786, 270. 











Jersey Central Power & Light Co.— Securities.— 

The company has been granted permission by the New Jersey Board of 
rae tility Commissioners to issue $650,000 6% preferred stock.—V. 131, 
Dp. ; 


Kansas Gas & Electric Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $16,000,000 
lst mtge. gold bonds, 44% % series due July 1 1980. 


Earnings Twelve Months Ended April 30. 


1930. 1929. 1928. 1927. 
Gross earns. frem oper’n $6,009,395 $5,486,617 $5,155,965 $4,716,802 
Oper. exps., incl. taxes_. 3,165,125 2,964,707 2,965,270 2,718,414 





Net earns. from oper’n $2,844,270 $2,521,910 $2,190,695 $1,998,388 
Other income._........- 200,741 388,479 347 381 
Total income__.... $3,045,011 $2,910,389 $2,538,076 $2,301,629 
020,000 020,000 1 


,020 ,000 
179,718 














Other int. and deduc’ns. — 66.982 79.456 95,768 
DOGG. » diamiadous $1,958,029 $1,810,933 $1,338.358 $1,185,861 
Divs. on preferred stock 458,876 464,512 464,146 459,560 
eee PT ee $1,499,153 $1,346,421 $874,212 $726,301 

Approp. for renewal and 
replacement reserve. _ 600,000 566,000 400,000 350,000 
10 eiueaatethnion $899,153 $780,421 $474,212 $376,201 


Key System Transit Co.— Sale, Oo ‘ 

opert the company were sold for $8,005 to four new owners 
on August 6. The street car system was sold for $1,000,000 to the Eastbay 
Street meee Ltd.; the ferry and interurban system to the Key System 
Ltd. for $1 ,000; the mole and terminal facilities to the Key Terminal 
Railways, Ltd. for $1,000,000; the motor bus service for $5,000 to the 
Eastbay Motor Coach Line; Ltd. These will be subsidiaries of the Railway 
Equipment & Realty Co., Ltd. which bought all operating properties, 
including cars, buses and equipment, exclusive of tracks and ° 
~ prey 000. It was organized as a holding company.—V. 131, D. 


Memphis Natural Gas Co.—Laying New Pipeline.— 

Construction of the Greenville-Greenwood pipeline through which na- 
tural gas will be conducted from the main Louisiana~-Memphis pipeline of 
the company to several cities and towns in Mississippi, has started 
according to announcement of D. C. Shaffer, genera] manager. Included 
among the communities to be served with natural gas through the new 
line are Leland, Indianola, Morehead, Ittabena and Greenwood. Engineer- 
ing work is being supervised by Memphis Natural Gas Co., 44% of the stock 
of which is owned by Appalachian Gas Corp., while actual construction is 
being carried out by Phoenix Utility Co., the construction unit of Missis- 
sippi Power & Light Co. Part of the cost of the line will be borne by 
Memphis Natural Gas Co. and part by Mississippi Power & Light Co. 
Distribution systems in the various communities will be constructed and 
operated by Mississippi Power & ht Co. Memphis Natural Gas Co. 
expects to market over a billion cubic feet of natural gas per year in the 
territory being tapped by the rew line, which will traverse a rich agricultural 
and rapidly developing industrial area.—V. 131, p. 270, 113. 


Midland Natural Gas Co.— Merger.— 
See Twin States Natural Gas Co. below.—V. 131, p. 270, 114. 


Midland United Co.—Dividends.— 

The directors have declared a quarterly dividend (No. 2) of 75c. in 
cash on the conv. class A preferred stock, or at the option of the holder 
1-40th of a share of common stock, in addition to the regular quarterly 
dividend of 14% stock on the common stock, both payable, Sept. 24 to 
holders of record Aug. 30. Dividends of like amount have been paid 
quarterly on the common since Dec. 24 1929. 


Makes Offer to Acquire Terre-Haute Traction Bonds.— 


The company has made an offer to buy the bonds of the three leased 
lines of the Terre Haute, Indianapolis & Eastern Traction Co. 

Robert M. Feustel, Executive Vice-President of the Midland United 
Co., in letters to the chairman of the bondholders’ protective committees, 
stated that the offer is made on a salvage basis, giving consideration to a 
modest amount of electric light and power business done along the lines and 
adding an allowance for committee expenses. The Midland United Co. 
does not expect to continue operation of the three interurban lines if it 
— control of them, Mr. Feustel announced. The company’s offer 

as follows: 

For bonds of the Indianapolis & Martinsville Rapid Transit Co. which 
owns the line between Indianapolis and Martinsville, $195 per $1,000 bond. 

For bonds of the Indianapolis, Crawfordsville & Danville Electric Ry. 
Snap tte) the line between Indianapolis and Crawfordsville, $220 per 

4 nd. 

For bonds of the Indianapolis & Northwestern Traction Co. which owns 
the line between Indianapolis and Lafayette and a branch between Lebanon 
and Crawfordsville, $80 per $1,000 bond. 

Mr. Feustel stated that the Midland United Co. is willing to make pay- 
ments in cash providing 70% of the outstanding bonds can be obtained. 
He announced that the Midland United Co. already owns $189,000 of the 
$750,000 of bonds of the Indianapolis-Martinsville line, $56,000 of the 
$753,000 of bonds of the Indianapolis-Crawfordsville line and $781,000 of 
the $2,470,000 of bonds of the Indianapolis & Northwestern line which 
will be included as a part of the 70%. 

Last month the Midland United Co. made an offer for the bonds of the 
Terre Haute Indianapolis & Eastern Traction Co. which was accepted by 
the bondholders’ committee.—V. 131, p. 1097, 936. 


Mid-West States Utilities Co.—Adds Five Properties.— 

_Five telephone properties in northern Illinios, Iowa, Minnesota and 
Wisconsin have been added to the system, through completion of purchase 
contract for acquisition of all outstanding common stock, Lon J. Jester, 
V.-Pres. of Mid-West States, hasannounced. The companies have been 
operating for several months under temporary Management agreement with 
Mid-West States. The newly acquired properties operate 17 oT] 
serving seven towns in Illinois, 18 in Iowa, 12 in Minnesota and 11 in 
Wisconsin. Toll poll lines total 125 miles and all lines establish toll con- 
nections with the Illinois, Wisconsin and Northwestern Bell Telephone 
systems. 

Approximately 8,000 stations are owned and switched, in a territory 
serving 200,000 persons. : 

In addition, negotiations have been carried forward at Forest City, 
Iowa, to furnish switching service to about 600 rural stations, according 
to Mr. Jester.— V. 131 p. 936. 


New England Public Service Co.—Stock Dividend.— 

The directors have declared a stock dividend of 114% in addition to 
regular quarterly cash dividend of 25c. a share on common stock, payable 
Sept. 30 to holders of record Sept. 15. In March last a similar stock 
dividend was paid. 
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The directors also declared the regular quarterly dividends of $1.75 
share on the prior lien preferred $7 dividend series and $1.50 per share 
the prior lien preferred $6 dividend series stock, beth payable Sept..15 
holders of record Aug. 30.—V. 130, p. 4238. 


National Public Service Corp.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930-12 Mos.—1929. 
Gross earns. of subsid’s_ $8,341,083 $7,922,082 $33,088,269 $30,900,308 
Net for retirement and 
stock owned by Nat'l 
Public Service 
Int. & other ded ons 

of Nat. Pub. Ser. Corp. 


Net for retirement and 

s of Nat. Pub. 

Service Corp-_----_- 
—V. 130, p. 3539, 2027. 


New York Edison Co.—Orders.— 
Matthew 8. Sloan, Pres., announces placing of an order with the 
E Co. for eight underfeed stokers, to cost approxi- 
mately 5 . These stokers will serve the t boilers recently ordered 
the bustion Engineering Corp. for the Hudson Avenue Generating 
tion of the Brooklyn Edison Co. The eight boilers and stokers are being 
to supply steam to operate two 160,000-kilowatt turbo-generators 
that have been ordered of the General Electric Co. The total 
addition of 320,000 k. w. (approximately 425,000 h.p.) of capacit > 
New York Edison System is estimated at $18 000.000. The stokers, t = 
manufacturers announce, will be longer than any underfeed stokers — 
operation, having a furnace depth of 26 feet and 7% inches from front w 
to rear wall. Each stoker will be designed te burn approximately 28 tons 
of coal an hour at maximum rating.—V. 131, p. 936, 628. 


New York Telephone Co.—Tenders.— 

The Guaranty Trust Co. of New York, trustee, 140 Broadway. N. Y. 
will until Sept. 25 receive bids for the sale to it of 30-year s. f. 6% 

id deb. bends, due Feb. 1 1949 to an amount. sufficient to exhaus 
,332, at a price not exceeding 110 and int.—V. 131, p. 937, 786. 


New York Water Service Corp. (& Subs.).—Earnings.— 


$83 


5,137,544 
788,092 


1,421,763 
213,255 


1,189,396 6,083,243 
178,209 989,147 





$1,208,508 $1,011,187 $5,094,096 $4,349,452 














1930. 1 
> ail AD $2,628,152 $2,530, 
yn oa ET OR RESET EET: 770,724 725,272 

i i al wala wine cee ae 132,241 112,414 
TN ee ip nendkamuakabats 223 324 229,041 
Ktsbndeudasaeea 1,501,862 $1,463,913 
ne en enceeSeeesse*** baa 5665) 51,173 
PTE. assiddvsisbwtibeovstila $1,553,063 $1,515,087 
Interest on funded debt_____........---------- 637,159 608,776 
Interest on unfunded debt___.__.....---------- if 16,169 
Interest received from affiliated companies-_-_--..-. Cr1,630 Cr6,777 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions...----- 160,857 149,102 
I i ala a he dl cs laldbendiidadl $749,041 $747 817 
Givtdends on grofurved etock.................. 248040  245;718 
—vV. 131, Pp. ake 
North American Water Works & Electric Corp.— 


Dividends Omitted .— 


The r lar quarterly dividends of 43%c. per share on the class A stock 
= o1 7 ——* on the pref. stock, due at this time have been omitted. 
— . , Pp. J. 


Northwestern Bell Telephone Co.—Acquisition.— 

It was announced Aug. 13 that negotiations for the purchase from the 
Theodore Gary interest of Kansas City of the Tri-State Telephone & Tele- 
oom Co. of St. Paul and its business in adjacent towns and suburbs of 

it. Paul have been completed by the company.—V. 130, p. 4050. 


Northwestern Utilities, Ltd.—New Control.— 
See American Commonwealths Power Corp. above.—V. 130, p. 2581. 


Ohio Water Service Co. (& Sub.).—Earnings.— 














Years Ended June 30— 1930. 1929. 
Operating revenues... _................-.....- $627 .720 2, 
Ne eek alnvasaianasiamenraa 64, 145,786 
In np ciialeneaianae 28, 31,302 
ne phenee wena 64,496 58,137 
Net earnings from operations._.........----.. $370,147 $346,871 
i gigi lala ae 25. 26,023 
EE LL $395,936 $372,894 
Amount not applicable to Ohio Water Service Co. ------ 27.780 
ee weniiaeamancbihip $395,936 $345,114 
Interest on funded debt... ...........__-._-----. 165,350 153,241 
ed for retirements, replacements & Federal 
e tax & miscellaneous deductions.......-. 42,365 37,775 
a meas $188,220 $154,098 
Dividends on geeveres ON GS aes SR PES 70, 60,538 
 V.141, p. 271. 


Oregon-Washington Water Service Co.—Earnings.— 





et Lene June 30— Pry 3 regs os 
Opera: Na ois sail i anne Sprites Sistine ivr : 94, 
DR eeee i ns wh enwocin 220,57 226,911 
8 oo oe eee ne 24,673 30,43 
Te eee eam aceaaauae 76,478 72.171 





Net earnings from operations 
Other income 


ii a ca ae aa $282,478 $264,783 
1,952 2,141 








Gross corporate income...............cwessccsccce $284,430 $266,925 
Interest on funded debt_.........-.---....----. 137 ,683 136,292 
ved for retirements, replacements & Federal 
income tax & miscellaneous deductions_......-- 36,014 32,000 
I i tia i wich iin Ging eke ate dna $110,734 $98,633 
Dividends on preferred stock...........-.-...- 42,000 


—V. 131, p. 271. 
Peoples Light & Power Corp.—Class A Dividends.— 


The directors have declared a quarterly dividend of 60c. per share on 
the class A common stock, payable Oct. 1 to holders of record Sept. 8. 
Similar distributions were made in Jan., April and July last. 

Holders of class A common stock may appiy this dividend to the purchase 
of additional! shares of class A common stock at the rate of 1-50th of a share 
for each share held.—V. 130, p. 3879. 


Pittsburgh Suburban Water Service Co.—Earnings.— 














Years Ended June 30— 1930. 1929. 
i fe 2. Sanat eadcecoeecnekmer $327,501 $310,734 
aise aun Jen nase nee 119,471 112,407 
ee os mwas wp bneee 18,206 16,391 
ee ee de nk pene enades ehmarde 6,737 6,421 
Net earnings from operations._........-.----. $183,085 $175,515 
Ne es oid as winch mn aineame 1,103 949 
Gross corporate income............-<-----eee $184,189 $176,465 
Ps CRE CONG. cn ccm ccassncnccesndsese 85,000 85,387 

ved for retirements, replacements & Federal 

income tax & miscellaneous deductions.......-- 23 ,508 15,879 
ge al yl TP eg epee, See peered $75,682 $75,198 
Dividends on preferred stock.-...........-..--.-- 27 ,500 27,500 


—V. 131, p. 271 











cquisition — 
The co y a subsidiary of Communit ater Service Co. has coupes 
the South West Water Co. th Union Water Co., and the Central Water 


-, located near the plant already owned at Uniontown, Pa., on 
Allegheny River.—vV. 150. Pp. 3879 if iad 


Power Securities Corp.—Offer to Stockholders.— 
See Electric Power & Light Corp. above.—V. 131, p. 938 


Terre-Haute Indianapolis & Eastern Traction Co.— 


Bondholders Receive Offer from Midland United Co.—See 
latter company above.—V. 131, p. 116. 


Provincial Light, Heat & Power Co.—Tenders.— 
reNational Trust Co.., Lea. trustee, Montreal, Canada, has called fol 
1946 at 105 and interest-—V. 123, p llie 84 rg 


Radio Corp. of America.— Semi-Annual Report.— 

James G. Har , Chairman and David Sarnoff, Pres. state in part: 
At the special meeting of stockholders held May 6 1930, the ‘B” pref. 
shares were increased from 813,365 to 1,500,000 shares, and the common 
shares from 7,500,000 to 15,000,00® shares. None of the increased ““B”’ 
pref. shares have been issued and there are no plans now for + seen ow 
of this stock. Pursuant to action of the stockholders corporation —{ 
6,580,375.1 shares of its common stock to the General Electric and West- 
inghouse companies in payment for their radio manufacturing rights and 
tangible assets in the United States (other than the relatively small manu- 
facturing business of transmitters and transmitting tubes). ‘The net value 
of the tangible assets so acquired was substantially equal te the net value 
of the tangible assets of the Radio Corp. represented by the common stock 
outstanding prior to this acquisition. 

During the period of acquisition it was not possible to issue the usua 
report of earnings for the first quarter of 1930 and the account just now 
permits us to issue the usual statement of earnings for the first half of the 
year. This semi-annual statement of oarnings, together with a balance 
sheet of June 30, accompany this special report to the stockholders. It 
my — be necessary to make minor adjustments to cover unfinished 

etails. 

Corpcravion earned $505,098 in the first six months of 1930. The liquid- 
ation of old inventory has been practicaly i wage ae The amoun 
such inventory now remaining are too small to be of consequence to the 
trade and will have no effect on future balance sheets. The new models of 
the RCA Victor production did not reach the market during the six months’ 
period which this report covers. 

The inventories at June 30 1930 amounted to $31,776,160, and were 
valued at cost or market, whichever was lower. Due to the acquisition of 
the manufacturing business, the inventories include for the first time all 
manufacturing materials, supplies and work in process. These are being 
used in the new 1930 production. 


Earnings for 6 Months Ended June 30 1930 (Incl. Subs.) 
Gross income from operations 


Pennsylvania State Water Corp.—A 


CCITT TERETE 
WEE MOONS Jie caccmindanapidga Gotan batomubs ube wt $52,732,079 
wa Sippel general operating, develop., sell. & administ. exps. 48,282,370 
WG bindbn nn wncaawnercedcicoudsonacusucddbetied ae 
Ee PD gc iincibantindcuin die na cu wimoanebink 468 ,594 
Provision for Federal income taxes...........-..--cccce cee ee ¢ 
ORD io kik cca ddseeedcunseecddabe sioes dembadae $505,098 
Pe ees 3 SOU skisi adn ceies sdesdokuience ddd oe 29,690,244 
ais itd act ws with divin de ei ilidsls wen asia canada acl $30,195,343 
Pe NNR, 66 kcitinamnssecidcuatinnkésudticidens J 
IE FF ED bs dicta ditnintcdnnhaeitinwdbicatbuses 1,914,500 
ee GU FUE LO o ries cctckvdccntnscbnecoddanincn ~-$27 596,443 


Comparative Consolidated Balance Sheet. 














June 30 '30. Dec. 31 '29. June 30 '30. Dec. 31 °29, 

Assets— $ $ TAabtitttes— y 

xPlant & equip’t 47,169,526 33,086,414|/7% pref. stock 

Patents, patent (par $50)..-. 19,779,870 19,779,870 
rights, con- $5 pref. stock - S guetta 217,203,610 
tracts & good Common stock y15,679 ,296 
|, Ee 1,377,069 444,867 | Cur. accts. pay. 28,218,311 33,792,723 
Invest. in & ad- Notes payable... 3,250,000 -..... 
vances to sub. Accr. Fed. tax... 1,133,443 1,730,971 
& assoc. cos.. 33,247,812 33,032,684|Otheraccruals.. 2,142,315 1,304,637 
Deferred charges 4,086,502 1,306,769] Divs.der.&unpd 1,301,114 1,309,254 
Cash at banks & MCD tidied aah ee 32 ,000 ,000 
on hand__-.-- 24,148,821 15,318,506 | Serial notes pay— 907,010 907,010 
Accts. & notes Deferred income 1,820,213 uu... 
receivable._.. 15,780,104 26,732,554, Mtge. payable-. 1,776,083 1,791,417 
Inventories __._. 31,776,160 31,946,798 |Otherreserves.. $$ _____- 890,852 
Marketable secs 7,688,251 16,811,292|Generalreserve. 4,600,000 2,600,000 
Surplus......_. 27,596,443 29,690,244 
WO dicen 165,274,247 158,679,884 Titel. 3.2 caccu 165,274,247 158,679,884 


x Comprising factories, broadcasting stations, furniture and office build- 
ings and other real estate after deducting reserves of $34,263,430. Repre- 
sented by 6,580,375 no-par shares. z Represented by 803 '378 no-par 
shares of $5 preferred B stock having a redemption value of $100 per share 
and 13,160,750 no-par shares of common stock. a Represented by 803,375 
shares (no par). Subject to adjustment on final valuation to Victor Talk- 
ing Machine Co. net assets redemption value of $100 pershare. b Advance 
by General Electric Co. and Westinghouse Electric & Mfg. Co. through 
Vision Appliance Co.—V. 131, p. 1098, 788. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings .— 











Years Ended June 30— 1930. 929. 
CE CS oe ns ae ctinmenamenuinass $570,585 $535,079 
Operation expense 188,3 76, 
SRR I iE a iS gee AF Ss, 28,999 30.888 
Taxes (excl uding Federal income tax)._.......--- 41,077 34,748 

Net earnings from operations............-.-.- $312,161 $293,195 
EET MG > a So SG Neck aunbwabnwdwancaed 1,240 132 

Gross corporate income. .....cccccecsucccccee $313,402 $295,327 
NE REF Ora 125,000 127,437 


—V. 131, p. 271. 
Scranton-Spring Brook Water Service Co.—Earnings.- 











Years Ended June 30— 1930. 1929. 
ieee CERES. sc nnencsateeuamaumnancut $5,350,918 $5,475,914 
RR RS aN SY LN SSA NTE PER Se 1,295,898 1,268,872 
ONE EE OE EEL ye aE ee 354,893 351,513 
nn CRONE oS. cin ciebenensnsadinnonsbmmaenin 126,387 114,704 

Net earnings from operations_..-------------- $3.573,741 $3,740,825 
Other InGGie. . . cee cw wcdewssscwccccsecesccns 18,965 11,890 

Gross corporate income. .-.....-...----------- $3,592,706 $3,752,715 
Interest on funded debt- ---.-.----------------- 1,638,868 1,618,368 
Miscellaneous interest charges -----------.--.--- 1,376 16,631 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions. -~-~--- 314,558 273,514 

ie Mahe TT) Lk ccandnebbbbningn $1,637,903 $1,844,202 
Dividends on propreres stock ....-.------------- 407 ,925 420,102 
—V. 131, p. 272. 


Southern Ohio Public Service Co.—Bonds Catied.— 

All of the outstanding Ist mtge. 544% gold bonds series C have been 
called for payment Sept. 1 next at 105 and int. at the offices of the Pennsyl- 
vania Co. for {nsurances on Lives and Granting Annuities, trustee, Phila- 
delphia.—V. 128, p. 1398. 
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Southwest Gas Utilities Corp.—Listed.— 

The Chicago Stock Exchange nae approved the listing of the common 
stock (no par value), authorized 1,000 shares, suvject of listing 305,866 
shares; subject of trading 175 356 shares.—V. 130, p. 3880. 


Tri-State Telephone & Telegraph Co.—New Control.— 
See Northwestern Bell Telephone Co. above.-—V. 129, p. 130. 


aged States Natural Gas Co.— Merger rb nee? —_ 


of im perating 


RE in line with the inevitable trend in the 

try to bring together co operating units into large 
Tande 26 0 insane of etfenine more and economical operation. 
properties of these two companies, located as they are close within 


area, lend themselves naturally to this 


process of integration." 

Midland Natural Gas Co. owns and operates natural gas properties in 
Pennsylvania and West Virginia and its t hol are in excess of 
38, acres, conta over 350 t+ wells th a daily uc- 
tion in excess of 13 ,000 cubic feet. jes are loca in the 
oldest natural gas district in the country which | ‘or a number y, years has 


been source of supply for many important cities including Buffalo, 
Cleveland, ti and Pittsb 
Upon poor compe Kd. of spese negotiations, Twin States Natural Gas Co. will 
own and operate, or Crone its subsidiaries. neteel gas a nach ge tron 
Gt OBO acres in Pennsylvania, Ken- 
more than an 450 producing wells wae a Mn Tare production 
f 26,000,000 cubic feet and estimated gas reserves of more 


than "300 billion cubic feet. 
the gross income from the compan ~~ peogeein. tas 
those presently to be acquired, is derived from tt the bution ny 
wholesale andar favorable contracts to a number of the largest 
of natural ye in A; ; 
expected to be carried ge pet meee, at alt non poem 
ou ce 0} 

A common stock of the company.—V. 130, p. 4240, 

Union Water Service Co. (& Subs.).—EZarnings.— 








Years Ended June 30— 1930 1929. 
Gross revenues (incl. other income)-.-........-.- $480,670 $461,711 
vpection dint Salalah cs wlighiaideas win siendaun dodanie tance ah es ip lb detnes 108,792 113,002 

pit ndneds vba poe ecbnagannims 15, 17,185 
Ge i diudasidccccdasndncoscabiianes 57,814 52,363 
Gross COED. CS cctkcvsesacdcabison $279,162 
Interest on funded debt. -.....-..-.-------.--- 146,520 146,520 
us interest charges._.....-..-....--. 2,907 
Reserved for Eee. replacements & Federal 
iscellaneous uctions.......- 38,345 31,031 
si cided Madson ncnesannnabane $113,238 $98,703 
Dividends on on preferred stock. .......-..---..--- 30, 30, 
—V. 181, p. 272. 


United Gas Corp.—lInitial Pref. Dividend.— 

The directors have declared an initial quarterly Grvieens.. of $1.75 Ji 
share on the $7 preferred stock able, vo bo Sept. 2, to holders of record Aug. 
18. This dividend is also payal to —— of preferred stock, $7 cumula- 
tive dividend, series A, o who have not prior to Aug. 18 

930, surrendered their aitieasae tes for poe stock in comnaee for $75 pref. 
stock of United Gas Corp. but only upon the exchange of their certificates 
for their United Gis Coe Co. pref stock for $7 preferred stock of United 


Directors have also ordered that funds be set aside in an amount suf- 
tens, to (Hag Mama initial quarterly dividend on al] $7 preferred stock of 
rp. which United Gas Co Ly —_ — pa — upon the 

coeer of deposit receipts issued by ational 
Association pursuant to the plan and Latomniant or ys Ra dated 
March 29 1930, under which United Gas Corp. acquired certain securities. 
The corporation, the new natural gas subsidiary of Electric Power & 
Light Corp., has recently acquired by merger the assets of United Gas Co. 
and owns directly or indirectly practically all common stocks and sub- 
stantial percentages of preferred stocks, bonds and debentures of companies 
operating important natural gas properties producing and marketing natural 
= through the tT eoeine sree systems and otherwise throughout extensive areas 
the states of Texas and Louisiana and in other states in the south and 
southwest. Properties controlled include those formerly controlled by 
aud Gas Co. and Louisiana Gas & Fuel Co. and those owned by Magnolia 


Gas Co. The company has also recently ye mone control of Northern 
Texas Utilities Co. through purchase of very la ete of amg? 
and common stock. The latter owns a main Ba pelin ec ‘om the 
Amarillo fields in Northern Texas to Wichita 


The corporation also owns 46% of the stock of bo he Mississippi River 
Fuel Corp. and more than 50% of the o_o class B common stock, 
represented by voting trust certificates, of Co dated Gas Utilities Co. 
as well as interests in other pipeline companies. 

Electric Power & Light Corp. owns in the aggregate a majority of all of 
the voting stocks and option warrants, inclu Beene anny A all of the 
$7 second preferred stock of United Gas Corp. Properties controlled by 
by ome Hig company are operated under the supervision of Electric Bond 


Extension of Natural Gas Pipe Line Connections.— 


United Pipe ng bong a subsidiary of United Gas Cor will extend 
its natural gas pi ine connections in southwest Texas with the line built 
into the gas p a fields of Bee and Goliad Counties. The line will be 
laid from Refus field to Pettus, with western extension to connect with 

e ru stvutheast from San Antonio. Another part will extend from 
Pettus to: iVEicnolia’s gas line. From Refugio the line will be of 18-inch 
pipe, white the western extension will be of 16-inch pipe. It is expected 
that line will be in operation by Nov. 1.—V. 131, p. 27 

Dividend. a 


Virginia Electric & Power Co.—/nitial Pre 
The directors have declared an initial dividend of $1. per share on the 
39 fan. eH = aie Payable Sept. 20 to holders of record August 


West Virginia Water Service Co. (& Subs.).—Earnings. 














Years Ended June 30— 1930 1929. 
Operating revenues 2 788,253 
Cpsration Se essai a di es ss B° +} 

aintenance_.....-- 41,859 
Ce i i nin cigim aveiemib anes 95,953 36'086 

Net earnings from operations............----- $381,590 $366,161 
Ce Ss one. ncn utibowosbnnons 4,363 2,801 

Gross corporate income. .................--.- $385,952 $368,962 
Ieee Or TONG CODE... ona mconocacccnsscwn 179,610 172,821 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions_......- 63,186 60,384 

ee eacnecne $143,156 $135,756 
Dividends - 1 preferred BEES onlin do Gantienisemioe 69, ,000 
—V. 131, p. 272. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Cut to 4.35c. Low.—The following refining companies re- 
duced price of refined sugar to 4.35 cents a pound on Aug. 20; Spreckels, 
Godchaux, American and National. ‘‘Evening Post’’ Aug. 19, p. 17. 

Copper at 10. 75c., Lowest in 20 Years.—Reason given is that consumers 
nave a, supplies on hand for immediate requirements. N. 
es"* ug 

Plant Is Started R Make Anthracite.—A plant for the conversion of Mid- 
Continent bituminous coal into a high-grade anthracite on a large co: 








scale, a 
was Benn 


omising a new era in fuel 
in Chicago Aug. 17. N. 1. 

Textile Workers Quit North Carolina Mills.—500 eurphoyiens spi two of ‘3 
ee neal let 


with smokeless Mid-Western cities, 
Y. “Times” Aug. 17,p “ 
— ‘cat that Pca went on strike A’ 
a wage cu was ave gone into effect 
R , #  ajanoe’” Aug. 19, p. 
Chains Act to End Cigar. ete War.—With a view to 
war which has been waged betwee n retail and 
more than a year, the United &o — 
& e Pacific Tea Co. have 
from 12c. a k to 2 packs for 
Matters Covered in Chronicle” of A 16. To ~¢ 
tions during July and for the seven of Aug. 16 
for July show decreases; 
Dp. 7. 
wor 4?- 
Pp. 1017. (e) Bi 16. hse 
p. 1018. 
oon oe See ome t ¢ nad anlaeedies 
omen n y output a 
value of listed shares on N. Y. Stock é 
1 387. 495, p. 1041. on Slight change in U. 8. Steel shares h a ° 
) nm investment trusts submitted to Assistant Attor- 
oo, ae Was weg "of New York; summary of data obtained through 
questionnaires to 270 concerns, p. 1048. 


Allied Mills, Inc. (& Subs.).—Zarnings.— 
Earnings for Year Ended June 30 1930. 
(Including profits of subs. prior to dates of acquis.) 


. 19 in 
ug. 19. 


ug. e b 
“Ane. 21.0. 19. 

cans 
sales for seven abe show an increase of 2.58 











Gross profit from oper. after deducting all oot oy 
incl. yn ty of inventories to lower of cost or market as bee 
fore depreciation 99.988 
SERS 6. 0. ce sme dp snnnctsqubnnbecntddstinaannaees 1,571,381 
AEREEIITOIEVS CECE 6 0 5 6 cocccncdintantbrbuncdectnsesecdns 73, 
Net Ps CHE SPUIGENEL,. de ncdnciisshtadtinicecusbtbbonsd $643 ,39 
GR cdtndcdguubiataésononkesasdchsskbbii 233,21 
‘i 
ing 496 
Loss on operations & sale of Riverdale Products Co_......- +242 
Provision for Federal income taxes. ............-..--....--.- 49,591 
FES BR cancers cubepeankahemmasdnnndndancosonncascse $356,510 
Profit of subsidiaries date of acquisition...........-...-.....-. 150, 
Net profit carried to surplus..............--.------..----- $205,542 
Surplus of subsidiaries at date of acquisition.................. 1,562,383 
TS Ea hc tind miehnbbtsnddnntiatnadendsapnadaine $1,767, 
DEVIGRRES PEERS 6 icintdbitignnsbedtiebuditdunndddanaiecwabiiis 627 
BONS, CUI 6 oe cn edhe sridbubntdnbanvegnerosnenne $1,139,959 
per share on 1,038,600 shares common stock (no par).- $0.34 
Consolidated Balance Sheet June 30 1920. 
Assets .— TAabtlittes— 
CNS 6 ob Bes ins aeedn neces Accounts payable. -......_-- 136,932 
Accts. & notes receivable. -.. Dividends payable--.-..-..-.-- 159,205 
IRVGNIEEE, sabccncksiacowns Accrued Iiabilities..........- 52,095 
Prepaid insur., taxes, &c 09 | Provision for Fed. income tax-_ 78,072 
Investments, &c...-..----.- CEO. cccciowiciaan b5,340,575 
Plant & equipment, &c_-.-.-- DE is ctindctednnwviccndas 1,139,959: 
TH, cicctatacsctasiedawe ded nena mn nenehaen $6,906,838 








a After reserves for bad debts of $70,121. 
no par shares.—V. 129, p. 2684. 


Aluminium, Ltd.—Preferred Dividend.— 

The initial preferred dividend of $1.50 a share on the 6% . stock is 
payable -_ 15 {not Sept. 1 as previously reported] to holders of record 
Aug. 13 131, p. 1100. 


All-American Mohawk Corp.—To Liquidate.— 

Under a plan approved by stockholders the gomapeny will sell all of its 
assets to the Lyric Radio Ned A recently organized by Wurlitzer interests. 
and a group of larger stockholders of All-American. 

Tne Lyric Radio Corp. was formed with an authorized capitalization 
of 25,000 shares of $1.20 preferred, convertible share for share into common, 
and 150,000 common shares. 

Organizers have underwritten all of the stock and 137,750 common 
shares, for which they paid a total of $500,000. The All-American will. 
receive the remaining 12,250 shares for its assets. ‘This block of stock will 
be distributed among All-American class A and B stockholders in the ratio 
of one Lyric Radio common for each 10 All-American A and one share of 
i ic common for oe 50 All-American B shares. In addition — of 

-American class A shares will nonve an option, expiring Sept. 2 » entitling 
eeoe to purchase 246 shares of Lyric ewes and 2% shares of Lyric 
common at $50 for each common s 

Underwriters will return witnout charge 25,000 common shares to 

care of the conversion privilege of preferred stock.—V. 127, p. 5248, 


American Agricultural Chemical Co.—Early Corporate 
Reorganization Necessary.— 


Early corporate reorganization of the company, through which the 
Connecticut company, now the holding Mn rem omg for the Delaware 
company, the operating pane ong OD will be entirely eliminated, is being 
considered, according to Horace wker, President, in the annual report 
of the company. The Delaware company already has been substituted 
as the obligor on the first refunding 7 4 % mortgage bonds of the Connecticut 
company, which has paved the way for substitution of the stock of the 
Delaware company for the stock of the Connecticut company, Mr. Bowker 
explains. (See annual report on a preceding page.)—V. 130, p. 4419. 


American Austin Car Co.—Orders.— 

The company as of June 30 last had on hand unfilled orders for 184, a17 
phe ony the retail value of which _— approximate $81,930,000, accord 

ing. fo to Samuel Vallance, Vice-President 

he company’s chief problem has been one of uction rather than 

distribution. Normal capacity is figured at 60, vehicles per year, 
the orders on hand June 30 were equal to more than three years’ 
tion. The management is taking steps to speed output so that ddliveries 
can be made in reasonable time. le, 


arg users of the Austin in N. Y. City now include Bg me 
Cus den, Anheuser Busch, Vortex Laundries and 
Biscuit, ro wellas a score of lesser Known concerns.—V. 130, p. writ 243 
American Bond & Mortgage Co.—Bonds.— 
The committee organized for the protection of the holders of Ist mtge. 
bonds sold through American Bond & Mortgage Co., gives notice that 


deposits of bonds in the following issues will clese on the res ive dates 
appearing after the respective issues: Roosevelt-St. Louis, . 25 1930; 
+ A ast Delaware Place, Aug. 26 1930; Sherman Square "‘spee, Aug. 27 


After those dates bonds of those issues will not be accepted for deposit 
by the depositaries. The depositaries are: Chicago Title itle & Trust Co., 69 

est Washington St., Chicago, Ill.; The Bank of America, National 
Association, 44 Wall St., New York, and Atlantic National Bank of Boston. 

Plans of reorganization in each of the-above properties have been adopted 
by the committee and can be obtained from either the depositaries or the 
Secretary, G. L. Wire, 111 West Monroe St., Chicago.—V. 131, p. 940. 


American Chicle Co.—Ezira Dividend. — 

The directors have declared an extra dividend of 25c. a share and the 
regular arterly dividend of 50c. a share on the common stock, both 
payable Bee. 1 to holders of record Sept. 12. An extra dividend ‘of the 
same amount was paid Jan. 1, April 1 and July 1 last.—V. 131, p. 478. 


American Glue Co.—Pref. Stock Offer.— 
. stockholders, states bread on or before 
vidend for each 


The company in a notice to D 
3p. m., Oct. 14 the company will pay $135 plus accrued di 
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=—= ——_ = — | 
of tS stock delivered to the Atlantic National Bank (trust dept.) Consolidated Balance Sheet June 30. 

1930. 1929. 1930 1929 
bePres. ‘Lyman says: “In establishing a price of $135 a share for this pref. | — Assets— Liabilities — . we 
stock, it is the opinion of AY. ening s Ay st ue placed thereon is em- Cash. me ot AT Oe 067,967 aot, 101 Capital stock - ...y10,485,000 11,958,729 
inently y fair, 7 ny aH in the case of liquidation the stockholders would Call&timeloans-_. 100,000 1,400,000] Accounts payable : ‘ 
recei only Marketable secur’s 1,490,993 1,792.315| (trade)........ 89,172 168 ,495 

ri 0 Sell | Gelatine Business. — pore & notes receiv.” 948,913 909,501 hems. 98,610 
ers’ called f 4 to er tg py ag Fe ccm gl ct gly to teat t Qa REQ 
the tha sale of the gelatine plants ate and Dusiness of ins sumpane t the Eastman | $Undry accts. rec. 150 31,401 | Federal inc. taxes 74,505 63, 
‘a subsidiary of Eastman Kodak Co. A contract for the Davelt. of aiverss 956 204 1 eee Serre.” cawaes ee 
“yr of hg tn ——— has been made. A circular to stockholders by x other supplies 86,082 110,867 Surplus oe Bo pea : pi 
Y'Gelatine Corp. is a wholly-own of Eastman — , ’ period ...--.-.. youn: —e 
Kodak Co-, which for many years has been one eof your company’s o largest ga 51,355 906,468 
Customers. 7 purchase be paid is is a enue. wae machinery, &¢..x1,911 
cash, to adjustments coun owen our company | norerred char --% 714 1,909,127 
will retain all I of its cash and accounts receivable and will sell only plants, Geaee ean 144,829 "139,460 
inven good-will and other similar assets pertaining to the | “00C wl DaLente A oot as 
Ceuta of its business, all as more fully set forth in the con- e-marks.. 7,468, 7,468,001 


“Your company has recent] leted a transaction by which the ren- 
dering plants and businesses o: ite subsidiaries transferred to one of the 
rendering concerns doing business in this vicinity where. 


uring plant of your 
also obtain | a 
su. oO 
Pply 


action and has placed your Sey ss: 
the unanimous opinion 
followed ——— led to the sale of the abrasives an 
American Glue Co. and its So ae Se followed 
entire tine business, including the latine business noun 
latine Co., to Eastman Gelatine Corp. This will enable your 
com: sd to concentrate upon the Ry eee and sale of glue as its oy 
oar Pag 4 — it to meet the increasing competition in this lin 
p 


American Home Products Corp.—Acquisition.— 
corporation has acquired the Leslie Co. of Massachusetts. The 


acquisition was made from s 54 ppt are bearded: vel 
nection with the deal.—V. 1 - 3542. 


American Mathis ig 2 Ge With Du- 
rant Motors, Inc.—See Durant Motors, Inc. below. 


Associated Mortgage Co., N: J.—Receivership.— 


a 





The com a@ corporation Liem Pal office at Bur N.J 
has been te the hands of er and enjoined permanent. 
selling and paying ¢ a Ag the State, it was Ane. 14, by 
ae torney General Philip L. Coffin Jr. of New ; 
The company was a brought ‘ore lior Walker at Trenton on an 
action by the Attorne eneral’s office peed it with having 
had sohudeed th angel ma aa igned he or ord + ga Ai Th 
e 8 t er junction. e 
receiver is Ernest Watts of Busiien m. 
American Rolling Mill Co.—Earnings.— 
Earnings for Siz Months Ended June 30 1930. 
EE CN dinen cakes diab haanan a hheieneadinddedaiioided $31,510,524 
NINE Gina: tihct 4c. antbcipaiieraslinna aomenereshins auidisnic esiatesas npthteceee 27 687 ,978 
a cc cles taeda AS sadn aide ip eb agai nad canons $3,822,546 
i ds alain sh de fics bn Qleg.na as we wienlabiabebite dx tacaekacos 608,671 
i sci, lgaests bess pak chaperones asda ain stoses ehcauah los $4,431,217 
EERIE afk i i EN AA CS UF Bi fo 1,670,713 
Rei di iiial aluined <A angel aegis mae omeGeAds Su Mie kwision ,380 
RRR RSE TES AMEE Cie a ES 212,074 
a Eo ay ict di d's aia: ai ih an amino ceebipe a dread tek $1,646,050 
se ii eC nn eek nhasamedtéiadabie teu 31,572,643 
Surplus at date of a Or a in ais cites 1,051,642 
Excess of par value of com. stk. over cost of co. acquired. _____ 18,851 
Adjustment of 1929 Federal tax__-..-..------.- 2-2 15,829 
8 Scotch amc Se cnseapecah etl soe se: do do Gaehalieg) te Cop dotted. dep hiakiinbadgal $34,305,015 
Preferred dividends bbc Onivinena<<venwue deeb hanewutadue 88,1 
knit os eee neem ee ae tumaae oo 1,623,855 
Loss on sale of Portsmouth By-Products Co. stock______._____ 75, 
Loss on retirement ye TT vim duds cuidbtipanamiamdd hk caw 288,139 
Adjustment of Lyle Culvert & Pipe Co.’s surplus____________ 21,592 
Os (Oto ci cmon cceabehdaaacsemnee 39) 
i cs nib cn mec lh: Spi fl etait dls $32,103,371 
ss per share on 1,628,760 shs. com. stk. (par $25)__.__-_ 
Balance leur June 30. 
1930. 1929 1930. 1929. 
Assas— = $ Liabtlittes— » $ 
Property acc’t_.100,656,607 84,819,703! 6% pref. stock. _ 88,400 88,400 
Soe 3,157,921 2,193,14817% pref.stock.. ______ 7 
Notes & acc’ts 6% pi.ser.Bstk 2,500,000 -—..__. 
receivable---. 7,695,734 7,257,643} Common stock. 40,719,000 33,784,475 
Marketable sec 763,866 1,002,016 | Common scrip-_. 14,455 9 
Insurance fund, ------ 192,042! Minority int. in 
Inventory ----- 22,919,130 17,396,487 subsidiaries .- ot. cae ae 
Investments ... 4,715,799 8,821,813} Funded debt... 29,291,300 27,250,000 
Due fromempl’s 2,573,153 -—---.-.- Acec’ts & notes 
Securs. in hands receivable.... 8,031,519 3,221,443 
of trustees-_-- 66,400 66,400/ Accr. liabilities. 2,379,668 2,083,315 
Deferred charges 1,613,742 2,473,351} Depr., &c., res. 28,689,719 24,863,592 
Serial 5% notes_ SERG08 . «vahdee 
ETE 32,103,371 32,882,402 
Total(each side) 144,162,352 124,222,603 





—V. 131, . 1100, 791. 


American & Scottish Investment Co.—Omits Pref. Div. 


The regular quarterly dividend of $1.50 a share due at this time on the 
6% preferred stock has been omitted. —V. 131, p. 631. 


American Safety Razor Corp. (& Subs.).—Report.— 

Milton Dammann, President, says in part: 

Notwithstanding the prevailing world-wide depression, company has 
enjoyed a very satisfactory six months’ business. Profits for the period 
exceeded profits for the same period in 1929, and any prior year. 

Directors appropriated out of our investment fund $1 ,603 ,828 for the 
Purchase in the open market of 28,112 of the company’s shares. These 
shares were retired in December 1929, and the outstanding capital stock 
reduced from 228,112 to 200,000 shares. Although the corporation was 
deprived of the normal revenue that this sizable fund produced, earnings 
nevertheless increased, and correspondingly made for a considerable in- 
crease in the earnings per share outstanding. 

Consolidated Income Account 6 Mos. End. June 30 1930. 


Operating income (not including depreciation & Federal & foreign 
income taxes) 


AANA The ORnoeeheTCae ah ahenkonteghaae naa $851,163 

i itt ncnbpumsnih dni beta nduannkipeacakitnnae she 34,909 
i ctedine stam sntitneonsaccge wha dud aimnga ite we ep $886 ,073 

i ethcddsvhanctaarmscnpencacoucevanbughoknnance cs 71,16 


Net income before providing for Federal & foreign income taxes__$814,911 
Provision for Federal & foreign income taxes (estimated) 


SEP LES EL LEE ALLE SOIL SAE LEAL LNG LT, 





Tot. (each side). 14,532,750 16,476,187 
x After deduct $1,123,508 reserve for d tion. y ted 
by 200,000 shares of no-par value.—V. 131, p. 1100. 


American Ship & Commerce Corp.—Earnings.— 











M Ended June 30— 1930. 1929. 1928. 
Dividend income.................. 156 $157 $181,205 
__ FRESE OR +945 221,495 224,754 
Profit on sale of securities........... Bk ee: wens: ane ae 
Wee MOONE. Suu cascteeunse $558,860 78,733 9 
Sa apis 27,0 we 596 baat HN 
PE Es CA dndwnidcadaisobse 217,547 317,514 241,444 
NN EOD a PEO IO LE 14,258 16, 126,503 
Surplus credit adjustment.......... BP oi een . $825 : 13 
Total net income._.............. 292,390 19,983 $1 1 
Shs. com. stock outstanding (no par). $01 271 $39 271 060348 
per heisthven aids dich hiptidle eatin $0.49 $0.04 ll 
Ainaetiaie Zinc, Lead & Smelting Co.— Reclassification. 
The stockholders on Aug. 20 bt aol a) to change auth common 
stock from 200,000 shares, par into an equal number of shares. 
without value; (b) to eA y hy. capital stock by the amount of $5,- 
000, the par value of 200,000 of common 


shares stock 
into an equal number of shares without par value; (c) to increase the capital 
exceeding shares without 


stock by the addition of not ,000 t par value: 
So that the total authorized common stock shall not exceed 1,000,000 
shares without par value; (d) authorized the hm gg from time to time 


of 8 for retirement a 
and dividends accumulated and unpaid eens 


Anchor Post Fence i quarscly de 


ces not gicoodis 
- 131, Dp. 791, 682.. 


Stock Dividend .— 











The directors have woes widen of ib Ft, in stock on the 
no par common stock, payable Iders of 5. —. 
amounts were distributed Xpril 1 and eee 1 1930. ara com: pany on Jan. tl 
last paid a Curereerty cin dividend of 24% % in stock or 50 cente in cash on this 
issue.—V. 130, p. 4611 

Anglo Aatioun Corp. of South Africa, Sag oo 

Month of July 1930— uit mi Miers ats 
. r) nes, nes , - 
‘Working eB Se aacabdiemeissniameadog £140,470 £182,379 £79,184 
cecal Pi idindoas dintinndaonh 95, ’ 60,281 

I PENG os cnnnsonsecdae £44,955 £68,691 £18,903 
ny 131, p. 791, 478. 
Art Metal Construction Co.—Earnings.— 
Period End. J 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
aa Gatnliiiie..cs coe. $1,924,885 $2,251,128 $4,054,698 $4,364,649. 
5 hi ahah tera ahiales 1,785,959 1.984 ‘415 3,736,528 3,886,486 
ety 1SE0S. 6c wnwe 16,615 32,000 38,130 57,000. 

Net income-_--.-..-.--- 122,311 $234,713 $279,990 $421,163 
Dividends. bucnnh ae — Lae: 3. wmecas 240 427 

I iii titan tem $122,311 $114,499 $279,990 $180,736. 
Earns. oe a oo ae 

SS oe $1.31 


1929.—V. 130, p. 3544, 2032. 


Associated Oil Co. (& Subs.) ne 


Mos. End. June30— _ 1930. 1929 928. 1927. 
re ees: ess done a, $24,547,791 $31, 820,970 $35-716.360 $37, 177.816. 














Tot.exp.incident toop_b 18,459,449 25'875.136 28,992,061 32,631,168 
o Sica socom OG SEE ORE aE 
Total income--.-.----- $6,322,613 $6,311,013 $6,910,484 $4,701,189 
nfiinded debt ~=—460,990 «540,281 «624,628 ©7705, 804 
Depreciation ane 2,549,690 2,620,350 2,518,263 2,691,877 
Est. Fed. os oe 47,077 153,928 278,527 40,953. 
Ses. iucome.....---- $3,264,856 $2,996,452 $3,489,071 $1,262,553 
Earned surplus at begin » | 710,825 30,534,317 27,599,829 28,317,382 
eee Oe Dr.158,386  Cr.68,922 
—_........... 2,390,412 2,200,412 © 2;290'412 4,122°742 
irrued surplus... -836, 653,145 $31,240,358, $28,640,102 $25,526,116 


a By Associated Oil Co. & subs. as represented by ‘their combined gross 
sales and earnings, excl. of inter-co. sales and transactions 

b Incl. repairs, maint., admin., insur., retirement of physical prop. 
cancelled leases, devel. exp. on both prod. & unprod. acreage, abandon 
wells and all other charges except deprec. & Gopiedion and Fed. income tax. 


Consolidated Balance Sheet June 30. 








1930. 1929. 1930. 1929. 
re ; . 2) ¢ ae 57 260 300 57 Jeo 300 
Fi __--%75,581,807 77,723,552 | Capital stock... 57,260, 260, 
boy by are 73:467'518 6,708,405 | Funded debt_--- 13,055,000 15,433,000 
Other invest’ts. 3,608,111 3,194,488] Accts. payable. 2,299,774 3,839,583 
Adv. (secured) - 805,453 781,715| Dueaffil. cos... 2,611,383 2,150,215 
Due fr. affil. cos. 1,678,069 | Fed. tax (est.)- ------ 1,315,513 
Invg res’ve fund 1,439,154 1,149,010] Other curr. liab. 2,419,686 1,209,816 
Ms oc oak 3,283,387 3,060,130 | Deferred liabil - - 252 ,969 479 838 
Notes&accts.rec. 4,076,088 4,835,920] Res. for conting. 436,118 105,070 
Mat’ls & suppl’s 1,513,413 1,685,336] Prem.oncap.stk. 3,578,917 3,578,917 
Merchandise... 19,265,480 14,435,743) Surplus--.------ 35,653,145 31,240,356 
Def. & unadjust. 1,526, 882 1,360,241 
| DE 117,! £67, 293 116, 612, 611 Teh. kien 117,567,293 116,612,611 


x After reserves for depreciation and depletion of $55,188,100.—V. 130, 
Pp. 3356. 


Atlas Stores Corp.—Net Sales.— we , 
i » 2 30— 1930. . nerease. 

ieee ee $10,124,502 $7,546,014 $2,578,678. 
mm these figures H. M. Stein, President of the cor- 

e.g monte soot the increase is the more interesting because the 
ber of stores has been increased only 3%, whereas the sales increased 

34%. The management. has dey oted its e orte during the past year to 

consolidating the tompany’s position within itself. The subsidiaries are 





Earns. per share on 200,000 shares stock 


seaso ni hich have grown individually from small 
as a ae 50 ten ago and it has been deemed best to correlate the. 
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various unite since ig i 3g 74 last before proceeding with 
yy plan. Mr. Stein f stated that a com: 4 

See ee et er, Sat er 

of electrte re ¥ The sales of electric ice boxes was decided 

that com: 


anaes beep SS Lee’ Gee ae Sees fully 
Guring ummer months. The results this respect, 
stated ve been ae See ae 























that 1930 will be best year in the corporation’s 
V. 131, p. 942. 
Atlas Plywood Corp. (& Subs.) .—Earnings.— 
nn Ended June 30— 1930. 1929. 
Gross profit from sales-_-.--.-------------------- $1,034,349 $831,530 
Selling & administrative expenses_--..---.------- 410,385 379,700 
Net | ORE GEIEB.. criwonocnvsccccscssnnnp $623 ,964 $451 .830 
jo ema cecercsceccoessocccssoccesse 8A, 108 ,089 
Total Psd nth tareteskmpccnbAun dan website $707 ,988 $559,919 
oo ooo ewesassnnaadscoccccensescessasve 140,707 143 ,790 
Cash discount ON GREE. vin can nc cccnececncssavanee y 38,108 
PN. nic cedcpennncnnt onenagundedseinn 20,119 12,308 
Prov. for Fed. & dominion inc. taxes (estimated) - - 53, 44,110 
DEEN oth wdivtvapdeabusnadess peowbanwuee $449,635 $321,604 
RUN ein bint banks dw nie 26 me sbbanhnwons 260, 242,400 
II Sle PUNE. 6 osha wes cvecndctaecconsonssé $189,235 $79,204 
Earned surplus at beginning of year_..-.-..----- 299,519 220,315 
Earned surplus at end of year_.-....-.-------- $488 754 $299,519 
Comparative Balance Sheet June 30. 
Assas— 1930. 1929. Liabtltties— 1930. 1929. 
Plant, prop., eqpt. Capital stock... $3,439 ,470x$3 061,470 
&c. (less depr.&c 54% gold debs... 2,452,000 2,452,000 
depletion) _...- $4,807,067 $4,348,740] Int. on 5% conv. 
Miscell. invest - - 18,650 18,650 gold debentures _ See, .. decane 
5%% conv. gold Dep. onri.est.sales -..--.- 316 
debentures ...-.- tt. avenee Purch. contr. pay - 34,867 30 ,367 
Good-will_.....-.- l 1] Accounts payabdie- 61,188 81,226 
I asics arm ad pw 212,142 144,696 | Accrued expenses . 50,999 72,461 
Notes & accts.rec. 295,950 483,896 | Div. payable___-_- 66,600 60,600 
Life ins. surr. value 8,523 6,405] Res. for Fed. taxes 
Inventories... -- 1,256,996 1,157,091 & contingencies - 69,806 96,361 
Adv. on lumber & Deferred pay. on 
logging opers--- 6,562 9,469 purch. contract. 28,267 77 633 
Deferred charges-- 76,233 68,415| Earned surplus... 488,754 299,519 
Capital surplus... 5,409 5,409 
| $6,729,837 $6,237,363 THUR icchiced $6,729,837 $6,237,263 





x Represented by 133,200 shares of no par value.—V. 130, p. 3545. 


Aviation Corp. (of Del.).—Passengers Carried.— 
Although American Airways, inc., transport subsidiary, did not equal 
in July the banner month ot June in the number of br ey ers Carried, due 
to fare revisions made July 1, revenue increased 8.1% ,608 pocesnows 
were carried during the month of ef bringing the total number for the 
ear to 41,657, as compared with 20,659 carried during the entire year of 
{929 The number carried by this - system in the gle month of July 
by 826 the total number of 82 passengers carried oS all the 
any enie, 2 the United States PHL. the entire year 1926.—V. 131, 
Pp 


B.-G. Sandwich Sho Wee Inc.— Sales .— 
or Four 5 ad _ Year Ended Aug. 15. 

1930—4 Wks 1929. 930— Year—1929. Increase. 
216,161 "$235, 853 Sse 692 $2,171,484 $2,046,677 $124,807 

he eompeny is handling a major portion ‘of the food concessions at the 
National Air Races in Chicago, Aug. 23 to Sept. 1. It is oe this will 
add materially to the present iod sales volume, as the B.-G. food sold 
during the National Open Golf tournament in Minneapolis exceeded 
— This business represents a new field of cperenion. —V. 131, 


Baldwin Locomotive Works.—Orders.— 

The Chicago Great Western RR. has placed an order with company 
for 15 of the latest design of heav freipht locomotives for delivery in 
November. They are of the 2-10-4 Texas type.—V. 131, p. 942. 


Bankers National Investing Corp.—1% Stock Dividned.— 
The directors have declared the regular quarterly dividend of 25 cents 
per share in cash and 1% in stock on the common stocks, class A and 
flass B, payable August 25. to holders of record August 16. ‘Like amounts 
were paid on Nov. 25 1929 and on Feb. 25 and May 26.—V. 130, p. 4054. 


Barnet Leather Co., Inc.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net loss after deduction 

Charges for maint. and 

re to plants and 

estimated taxes, &c_- 
—V. 130, p. 3717. 


Belding Hemingway Co.—Balance Sheet June 30.— 


$47,480 $384,818 $117,261 $541,554 





1930. 1929. 1930. 1929. 
Assets— 3 $ Liahiltttes— > s 
Real estate, bidgs., Preferred stock... 105,700 107,800 
& equipment ...y1,952,794 2,037,760|Common stock ---x1,507,200 1,507,200 
Good-will__....-- 1,053,856 1,053,856] Convertible notes. 2,579,000 2,704,000 
Pie tok aibddseinim 4s 570,662 269,500] Accts.pay.accr.,éce 253,395 254,815 
CRA io tnian 2 keene 700,000 | Capital surplus... 5,410,000 5,410,000 
Time deposits.... 1,000,000 -_.... RENAE Tie 90,581 1,857,792 
Accts. & notes rec. 1,811,473 1,804,653 
Accrued interest.. 102,433 97,450 
Inventories. ..-... 2.588.446 4,978,805 
Investments_-.---- 680,482 648.810 
Deferred charges... 185,730 250,773| Total (ea side)- 9,945,876 11,841,607 





é x er ark eo by 415,032 shares of no par value. y After deducting 
reciation. 

usual comparative income account for the six months ended June 
30 was published in V. 131, p. 1101. 


Beneficial Industrial Loan Corp.—Loans Show 16% 
Gain for Seven Months.— 


The coi tion, said to be the country’s largest erganization making 
loans of $300 and less, reports net loans for July of $5,634,014, compared 
with $4,621,040 for July 1929, an increase of 22%. For the first 7 months of 
the year new loans totaled $36,231,328, or a gain ‘ot 16% over the correspond- 
ing period of last year. Every month of 1930 has shown an increase over 
the same month 4 ag previous year, according to an announcement by 
Clarence Hodson & Co. Loans are running at a rate of about $62,000,000 
for the current year which promises to be the company's largest year since 
its formation. Loans by dhe 250 offices of the company located in 218 
cities have run well above $5,000,000 in every month of the year with the 
exception of February and March.—V. 131, p. 479. 


Best & Co.—Earnings.— 


6 aaeens Ended June 30— 1930. 1929. 
te od a cane bameerhesennwe $7,418,069 $6, ed 657 
Net prfit after deprec. & Federal taxes.......-._- 605,387 §27,531 


arns. per sh. on 300,000 shs. com. stock (no par) ~ $i-99 $1.73 
—Vv. nV. 130. p. 4245. 


, British-American Tobacco Co., Ltd.—IJnterim Div.— 
The directors on Aug. 19 decided to pay an interim dividend of 10d. per 
share free of British income tax on ordinary shares Sept. 30 1930. Coupon 
No. 136 must be used for dividend. All transfers received in London on or 
before Sept. 3 1930 will be in time for payment of dividend to transferees. 
A ons A aes same amount was declared at this time last year. 
—V.130,p 1 





Brunswick Terminal & Railway Securities o— 








Period End. June 30— 1930—3 Mos.—1929. 930—6 .—1929. 
“on | 6 6a | es meet 
xes  eetietiettiatitie teat tela ’ . . ’ 
i, | aca - cat nse 131,951 150,000 ial a a on 
8 (no par)._-- F J 1 
Earnings per share. ___- $0.27 $0.18 $0.38 $0 84 
Balance Sheet June 30. 
1930. 1929 Ltavtitites— 1930. 1929. 
a» .-$1,462,640 $1, ot 829 Cap.stock &surp. -_..._ $4,232,321 
Securities. ....... ’ ,000 ,350 Capital stock... x$3,334.003 oncabe 
Cis stievidbsip atin 140,560 " 82, 720 | Notes payable-._.__ 300,000 -..... 
Accts. & notes rec. 53,561 738,022} Accts. pay G M & 
Accrued interest ._ 85,750 seniem DWPEeeks enbaoe 7,600 
WN occ itiwscs | | ee en 
TOG csdéutean $4,181,511 $4,239,921 POMMRisc ceo ak $4.181,511 $4,239,921 


x Represented by 131,951 no-par shares.—V. 130, p. 3883, 3717. 


Budd Wheel Co., Phila.—£zira Div. on Partic. Pref. Stk. 

The directors have declared the regular quarterly div. of 25 cents a share 
on the common stock, payable Sept. 30 to to holders. of record Sept. 10. 

The usual extra divi: end « of ft, a (% of 1%) and the i. quarterly 
dividend of $1.75 (1% %) have been declared on 1 7% cum. partic. 
Sref, csuck, beth vaseline i Sept. 3 30 to holders of record Sept. 10. The extra 
dividend on the preferred — a ae dividend, as the rate of 
dividend on this class of stock is d by the net operating revenue 
of the company. The um rate is 7%, and the maximum that shall 
be paid is 19%. ‘The latter rate shall only be be paid when the operating 
revenue is $1,000,000 or more.—V. 131, p. 


Bulova Watch Co.—Earnings.— 
Earnings for 3 Months Ended June 30 1930. 


CE De bu bbcknttban ee toad aalindch bean bale detain mae $859,610 
RS 40 1b SRR Ad eden eedbeadcdmbabbbeuwkuine 
Ss cade bn wak ebb ded mbbhn dad inn anndlibhdisingrmdinl $302,116 
PU bibs ctcakedds kendoncisnimachanseetindahena Bean 16,789 
TE aiid saints a SRA ai tong wi te de ca Nm ws ta dhes & 0  eee iin le $318,905 
Tusterent, Srameeies tax, WEtS-O8IS, BO... on cn cc cece cc cccsscccce : 
TNs che ctd cbbadkbe sebbdabbtinktneébdsdhibbnan da whee 11,829 
PE Ch bdb ates ANS ddSbA dada hobubacsandbunenumaiee 26,410 
Ol Pe awe CENCE Bw abs arensicdawobnanewdbubas $193,671 


—V. 131, p. 118. 


Bush Terminal Co.—Tenders.— 

The irving Trust Co., trustee, 60 Broadway, N. Y. City, will until 
Aug. 26 receive bids for the sale to it of Ist mise. 4% 50-year gold bonds 
to an amount sufficient to exhaust $26,094.—V. 131, p. 943. 

Butte & Superior Mining Co.—63d Quarterly Report.— 

The report, covering the second quarter of 1930, shows: 

Statement showing principal features of tonnage production and values 
for the quarter, as compared with those of the previous quarter: 








1930- 1929 

Zinc Operations— 2nd Quar. ist wre 2nd Quar. 1st 81,952 
Zine ore produced (tons) 20,122 1,939 58,808 1,922 
Avge. silver content (ez.) 6.57 1? 23 6.43 
Avge. zinc content (%)- 12.93 12.65 13.78 13: rt 
Total silver in ore (oz.) -- 132,138 261,112 378,385 440 012 
Total zinc in ore (Ibs.)-- 5,201,434 10,612,909 16,205,497 15,865,369 

Copper Operations— 
Copper ore prod’d (tons) 142 587 1730. —s ys see 
Avge. sliver ¢ content (0z.) 5.70 6.94 ott °° auwwae 
Avge.copper content(%) 1.17 1.92 ae eee 
Total silver in ore (0z.)-- | eect Gian suena 
Total copper in ore (lbs.) 3,316 22,598 34000 enone 


rn Se Ended June 30. 














930—3 Mos.—1929. 1930—6 Mos.—1929 
Net value of zincore.... $127,257 $582,486 $41 777 “<1, 112,902 
Net value of copper ore-_ 148 28,204 4,327 28 '204 
Miscellaneous income- -- 5,094 11,312 11,219 22,862 
Total income___--.-.-. $132,499 $622,003 $427 321 $1,163,968 
Operating costs--.--.-.-.- 156,783 571,417 534,740 1,121,711 
Deprec., res. for tax, &c. 52,585 10,031 56,561 17,326 
Net to surplus-_------ loss$76,869 $40,554 loss$163 ,.980 $24,931 
Shares of common out- 
standing (par $10)--- 290,197 290 ,197 290,197 290,197 
Earns.pershareoncom. Nil $0.14 Nil $0.08 
The average metal prices used in estimating income are as ppown 
2nd Quar. lst Quar. 2nd Quar. 1st Quar. 
Silver (per oz.)..-----. 40.47c. *. 02c. 54.13c. 56.52c. 
Zinc (per =>) er icee mn tobe rena 4.73c. 10c. 6.65c. 6.40c. 
Co Oey ree 12.76c. 17. 78¢. 3.076... »ameee 


per (per lb 
. 130, p. 3358, 2969. 


A. M.) Byers Co.—New Plant.— 
he company is preparing to abandon its plants in Girard, O., and con- 
contests all operations for the ———— of puddled iron at Ambridge, Pa.t 
ear Pittsburgh, where it has built a new plant.—V. 131, p. 793 


" Candas Dheumsenath Corp.—To Sell Property.— 

The Detroit Stock Exchange has been notified by the corporation that 
the stock transfer books would be closed at the close of business Aug. 30 
1930, for a special meeting of the stockholders to be held at the office of 
the corporation in Jackson, Mich., Sept. 15. This special meeting has 
been called for the purpose ‘of acting upon a i mo to seli all of the 
property and assets menage goed will and nchises, subject to com- 
pany’s debts, to The Sparks Withington Co. (Ohio).—V, 129, p. 2862. 


(J. 1.) Case Co.—New Chairman.— 
Ellis J. Gittins, Vice-President has been elected Chairman of the Board. 
—V. 130, p. 2777. 


Chesebrough Mfg. Co. Consol.—Eztra Div. of 50c.— 
The directors have declared an extra dividend of 50c. per share and the 
usual quarterly dividend of $1 per share on the $3,000,000 common stock, 
or $25, both yable Sept. 30 to holders of record Sept. 10. On March 
June 29 and Sept. 30 1929, March 31 and June 30 1930, an extra div. of 
S0e, per share was paid, as compared with an extra of $1 per share on Dec. 
30 last. Extras of 25c ad share wee distributed on June 30, Sept. 29 

and Dec. 28 1928.—V. 1 p. 3718, 3547. 


Chevrolet Motor Co. he stb ut.— 
Tne company produced 27 ,236 ght < delivery trucks during the first half 
oe sm th with 22 613 in first half of 1929, an increase of 20% .— 
Dp 


Chickasha Cotton Oil Co.—Earnings.— 














Years Ended June 30— 1930. 5.18 29. 1928. 
Sales and gin earnings..........---- $23 743,388 $25,189,431 $30,817,133 
Cost of sales, operating and adminis. 

A ETE AON ee 23,379,102 24,015,230 29,163,954 

we $364,286 $1,174,201 $1,653,179 
I ee 217 ,936 221,202 294,869 

nn WN Bi ee eee $582,222 $1,395,403 $1,948,048 
SN el coe 133 ,U33 63.918 104,116 
aw 262,482 276,471 252 330 
co AR EE IY PRY ey a 94,920 166,068 

Net income oe Rs. sc time ao $186,652 $960,095 $1,425,534 
RONNIE NNN io, Sak Gd maine Bea ,4Ge  .-  enmadG. 80 eee 

NOG. CU ww ea def$387 ,099 $960,095 $1,425,534 
Py, OO ~~ eat el ae SRI ie $9,390,872 $9,865,453 $9.178:626 


$ 
x including capital surplus in 1930 of $4,612,367, in 1929 $4,538,257 and 
in 1928 $4,817,715. = ~— 
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Balance Sheet June 30. 








1930. 1929. 1930. 1929. 
Assets— $ $ Ltabtitttes— $ S 
Cathe... ssitisiewnds 915,799 1,430,079| Cap. stk. (par $10) 2,550,000 2,550.000 
Short-term loans... -__._.. 250,000 | Accts. payable... 113,803 207.346 
Accts.receivable.. 394,677 432,069 | Notes payable.... 400,000 # --.---- 
Cash surr. value of Res for taxes...-. 44,850 132,920 
officers’ life ins. Cap. surp., 
poticies......... 46,747 41,218 from reval. of 
iba 95.380 53,476| acq.ofprop.... 4,612,367 4,538,257 
Inventories _..... 2.921.157 2,562.893| Earned surplus... 4,778,504 5,327,195 
Investments ---.- 1,449,633 1,588,149 
estate, mills, 
gins, &c_..__.. x6,666.361 6,383,550 
Organization exp- 9,098 9,098 
Def. chrgs. & sus- 
pense items-.-.-. 674 5,185| Total (ea side)-12,499,525 12,755,718 





x Properties owned in full, $7,055,403; equities in gins, $1,236,151 
total, Fy 201 54, less reserve for depreciation $1,625,193; balance, $6,666,- 
361.—V. 130, p. 4055. 

Chicago Yellow Cab Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
ag ty after deprec., 


eral taxes, &c._._._ $420,476 $532,672 $952,855 $1,196,791 
Earns. per sh. on 400,000 
shs. com. stk. (no par) $1.05 $1.33 $2.38 $2.9 


—V. 130, p. 3166. 


City Dairy Co., Ltd.— Approves Sale.— 
The stockholders Aug. 19 approved the offer to sell the properties to the 
en Co. The offer from the Borden Co. for the purchase of the assets 


are: 

{2} The redemption of the preferred stock at $135 cash per share, 

2) The issue to common shareholders of seven shares of Borden Co. 
ge og each eight shares of the common stock of the company.—V. 131, 
D. . 


City Ice & Fuel Co.—Earnings.— 
Period End. July3i— 1930—~-Mont 192 


h-— 9. 
Net profit after charges... $1,374,010 $1,196,678 
—V. 131, p. 793. 


Claude Neon Electrical Products Corp. Ltd. (Del.).— 
{Including Claude Neon Electrical Products, Inc. (Ariz.) lectrical 
Products Corp. (Calif.), and Electrical Products Corp. of Ore.) 


Consolidated Income Account. 


1930—7 Mos.—1929. 
$3,551,838 $3,195,995 































6 Mos. Ended June 30— 1930. 1929. 
Gross profit on rentals and sales, and royalties re- 

ceived from sublicensees. ...............----. $872,326 $624,615 
Selling, administrative and general_........-...-. 416,540 278.842 
Other deductions—net-__..........--..----.-.. 39.686 38.501 
Provision for Federal income tax..............-- 59,817 43,013 

Net fit from operations__....-...-.--..... $356,282 $264,259 
Profit from sale of capital stock of licensee com- 

pany, less Federal income tax thereon.........  -.-.--- 110,221 

DIDS: dds td oieinin nae vin craps matioerreemeaae $356,272 $374.480 


Note.—Data for the six months ended June 30, 1929, reflect the opera- 
tions of Claude Neon Electrical Products, Inc. (Ariz.) and subsidiary, but 
do not include operations of the Oregon corporation. 


Consolidated Balance Sheet. 

















June 30'30 Mar.31 °30 Ltabtitttes— June 30°30 Mar.31 °30 
0 er $189,606 $187.885| Accts. payable for 
Customers’ obligns 281,788 241,599 purchases, exps., 
Royalties due from Beak pcccaccwus $163,678 $174,393 
panieavaren th 38,912 28,734 | Dividends payable 70,657 70,586 
ee 342,010 319.713 | Mtge. obligations _ 119,500 119,500 
Sundry accounts, Reserves for Fed- 
investments,&c. 245,954 230.265 eral income tax. 59,818 31,384 
Inv.in rental equip 1,667,932 1,618,259| Res. for mainte- 
Land, buildings & nance, conting,&e. 296,141 263,186 
ig 584,128 523,008 | Deferred income... 198,649 190,817 
Neon sign con- 
Fee 107,579 112,870 tracts (contra)... 4,554,208 4,554,667 
sign con- Minority interest. 542 9.571 
tracts (contra).. 4,554,207 4,554,667 | Pref. stk. (184,410 
Deferred charges... 197,224 210,904 GGG «a cnnsas ,200 365,400 
Com.stk.& surplus a2,377,950 2,248,401 
BOONE. ioc cessed $8,209,341 $8,027,904 (ee $8 ,209.341 $8 027,904 











Notes—1. The Corporation was contingently Hable at June 30 1930, for 

oreign drafts discounted amounting to $3, ‘i 

2. A common stock dividend amounting to 7,885 shares of no par value 
declared payable July 1 1930, to holders of common stock. 

a Represented by 256,526 shares (no par).—V. 130, p. 4421. 


Columbia Oil & Gasoline Corp.—Report.— 

Edward Reynolds, Jr., Secretary says: Figures for the results of o' tion 
bf these peapertis for periods prior to the acquisition thereof by Columbia 
Dil & Gasoline Corp. as of Jan. 1 1930, are not available in quecely com- 
D ble form. However, it is apparent that the consolidated net income 
Prom these properties for the first six months of 1930 is running somewhat 
ess than the combined earnings during the same period of 1929, due prin- 
tipally to the lower prices for gasoline and oil prevailing during the later 


‘Period Ended June 30 1930— 













































































































































os. 6 Mos. 
a nas ts wom ot ieebiniies en stein aaies $1.567.985 $3,546,874 
Dpe PEE EAE RT 75,052 1,228.848 
ovision for renewals, replacements & depletion... 119,435 306.871 
Et iiidibncminkipn dmtimanbbietiae ete aaerindint 82,606 209.295 
Net operating earnings-................--.... $790,893 $1,801,859 
i Kn teldecndnededwonnnsenaauund LA 1,358 2.549 
Gross corporate income. ..........--.-..----.- $792,251 $1,804,409 
Consolidated Balance Sheet June 30 1930. 
Assets— Liahtitites— 
operty, plant & equipm’t--$52,486,.855 | Capital stocks. .........-- x$35,000,000 
Livibcinéddecte 62,250 | Accounts payable. ......-.-.-. 281,109 
PE hA ie hse mse dews 430,860 | Accrued taxes, &c.......-.--. 322,456 
Demand loans receivable---- 941,691 | Preferred dividends declared. 1,518,750 
ccounts receivable....-.... 340,873 | Deferred credits...........-. 898 
& gasoline on hand_.-.-.. 355,.617| Reserves for renewals & re- 
f als & supplies........ 379,156 placements, depletion, &c. 17,071,536 
ferred charges..........-. 125,854 | Surplus. .........----- — 925,406 
Diet tiaiwoncococe $55.123.156 Peticanéunkidunnweredan $55,123,156 











x Represented by 337,500 shares first preferred stock: 337,500 shares 
scond preferred stock and 2,340,655 shares common stock.—V. i131, p. 119. 
Columbian Carbon Co. (& Subs.).—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
et prof. after Fed. taxes $1,237.187 $1,656,391 $2,492.163 $3.254.760 










































































4 
ppreciation & depletion 381.409 546,857 771.447 1,013 .422 
ipplic. to minority int-- 72.603 83 ,902 127 .536 105.748 
ren 783.175 $1,025.632 $1,593.180 $2.085.590 
5 tapenade 701,893 571.680 1.449.651 1.143.360 
a a $81,282 $453 .952 $143 .529 $942 .230 
ns .cap.stk.out.(no par) 498 505 457 344 498 505 457 .344 
arnings per share_.-- $1.57 $2.25 $3.19 $4.57 
V.131, p. 276. 
Commercial Investment Trust, Inc.—To Finance 














edit Sales of Stearman Aircraft and Brunswick Radio.— 

The Stearman Aircraft Co. of Wichita, Kan., a subsidiary of United 
rc & Transport Co., has signed a contract with Commercia! Invest- 
Trust Inc., to provide for the financing of instalment sales of Stearman 











BD 








=== 
aircraft. ©. I. T.'s local offices throughout the country will vide quick 
service for the Stearman distributors and dealers. “ = ad 
An arrangement has been entered into by the Brunswick Radio Corp., 
successor to Brunswick-Balke-Collender Co. and the Commercial Invest- 
ment Trust, Inc., whereby ©. I. T. will act as the official financing orga: 
tion for Brunswick dealers and distributors covering radio sales made on the 
instalment _—, Brunswick Radio dealers will be serviced by the C. 1. T. 
network of local offices throughout the United States.—V. 131, p. 634. 


Commercial Solvents Corp.—Sub. Co. to Double Plant.— 
Commercial Pigments C -, & subsidiary, is g completion of ex- 
pee work designed to dou le the capacity of its plant at Baltimore, Md. 
he Baltimore plant produces titanium dioxide, largely used in the manu- 
facture of paints and lacquers, and current output, according to officials 
of Commercial Pigments Corp., is not sufficient to take care of the demand. 
Commercial Pigments is one of the only two American manufacturers of 
titanium dioxide, National Lead being the other ucer. 
Commercial Pigments ae Owns a substantial interest in the Travancore 
Minerals Co., Ltd., a British corporation holding extensive concessions in 


India for the mining of ilmenite, 
titanium dioxide.—V. 131, p. on” chief material in the production of 


Conn. Mtge. & Title Guarantee Co.—To Liquidate. 

Officers of the company have informed investors that, due to business 
conditions, the company is unable to continue in business. Attorney James 
E. Wheeler has been appointed a receiver and application has been made 
to Connecticut Superior Court for dissolution of the com ny. a 

Company's last report, Dec. 31 1929, listed assets of $1°096,000"and 
liabilities of $491,000. Most of the company’s funds have become tied 
up in real estate which, due to depression in the real estate market, cannot 
be liquidated at this time. the announcement said. 

Of approximately $11,000,000 of mortgages sold by the company which 
are now outstanding, about $6,500,000 have n guaranteed, both principal 
and interest, by the company. This was said to have convinced directors 
that even if a large amount of new capital could be interested in the com- 


pany, it would not be possible to salvage the wh 
Papital might be lost. alvag e whole and part of the new 


Consolidated Mining & Smelting Co. of Canada, Ltd. 


—Earnings.— 

6 Months Ended June 30— 1930. 1929. 
SR RIN 5 i oe te ts dios Son ivi hs aod map $3,598,089 $7,433,331 
Exploration & development expenses______.____. 470.376 336 243 
Soc seh dAdaatodwnnasinawedienbawad 1,226 .204 974,564 
Depletion. ......-. Mbadcalibdsccocbedbuseoens 57 .637 325.672 
RR Ascii aki © co she 06 ov kia) oly Gada aii eines Ri 182,473 736 906 
CS PORE Oe caw k dénbcdeeenddedked Sache ol | akon 500,000 





xNet operating income $1,361,397 $4,559,943 
x Not including profits of wholly owned subsidiary, West Kootenay 


Power & Light Co.—V. 131, p. 634, 276. 
Continental-Diamond Fibre Co.—Earnings.— 


Period End. June 30— 1930——3 Mos.—1929. 1930——6 Mos.—1929. 
nS profit after deprec., 


ederal taxes, &c____ 130,729 x 5 ¢ 
ain” ae camel, 3 $456,130 $320,564 $925,409 
 g  , RESO Se 505,000 50,000 505,000 450,000 
Earnings per share _-___ $0.26 $1.01 .63 $2.05 
0 SiR aT profit of foreign subsidiaries for the March quarter amounting 


During the quarter ended June 30 1930 25,000 shares of stock were 
issued in the acquisition of the Chicago Mica Co. and the Fibroc Insulation 
Co. and earnings from these companies since April 1 1930 have been in- 
cluded in the second quarter's operatios. Pres. John P. Wright says: 
‘The resulting economies from such acquisitions, which should be reflected 

future results, and the present efficient basis of operations, together 
with its excellent financial condition, place the company in a ‘—% on to 
= advantage of any upturn in general business.'"—V. 130, p. 4249, 


Continental Roll & Steel Foundry Co.—Earnings.— 
The company (eres of Hubbard Steel Foundry OCo., Duquesne Steel 
Foundry Co. and Wheeling Mold & Foundry Co.) reports for the six months 
ended June 40 1940, net profit of $576,536, after depreciation, interest and 
Federal taxes, equivalent, after 7% preferred dividend requirements, to 
$2.18 » share on 216,000 no-par shares of common stock.—V. 131. D. 


Continental Shares, Inc.—Earnings.— 


Earnings for 6 Months Ended June 30 1930. 
Dividends received ans 





hese oh RAS Oo 2e ahbuss ween mdeeddal $2,392,295 
tt i, <..asceunt tab necenteodembschiamuhe dae 256,326 
Net profit on sales of securities, &c. (net). .....222 222 15,680,570 

Dn cnncne patepenknnccediintbtiadua wanna $18,329.191 
ik leon <a tort an os te ec ta loin ee ee i hie eigen ue 1,156.377 
Provision for Federal taxes & contingencies. ................- 2,100,000 

Net sei dah avadinadbaaphobepesnnsdnanenannianuaa $15,072,814 
IS, 2 So cancaeeokmnuae mmhdmnianeul 1,194,687 
SE es Lc Lentcacasesiandanswnn danke damienoee 1,140,428 

i a ci inh Se sk fa edie lh fa eid orice ceed iai $12,737 699 
Earns. per share on 2,416,905 shares com. stock (no par)....... $5.74 


Comparative Balance Sheet. 





Assets— June 30°30. Dec.31, °29. June 30,'30. Dec. 31, °29. 
$s Ltamtitites— $ 3 

Investments - . .118,199,050 121 474,116] Preferred stock. 15,.822.900 15,822,900 

Cs sairaninn 6,718,581 3,757,.895| Conv. pref. stk. 24,000,000 24,000,000 
Governmentsec. -....-- 1,599.000 | Notes & options 

Notes & accts. Payable... .- 27,072,726 17,595,500 

received... .- a28 ,243,024 3,611,770| Accts. payable. 2,752,761 11,911,796 

Treas. stock & Com. divs. pay. 604,197 536,231 
unpd.subscrip 3,110,449 1,353,019] Accr. tax., int. & 

Accrued divs. on pref. divs. ... 265,551 305,118 

sec. heid..... 543,228 522,194| Reserves. ...-- VN feeb ees “a 

Paid in capital... 6,052,264 5,372,310 

Paid in surplus. b63,829,379 55,195,287 

Total(ea. side) 156.814.332 132.317.9941 Prof. & loss surp 14,141,718 1,578 852 





a Includes $24,066.000 unpaid balance on sale of investments. b Repre- 
sented by 2.416,796 shares common stock: 109 shares common scrip and 
10,000 Founders shares, all of no par value.—V. 131, p. 277. 120. 


Cooper-Bessemer Corp.—Earnings.— 

The company reports for the seven months ended July 31 1930, net profit 
of $470,857 after charges and Federa) taxes. equivalent, after allowing 
for seven months’ dividend requirements on the $3 preferred stock, to 
Ee FT emotes on 211,160 no-par shares of common stock.—V. 131, D. 


Corporate Steel Products, Ltd.—T7o Take Over Western 
Steel Products, Lid.—See latter company below. 


Coty Inc.—Earnings.— 


Period End. June 30— 1930——3 Mos.—1929. 1930-——6 Mos.——1929. 














Groas profit..........- $1.336.467 $1.655.531 $3.393.679 $3.759,309 
0 OS eae 1.199.217 781.824 2.257 329 1,580,648 
oO ti > 137.250 $873.707 $1.136.350 $2.178.661 
Otbae lasaune. san ch eaiere 6 90.820 5,921 162,212 60.848 
Total income.-...-.--.- $228 .070 $879.628 $1.298.562 $2,239.509 
Depreciation. .....---- 19.844 19.557 42.092 42.735 
Federal taxes......-.--- 23.000 84.003 153.000 250,961 
. Net income. - - - --- a 185,226 $776.068 $1.103.470 $1,945.813 
hs. ca tk. outstand. 
Seeeietv cs cosceses 1.492.655 1,349,045 1,492,655 1,349,045 
Earns. per share------- $0.12 $0.57 $0.74 $1.44 


—V. 130, p. 
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Cosden Oil Co.—Capital Increased.— 

The stockholders Aug. 14 increased the authorized capital stock 300,000 
shares to 500,000 shares (no par value). 

6 Mos. End. June 30— 
Not profit before é deprec., deplet. & a —-. 
msolidated 

of ‘312.050.4105 com 
stock a: 


1930. 1929. 

$936,187 $1,202,710 
sheet as une 30 1930 shows total assets 

with 11,216,671, 00, Dee. 31 1929, Ogee 


: - ee opine of ee es aan neat S57 617 cs $1.87 B76.1 ter on 
une amoun 59,485 current Habilities $1, com- 
with $2,912,665 and $2,523,868 respectively at 1929.— 


- 131, p. 943. 


Cramp-Morris Industrials, charge A 
6 Months Ended June 30— 1930. 1928. 
$3 095,087 $3. 137% 023 $3. 533. 740 











Saas, expenses & depreciation------ ~3:147:544 ~%.287:705 —3:7291533 
Ohb been ee ee 
PP on OTTER foe ye, Mma 

Par ee ee sae seatnes cena 


—V. 130, p. 3 
Crown Cath & Seal Co.—To ConsolidateManufacturing 
Operations in Baltimore.— 


The company operating two large plants at Baltimore, plans to eomeetteate 
all manufacturing operations in the larger of these factories has been 


announced. ‘ 
The company’s principal plant, located at Highlandtown, on the out- 
skirts of Baltimore, and on a main thoroughfare, now has 823 000 6q. feet 


of manufacturing floor space, with ample ground for further expansion. 
Figs other Crown plant in Baltimore, on uilford Ave., contains 121,000 

feet of manufacturing floor space, fn all covering an area of four city 
b locks in length by three in width. 

“Our plans contemplate the ultimate n shouk of all manufacturing 
—- in our eo pet i peut. which s d a further one: 
mies in operating costs,”’ said F Fusting, V go ie t we ar 
using our smaller factory for the production of machin sold to the bottl- 
ing sae —— trades, as well as the production of machinery for our own 

var outpu 
‘“‘We have expended more than $500,000 in plant improvement at our 
This Plant, ¢ factory this year, and will later Fay all our operations there. 
pian, the largest and most modern of its 2 © world, has rail- 
Beng on two levels and track all railroads out of 


me oe re —_— - sia ‘ity 
60 nao bo uction of bottle ca y comapeny ts now approxima 
gross or an average of about 24,000.00 ‘cabs a day. it has poen 


to end these caps would 
tng globe ever be several ti _— 


independent gf aa of Crown ip preduese manu- 


factured at at plants of companies in Canada, A je 

Belgium and Spain. The foreign mR totals ay 20 "000,00 gross 

annually, o 4 one-eard of ben cma can ourpus. The Baltimore see = 

Fame ond ay ly approximately 53 cork and com D 

e fore plants about m8 7000 000 pounds. In iaiiee to 

me cork . ucts, Crown Cork & also manufactures bottle 
cape and, ing machines.—V. 130, p. 1283. 


Sekine 1 Securities, Ltd.— Dividend.— 
The dividend recently declared which amounted to 70c. per American 
da we} be bene by Se wee Set as Gepcentery, um Sepe. 2 to 
holders, of — shares of record at the close of business Aug. 26. 
— »~D 


Devoe & Raynolds Co.—Earnings.— 














6 Mos. End. May 31— 1900. 1929. 1928. 1927. 
TOG GON go nsec nccese 869,939 $7,458,254 6 885,561 $6,409,851 
Cost & expenses-_-_-....- 6.681.720 6.861.545 6,203,457 5.781.244 

Operating profit..... $188,219 $596,709 $682,104 28 ,607 
Other income. ........- 103,943 ,599 47.567 9073 858 

Total income. -.-.-..-- $292,162 $715,308 $729,671 $682 465 
Disct., misc. adj. &c.... 140,013 196 ,092 123,114 40 

sf a rof. bef. Fed.tax $152, 19 19,216 $606,557 1,805 

dividends... - 21 bat +4 01 62,261 bat 36 +71 

oe pref. dividends. __-- 32.742 32,742 32,742 32,742 
Common dividends. -- ~~ 0,000 225,000 216.000 162,000 
eee a def$176,810 $202.457 $295,554 $283,689 

E.8. Phillips, President, , Commenting on the operations for the first half of 
1930 says: ‘‘A substantial reductio overhead has been made which will 
be ref] = earnings during the last six months of our fiscal y 

“The bank loans shown in our May 31 statement at $1,200 have 


since been further liquidated so that at the end of June they 
ony 160.000. This item will undoubtedly be entirely eliminated in the 


mere D Department of Commerce m sales of the and varnish 
industry for the first five months of 1 Daew that the indus suffered 
a 12% decrease in volume under hs corresponding eartad of 1929. In this 
respect, company’s record of a 7.8% decrease compares favorably with the 
‘rest of the industry and should the same ratio be maintained during the 
balance of our fiscal year, we believe that fact, coupled with our reductions 
in overhead, will 4 a long way toward our 1930 — statement 
a satisfactory one in n the face of the present business de 
‘Und circumstances, our directors have felt ee ba Soving paid our 
reuse @ Garten Ganen stock dividend for the first two quarters of this 
. it was ad ble to cut our regular dividend in the third quarter from 
D osate to y aes cents per share, which was declared at our last meeting held 
on June 2 pee © a cope paid out in common stock dividends so far this 


year of 1. 50 per 
Balance Sheet May 31. 











1930. 1929. 1930. 1929. 
ge bldg ? ’ 1 ge : : 
a Rl. est., 8., st pref. stock.... 1,572,800 1,646, 
equip't &c..... 4,434,584 4,733,880) 2d pref. stock--.. 935.500 038,500 
Investments... . - 176,167 117.080} Class A common__b1,961.667 3.911.667 
Cah. as 312,026  277.679| Class Bcom___.__ €1,333,333 1.333.333 
Notes receivable-. 383,754 — 308,298] Bank notes pay... 1.200'000 3.425.000 
Acets. receivable... 3,988,377 4,232,514] Accounts payable. 441,125  '562'627 
Inventories... ..- 4,619,695 4,804,433] Accrued charges.. 310,826 657.610 
Deferred charges... (844,109 1,174,105] Surplus.......... 3,003,461 3,176,052 
Total......--- 14,758,712 15,647,989] Total.......__ 14,758,712 15,647,989 
ra tier depreciation. b Represented by 160,000 no par shares. 
resented by 40,000 no par shares—V. 130° p. 4614, 1283 _— 


Durant Motors, Inc.—Mr. Durant Elected President— 
Concern To Make French Midget Auto. 
es] pao is taken from the New York “Times” of Aug 


. 20: 
urant has returned to active leadershi Pan 
whieh = gy ER a nearly 10 years ago. af of the ‘com 7 


The company disclosed that, following Mr. Durant’s electio 
he had signed contracts for the Saoarsiostenre in Detroit of the age 
Frenca automobile of midget size. The car will be placed in the American 


market in competition with the American Austin, a midget car of Engliso 
design now being manufactured in the United States. Th 
will be continued it was said. = e Durant line of 
e Durant Motor Co. o chigan, subsidiary of Durant Motors, 
has received a contract to build the 100,000 Mathis cars, deliveries to bes 
Dec. 1. The contract was awarded by ‘American Mathis, Inc., a Delawar 
corporation, which was formed Aug. 11 witha pata u capital of $3 .000 "000 
authorized capital 500,000 shares, no-par value}. Phe exclusive right to 
wild Mathis car on the Pacific Coast has been obtained by the Durant 
Motor Co. of California, another subsidiary of Durant Motors, Inc. 





E.E.C. Mathis will be Chairman of the Board of American 
it was announced. l of the oupueny will be macumiel po 

















a mowing od be held { in 2 ew York on on As. 5 
ele mn of a new pone Durant Motors, 
Durant as President, was eugene’ be the directors of the eee , a ae 
a meeting held Aug. 19in Detroit. In edpton = Mr. Durant, ¢ other 
a are: R. A. Vail, Vice-Pres.: Hal W.A : &. Heber- 
mann. Secy. These oftlcers replace a staff w nich included A. I. Philp, 
signed two weeks ago.— . 131, p. 635. a es ee 

Drug Incorporated.—Earnings.— 

6 Months Ended June 30— 1930. 1929. 
GOCE BPs cc pintsbinbiendar whnmbidbancce ,606 828 $30,758,340 
Merchandising & operating expenses_...________ 24,821,448 21,773,647 

Opmeting | SD ein ihc erpstesineh sve es ce ties eisai $11.785.380 $8,984,693 
CURE Gs ced ctidbowns némipsevangbhwidiuiod 2,011,657 1,358,794 

Dc nwtticnsinvwt mind uniaiihwet dwikiie 3. d , af 
IE a. on wo wibie inate iain knits waving) a $71 ‘bos a ee 
NI cs is diaidethacttnn snares ints titan ae tpinameienits wibahignbtainah pines 1,146,816 1,192,714 
EI Cs SD ao nes eh sien peciosel te esete it dots ic hd eh clans 1,132, 877,120 
Dividends on subsidiary stocks..............._- 3, 3,741 

OND CO anindivckndenitig.snnapwunigidigminewe: $10,542,006 $7,430,135 
PIOTIIES PINS oon ckb be pldscocarvcwebebsnewnn 12,633,864 5,492,568 

SN NIE oo to cic snientnilh lis det > asheanidicicatems anne taeh tiie 23, 2 ‘ 
pT i cea NEON SB Teale * 477k bos 

fit of Household Prod. Inc. & Vick Chemical 

nee CD ROQMN sc iisbccc i ccepeccascnenne LAT? MR wehnee 

Earned a bE EE: 15,969,116 148, 
Shares capita tal st nok outstanding (no par)__._.____ ’ M 499 55308 ryt 
PS PETES pccotutasediccétabuaecacenan $3.01 $3.10 


Louis K. Sannete, Chairman, says: The figures for the six months’ period 
ended June 30 1930 include the earnings of Household Products, Inc., and 
Vick Chemical Co. for the full period of six months from Jan.1. If th 
earnings of these two companies only from date of acquisition are included, 
the earnings per share on the average number of shares outstanding during 
the iod are substantially the same. 

wo ae casted manufacturing 


businesses have been added during the 


six months —Vick Chemical Co. and Household Products, Inc. 
Compan had ‘previously owned approximately 27% of the capital stock of 
Household Products and has now acquired all of the assets of that company. 


Household Products own through various subsidiaries, Fletcher’s Castoria, 
Dr. Caldwell’s Syrup of Tonete and Herb Laxative Compound, the Deodor- 
ant, Mum, and the English business of —s & Turner, Ltd., owners of 
Andrews Liver Salts. The acquisition of the foregoing, together 
Vick's hag Rub, throug! acuaitinn the Vick Chemical Co., 

added to and strengt hened the large list of nationally 
conning priaeipelty on the Pacific Const, the chain of 106 Owi Drug stores 
operating on the ic 

The pA now number in excess of 22 O00 ee st 131, p. 278. 


Domestic & Foreign Investors Corp.—Earnings.— 
Earnings for Year Ended June 30 1930. 





Profit on sale of securities based on original cost............-- $255,455 
Dividends & interest BANE LEI A Te 266,631 
Profits on syndicate participations, joint accounts, etc.....--.- 29, 

FO I  idktic mn nnitndniede necknssnntednstnnaseccos $551,543 
General & administrative expenses, ...................--.---- 83 £58 
TERE OE MONTE nn nsciniticxbccntnen keen conecebaonen wine 137, 
IN iii sts amide sb ie ables cn hp ds tn wi csinljnien @ an dimes wo ene haat 111,533 

Net income for year.--..- ied dhe inlin sata abt tn en 0: wtb ta ibiaaaaenia $239,056 
PD sitinccdenin dnd thigsncccadsccuncstsacdonmivs - 30, 

RE, TE acide cote niclesepeccsuncceunsciowaniin $209,055 

SUN kh ctetdbetwencensqQeccesssonssineneontnaan > 1,315,745 

Total surplus_-...... dibktbinit ith nndntboogunamndminmil $1,524,800 

Balance Sheet June 30. 
Assets— 1930. 1929. TAabtltites— 1930. 1929. 

op Ae? ere $309,783 $223,154] Loans pay. (sec.) -$2, — dicen 
Investments .-..- @6,285,737 4,457,291 Dividends payable 7,500 7,500 

Accts. receiv. on Accrued interest on 
sale of securs. & debentures, &c_ 57,305 57,292 

joint trad. acct. 119.606 ences Accts. pay. & res. 
for Federal taxes -..-... 174,908 

20-yr. 5%% gold 


2,500, 
$6 cum. pref.stk.. 625,000 25,000 


General reserve for 
525,000 525,000 
Common stock-_-. o See 000 75,000 
Tot. (each side) $6,714,605 $4,680,445 | Surpl ,524.800 1,315,745 
The nares value at June 30 1930 was $5 019.578. - which investments 
wre yy te prety Lage Fa pe 
o- shares. c en 5,000 * 
Nhe report co contains & list of securities in as of June 30 1930. 

—V. 130, p. 1 


Duplan Silk Corp (& Subs.) ne 


retire. of pref-.- 

















ne Ended May 31 1930. 1920. 1927. 
et sales.__...- wnnon---S19. 762,125 $17. 619.9 50 $13.44 recy 98 $17,474. 2 
ps so ofsales.---------- 473.755 15, 236. $38 15. 559 14,46 
Operating expensés_.... 10448 968 1.098.662 
Operating income... $1,841,402 $1,284,830 =e gs $2,247 
Other S, aie wimesion . 294 |204 3.572 53:562 eT 
_ ae ae $2,135,606 $1,548.402 $1.970,067 $2, 298 362 
—.--- aae7s «1614S (ihe Tea BRS 
a........... mae 156.382 246.900 268,001 
Net income. ..------ 243,946 $1,240,540 $1,051,171 $1,351,874 
Earns. share on 350,- 
com, 
sau Gavan... $2.56 $2.48 $1.86 $2.71 


x Includes depreciation of $542,888 in 1930. y age, moe iy pra 
prior to date of merger May 31 1 1928, ie Puritan Silk Corp., 8S 
Silk Works, Inc., and Suaraney Silk C 

Surplus Account for a —Net ioonmne ‘for year as above. $1,243 946 
ta dividends, 9° 8, common dividends, 50,000. Provision 

bnormal decre Balane = raw «naterial inventories sub 
guent to May 31 a t030" a 000; ence surplus $212,678; previous surplus 


anceton 








355,838; profit and $3.568,5 
Consolidated ~seccond Sheet May 31. 
1930. 1929. 1930. 1929, 
Assets— $ 3 Liabtitties— $s $ 
& yt 5 Sean 932,155 591,683|8% pref. stock.._. 4,238,400 4,400,000 
Call loans........ 1,500,000 500,000| Common stock..-y6,879,480 6,879,480 
Marketable secur. ------ 699,656] Accts. payable.... 669,354 ; 
Accts. receivable.. 1,282,186 1,410,102] Prov.for Fed.taxes 200,000 
Inventories ....-- 3,716,167 4,092,432] Dividends payable S4.568 <soon 
Sundry investm’ts 12,650 12,650 | Prov.for inventory = 
Fixed assets. _...-x8,307,992 8,264,150 decreases. -..-- 350,000 «awe 
Deferred charges-- 78,264 87,526 | Sundry reserves for 
Prems. paid for contingencies--__ 35,529 
capital stock of Earned surplus... 3,568,515 
sub. companies. C0.008. - “acacce 
Total. aneane 15,925,867 15,658,200! Total....----- 15,925,867 15,658,206 





x After deducting $2,067,594 doqsociotion- y Represented by 350,006 


shares of no-par value.—V. 130, p. 2 








Ave. 23 1980.] 


FINANCIAL CHRONICLE 





1263 























""Babilier Condenser Corp. .— Earnings.— 
(Formerly a ‘ondenser & nono Ci ea 

Years End. June 30— 929. wis 1927. 
PO eee } 4 $i. I+ e 905 $1,663 $1,621,331 
Cost of sales...._._____ 204/286 1 birety 1,214,444 

Gross profit ......... $271.793 $474. 620 $249.525 $406,887 
Oper. & admin. exp____ 174,715 199,443 380,882 482,172 

Net operati fit... ,07 275,176 1 31, lons$75.. 284 
Gerais. nee 71696 
Prov. for deprec., &c._. 92,933 hte... ceokeos |... een 

Net profit........... $4,145 $169,999 loss$131,356 loss$122,980 

Comparative Balance Sheet June 30. 

Assets— 1930. 1929. Ltabt!ittes— 1930. 1929. 
Land, bidgs., Capital stock - - ..c$2,053,694 $2,053,694 

chinery & equip $327,656 $338,168] Accounts payable. 47, +4 115,333 
Pats.& pat. rights.b1,184,513 1,203,034] Acer. —<e § “31, 310 
Cash & callloan.. 355 341,116] Real estate mtge-- 75,000 80,000 
Accts. & notesrec. 72,410 138,757 _— Pt def. devel. 
Mdse. inventories. 227,125 226,596] expense__...-.. 310,907 310,907 
Develop. exp. def. 310,907 310,907 hen. for oy ee 3,800 10,589 
Deferred charges... 10,966 8,114 
_- ?ponegad 21,695 35,143! Total (ea. side) $2,511,135 $2,601,834 


a After deducting $212,520 = at for depreciation. b After dedu 
$375,000 reserve for obsolescen c Represented by 304,150 shares o 
as oe wae. "After deducting 8.347 reserves. —V. 129, p. 2234. 


East Butte Copper Mining Co.—Te Shut Down.— 
According to Boston advices the aw will close ite mine at once. 
is probable that this means permanent shut-down.—V. 128, p. 2275. 


Economy Grocery Stores Corp.—New Chairman.— 


Sidney Rabinovitz, formerly Treasurer, has been elected Chairman of the 
Board.—V. 131, p. 1103. 


Electric Shareholdings Corp.—Earnings.— 
Precerved sr oo 6 Months Ended June 30 1930. 


It 


RE BE EN Er ea er $1,591,899 
Cash aividends EE ES 476,250 
Profits realized on sale of securities. ..................--..-. 1,027,475 
ESR TT TET nay ee eee ee eT en Me ae me Oe ea $3 095,624 
ns GUNNS 2000. CONE... .... 2 cnn dtnbadecnkdbaudenne 189,171 
Proportion of wanar an eat oa to stock dividends transferred to 
SEVOUIGNNNS GONIIWUB soe ick ccc mdccdkbotnndtidaenneesanes 641,923 
RE a ae See a EO: EG ES $2.264.530 
SO SNS 5k. bo Sn tkdcwdddcdiscdétnbiddbiettuinnnch 
Orpen Gar Gui. co cedccbincwwcdnkh dn descsddosacosd $1,746,182 
The com states that the value of the net aetete June 30 000, based 
on et prices on that date, —— to pope he ee 
by 195, shares of preferred stock and 1,516,202 
stock. Such ch valuation of assets at June 30 1930, was uivalent to $260.39 
a share o tock, which with 


outstanding no par $6 preferred stock 
$247.21 at i 31 1929, ced, 193 .94 based on “the total capleal: pe in ae 
stock at organization. ‘After d educting from such valuation of assets the 
Waly af aunt 6 dane oF prelate died o 
amounted to $20.68 a share on the common otk. —v. 


utstanding, the 
131, p. 278. 
Exchange Buffet Corp.— 








3 Mos. End. July 31— 1930. 1929. 1928. 1927. 
Gross operating profits. $180,275 $174,099 $146,831 $131 861 
as saci te ccs ove 52,055 46 345 (23-387 24,164 
Prov. for Federal taxes - - 14,517 14,539 
' Net profit........-- $128,220 $127 .754 $106 ,457 $93,158 
SS ae 93 ,7 93,750 93,750 93,750 
RO en $34,470 004 12,707 def .$592 

Earns. per sh. on 250,000 - ° 

$0.51 $0.50 $0.43 $0.37 


shs. co tk. (no ) 
—Vv. 131, ” p. 945 a 


Viaebanies Co. (& Subsidiaries) .—Zarnings.— 
F Period End. June30— 1930—3 Mos.—1929. 
Operating profit 


sash wie nese $174,090 $265,376 85,102 $513,083 





pilates 111,567 109,736 225 501 214,364 

tion, int., res 
‘or Federal , &c. 52,639 65,935 109,317 131,345 
Net profit........... $9,884 $89,705 $50,284 $167 ,374 

. per sh. on 10,000 
shares lst yee $0.98 $8.97 $5.02 $16.74 
Note.—Dividends lst pref. 8% stock have been in rs since 

May 1 1921.—V. 130, ". 4614, 4423. 


First Illinois Co. (Del.).— Restrained from Doing Business. 
The follo is from the New York ‘‘Times”’ of Aug. 
The First ted 
Willard & Co., Inc., both p< 25 West 43rd St., were 
ABM. from doing business by Supreme Court Junie © Faber 
in Brookiyn “ine, 20. ay ll as 
—— eral business law stnil uty Atto +p a 
gs 3 of Securities, larly Test rained filleenet Ider oe Wilieed of 
eee On ee Heiss, % of the First Illinois Co. In 
his affidavit Mr. Rackow & ce Chairman of 
Sie Bone’ of eirectors of W E. > end who virtual controlled 
, practices in dealing with 
accounts. He also 
oe faved b y defendants ne tase returned because of insuffi- 
cient funds 


is Co. of Delaware, which o &. a investment 

trust, _ Ww. 
The order, obtaiued : io = > 
) vgs J 
that Willard, who was 
the other company ™ ed in 
customers and ha ding. thelr secur 
Fisk Rubber Co.—Earnings.— 














6 Months Ended June 30— 1930. 1929. 1928. 
Coc Sck soem adoodn couse $23,114,441 $30.03. 471 $30: .989,846 
Cost of sales, expense, &c_.....--.-- 23,022:302 28:372.528 x34,189.731 

EE SEES LCT” $92,139 $1, 70 063 ats. 199,885 
a 28.660 111456 30.780 

ND CN ii i wich wn $120,799 $1,722,399df$3,169,105 
Depreciation interest, amortiz., &c.. 1,975,701 1,959,112 $1,814,029 
Inv. write-off & reserve for commit. TOU... . ‘nesens 2 ween 

DG cs Cawébbonnbaiedoneie $2,651,822 $236,7 13 +4. 983 134 
Pe css hoicchwasehonesanrd |  «anmaiw’ > aeweem 1,076,190 

ND Se) Os ee Ea eae $2,651,822 $236,713 $6,059,324 


x eee write-downs of crude rubber inventory and crude rubber in 
nee er ao gna work in process to market value as June 30 1928.— 


Foote Bros. Gear & Machine Co.— Business Good.— 

W. C. Davis, Pres. in a statement, Aug. 13, sa ‘*Business in the past 
four or five weeks has been better than that for » estvenpanding period of 
last year. So far in 1930 operations have been conducted at approximately 
the same level as 1929. Company's financial] condition is pad and all vills 


V. 


are being discounted. We attribute action of the stock to market conditions 
9 : Noe within the company justifies the present weakness.’ 


(W. B.) Foshay Co.—Less Than Five Cents on Dollar To 
Be Paid on $10,000,000 Debts.— 
Assete of this defunct company will wee exceed $500,000 while its debts 


are in excess of $10,000,000, according to C. J. wood, receiver. Con- 
tinuing the St. Paui ‘Pioneer Press”’ sa 


ys: 

As a result of the tangled financial conditions of the Foshay concern, un- 
secured creditors will receive less than 5 cents on the dollar in their claims, 
while stockholders will receive nothing, the receiver said. 








by » etoctshobiere are ag to recover dividends declared but never 
by the Foshay Co. prior to the receivership. Joseph Chapman, 
for the Utilities aon | that the dividend declarations were illegal, 
in view of the fact that the contract relations between the hay concerns 
oy = apparent earnings in cash.—V. 130, 
Fox Film Corp.—Earnings.— 
oun a sfecsg 1999275 19'100'115 
Net ts after all charges, incl. interest a1 tt . wets 
_ for a renwal taxes S555 660 chazes Goan $o-3 7,175,415 5,137,075 
class A and B common stock_____.__....._.... : . 
x Figured on present shares ouistandi oan — 
first six months of 
for de = of film, wh fe 
om ereas for the current year 


$7 
Net ea: for t 
rnings for t he second half of the year are alwa 


rate.—V. 131, p. 11 


ear $10,572,308 was written off 
six months of last year pad 


cmb ae does not anticipate any reduction in its tietiena 


French Line (La Compagnie Generale Transat- 


lantique).—Bonds Called.— 
The Canadian Bank of Commerce, trustee, Toro 
for redemption Aug. 15 next all of the outstan 


called 


, has 
external 6% % 


ding $3 ,938 ,000 
amine S und gold bonds, due Feb. 15 1951, at 103 and int.—V. 131, p 


‘A. Woodworking CoV. 131, p. 
Gamewell Co.—J nitial Preferred Dividend.— 


The directors have declared an initial quarterly dividend of $1.50 
share on the $6 cumul. conv. pref. stock tho. par) payable Sept. 15 to holders 


of record Sept. 5. 

At the annual m 
17 mem from 15 
added to the board 


snearninen Year Ended May 31 1930 (Incl. Subs.). 


of stockholders the directorate was increased to 
ben H. Ellison Jr. and Matthew Porosky were 








See CIS WE 8 i oo isiccemccttinndnad cd wae $1,203,115 
Saiscsthamnoans ams Gach whdeaadinads stitial ate bnouboee a 54 
ia i sd ens ches as cmnsenlb  iinies Slime daeaan ce LAR ReT $1,257 461 
e I a ie ing al po we Shaw iFlnsa Midicblassdl wo aubb tla el I Bact ie ok 193: 57 
RTE SALT EIT MO TRS CEN 
a ae $1,025.22 
ee PEE SE Be anncckarapncesmatndasdbasswise $41 25 235 
losis Sims seb si habe ws. 4g: yin sen ae ws <a Ia aad eae $1,444,487 
Dividends paid and declared on common stock. .......-.....- 594,680 
Surplus as at May 31 1930_-._........___....-._--.....-- $849,807 
per share on 118,928 shares cap. stock (no par)......- $862 
Comparative Balance Sheet May 31. 
Assets— 1930. 1929. TAabiltttes— 1930. 1929. 
Cash, Veterans, Accts. pay. & accr. 
ctis., ch os abil $972,344 $579,613} expenses__...--. $248,966 $233,455 
Notes & accts., Div. payable--.-- 148, 48 ,666 
rec., less res_... 1 251 mee 1,172,217} Res. for Fed.tax.. 126,313 109,538 
Dep. with bids..- y | Perec Demand loan. ... 178,500 3 .-...--- 
Inventories... . 1,750,800 1,798,918 | Capital — 18,- 
Sundry accts., rec. 51,968 65,277] 928 shs.)._..--. 4,150,687 4,150,687 
Employees demand Paid-in surplus --- 77,173 77,174 
SE ncicccnmacied ON) eee Earned surplus... 849,807 419,262 
Prepaid expenses.. 128,348 93,210 
Life insur. policies §2,357 38,851 
Investments - -~ -- 40,669 41,054 
Capital assets.... 1,309,486 1,339,641 
Pat. & franchises-- 1 
Sales rights purch_ 13,500 10,000} Tot. (each side).$5,780,117 $5,138,782 





—V. 131, p. 279. 
Garlock Packing Co. (& Sub.) .—Earnings.— 

















abiestnte Beek nee EP ag Ea 
pro rom operations _.-..........-..-.... ’ 
Other income credite.......-...- eee ce conee noe 43,758 32,390 

IID 5.  cdesaniatiananspiiaenimdieabenbicndlemanee $503 .095 $605.877 
Income charges LEELA IET STOLE IE DE RES EATS A 57.322 56,632 
iemnteaion of dabi discount aud expense=--~--> rt ne et 

on oO and expense...._.- " ‘ 
Provision for Federal income taxes_.-.........-- 40,954 63.298 
Stamp taxes and poten in reorganization........  §----..- 18,447 
sao ieee ds eeiteiinah is pip tina Ssecenenedaendiaiies $300,330 $414,538 
EE MEIER scent teats ish se. hcniacie bom: sige clit a dinktdlina vate: 120,987 74,325 
I in sok in cc thas @ rd etna nu eneenaanip em taeni $179,343 $340,213 
aad bares of com stock © ane ny a te a 114s | 200 
of com ou DP side none d 
EEE DOR GRD, « naan o0n oceans ceaemnnitinwe $1.48 $2. 
Comparative Balance Sheet June 30. 

Assets— 1930. 1929. Liabiltiies— 1930. 29. 
0 $388,436 $568,949] Accounts payable. $6,767 $65,214 
Marketable securs. 665,854 327,000 | Dividends payable OY ee eee 
Receivables... .- 530,497 552,457 | Accruals. ........ 130,868 129,615 
Inventories-_..--.- 1,364,148 1,337,273] Tax reserve....-- 89.787 102,757 
Deterred charges... 406,0 437,951 | Res. conting., 32,000 77,000 
x Land, buildings, Funded debt--.--.- e 953,000 3,000,000 

equipment, &c. 1,915,948 1,716,919]Commonstock... y201,645 200,000 
Trade-marks, &c~. 31,187 39,343 Ree aye 1,827,561 1,405,306 

TE acndaweds $5,302,121 $4,979,893 (ere $5,302,121 $4,979,893 





x Less reserve for Geprectation of $1,175,885. y Represented by 201.64 


no par shares.—V. 130, p 


General American Tank Car Corp. (& Subs.).—arns. 


Period End. June30— 1930—3 Mos.—1929. 
Net profit after charges 


1930—6 Mos.—1929. 














deprec & Fed. ‘anes. $1,949,782 $1,694173 $3,653,699 $2,706,723 
Seeding (no par). 797.422 665.616 797.422 665.616 
anding (no par)-... , y J 
Earnin = ber A. ihe aie $2.44 $2.54 $4.58 $4.07 
—V. 131, p. 796, 483. 3 
General Asphalt Co. (& Subs.).—Earnings.— 
Siz Months Ended June 30— 1930. 1929. 
Total pn ad py oo Bp by oe. & b panet la 
resente combined gross sales an 
outlive of iaser-co. sales and transactions.... $7,732,780 $8,829,811 
ENG CXDCIWES occ ccccccwncasesccoceccacccs 7.316.719 7,934,576 
pera’ GE ceccncacncasecerccanessnens $416.061 $895,235 
otber ome Bog oe ead SRONDEDRASETNDONSSERESORS 38,338 14,045 
a nee emmereialawe $454,395 $909.280 
mrt "ono. accaketonnioa 217.719 224/998 
ie... endameneeeaesennelieseGee, . seamed 143,292 
Peden CANS. 2 now ccccecacccenessnsesnesencns 30,000 80,000 
Net Cit... ooenmanancasensaacescesaeeosencsé $206 .680 $461,760 
Dividends Paid... 2. -- nen www nen en nnn neo ecnse 826,489 165,205 
slenes... . - onc enccoccosscsenocccscneneenes def$619,809 sur$296,555 
Shares capital stock.........-.---<-----<-<<---<- 413 333 210,614 
Earnings per share...-...---------------------- $0.50 $1.41 
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Combined Balance Sheet June 30. 








1930. 1929. 1930. 1929. 
Asscts— s $s TAabtitites— g 
Property account.37,498,416 37,733,596| Preferred stock... ...... 6.608 ,200 
Venezuela royalties Common stock. .x36,117,120 24,391,800 
contracts.....- 559,598 583,654} Conv. bonds, Gen. 
Prepaid expenses.. 151,234 626,082] Asphalt Co.... -....-.- 4,205.800 
Inventory at cost. 3.820.840 3,470,720) Equip. tr. ctfs.... 242, W 
tank cars.. 242,000 80,000 | Notes & accts.pay. 485.839 1,083,807 
GERisechescenne 1,394,440 905,025 | Res. for Fed. taxes 279,201 256,157 
Notes & accts. rec. Other reserves.... 214.200 1,027,223 
and securities_. 1,803,902 2,483,397] Surplus.......... ,743,27A8 %,183,3823 
Assessmnent bills & 
tax Hens.......  ———_— 
6% bond sink. fd. -.---- 823,638 
Mtge. receivable... 480,820 130,258 Tot. (each side) _46,081,718 47,036,370 


x Represented by 85,299 shares of old $100 par value common stock 
(not yet exchanged), 56 voting trust certificates (not yet exchanged), 
and 327,978 no par shares of new common, a total of 413,333 
shares.—V. 131, p. 279. 


General Alloys Co.—Earnings.— 


6 Months Ended June 30— 
Net earnings after taxes & all reserves............-. pe 
—vV. 130, p. 3721. 


General Foods Corp.—Complaint Filed Charging In- 
fringement by General Seafoods Corp.— 


A bill of complaint has been filed in the U. 8. District Court at Boston by 
Paul W. Peterscn of Glen View, Ill., against General Seafoods Corp. of 
Gloucester, a subsidiary of General Foods Corp , alleging infringement by 
the latter of Petersen's patents covering the so-called ‘‘quick freezing’’ 

rocess for preserving fish and other foods. Petersen asks that General 
cdeaie Corp. be enjoined from further selling its processes and apparatus, 
that General Seafoods Corp., be compelled to make an accounting of its 
ofits, and that triple damages be assessed: and that General Seafoed 
rp. be compelled to bear the costs of the litigation.—V. 131, p. 636. 


1930. 


1929. 
$74,043 $59,960 


General Motors Corp.—Sales for July.— 

During the month of July General Motors dealers in the United States 
delivered to consumers 80,147 cars. according to an announcement made 
Aug. 18 by Alfred P. Sloan Jr., Pres. This compares with 97,318 in the 
month of June and with 147,079 in July 1929. les by General Motors 
manufacturing divisions to dealers in the United States amounted to 
70,716 cars, as compared with 87,595 in June and as compared further with 
157,111 in July 1929. 

Total sales to dealers, including Canadian sales and over seas shipments, 
amounted to 79.976 cars, or over 3,300 cars ty? day, as compared with 
97 ,440 in Ju.e and as compared further with 189,428 in July 1929. 

The following table shows sales to consumers of General Motors cars in 
Continental United States, sales by the manufactwu ns of General 
Motors to their dealers in Continental United Sttaes, and total sales to 
dealers, including Canadian sales and overseas shipments: 

Total Sales to Dealers, 


—_———_United States.—————_——- Including Canadian Sales 
Sales to Consumders. Sales to Dealers. -—& Overseas Shipments .— 
1930. 1929. 1930. 1929. 1930. 1929. 

January.... 74,167 73.989 94,458 95,441 ; 127,580 
February... 88,742 110.148 110,904 141,222 .196 175,148 
March. ..-- 123,781 166,942 118,081 176,51 135.930 220,391 
pv ae 142.004 173.201 132,265 176,634 150,661 227.718 
eee 131,817 169,034 136,169 175.873 147,483 220,277 

} eee 97.318 154,437 87,595 163,704 97,440 200.7 
PE vc nwaps 80,147 147,079 70,716 157,111 79,976 189,428 


These pares include sales of Chevrolet, Pontiac, Olds, Marquette, 
Cawend. a ‘ — LaSalle and Cadillac passenger cars and trucks. 
—vV. » p. 929, > 


Grocery Store Products, Inc. (& Subs.).—Zarnings.— 
Consolidated Income Account year or Lesser Periods Ended April 30 1930. 


Gross profit from sales (after provision for depreciation) ......-. $1,760,060 
Selling, administrative and general expenses... | OE Ea 1,256,730 
Profit from operations ~..............- be ncapglenilde amas $503 .330 
DGGE GREE LENSE ccdnawseusntbianeneanbundaabdandiont x110,217 
Interest on 5% convertible gold debentures_.................- 102,910 
cineca aona wad obetndieedd a nui ieee $290,203 
Profit and loss credit, portion of net profits of partly owned 
su CE wnccncccotausan ota aieenihanid ieiciavds 19,422 
I cil AIiiaN asd Ge os axcabins Snips ease rial ciniaids makmaberdsbamearaiamilaam $309,626 
Dividends on preferred stock of Foulds Milling Co..........-. 15,178 
es Ger Che GO. oo cc cnn ectiiténdedsdnnanilabddadie $294,448 


x Including provision for estimated Federal income tax of $38,825. 

Company was incorp. Jan. 9 1929 and began operations Aug. 30 1929. 
The income statement covers that period of the company and those of its 
wholly owned subsidiary compenias, Toddy, Inc., Toddy Sales Co., Inc., 


Toddy Co. of Can., Ltd., - we ms f a), Kitchen Bouquet, Inc., 
Foul Makes . for the year ended April 30 1930; also those of its wholl 
owned subsidiar 


y pompanies. International Todd 
Jacob, Inc. 


1929) . Edw. H. incorp. Oct. 3 1939 ennett Square 
Mushroom Co., Inc. Caseep - eb. 13 1930), for the from effective 
dates of commencement of operations, Aug. 22 1929, Aug. 16 1929 and 
Nov. 22 1929, respectively, to April 30 1930. 


Consolidated Balance Sheet April 30 1930. 


Corp. oP. Feb. 
) and 


Assel3— Liabdtitttes— 
SSDs tn nts Sitsibte iae c ta iiah ds toad $270,173 | Notes payable......-..-.... $270,439 
Accounts receivable, less res... 423,275) Accounts payable, provision 
Cash surr. value insur. policy. 5,250 for estimated Federal tax, 
NO. Caiisidtinedsanasee 1,008,771 and accrued expenses...... 250,975 
Invest. in and advances to Notes payable, &c...--.--..-- 678,813 
Partly owned sub. & affil. cos 1,610,848|8% pref. stock Foulds Mill. Co 186,300 
Due from officers & employees Subscriptions for capital stock 838.500 


S00 SONG. dd cetadekncsoces 5% convertible debentures... 2,398,300 





Land, bidgs., and equip...-- «1,583,849 | Common stock._.........._- y4,920,219 

Advertising campaign commit. WR ee POUNDS 6 Sia Dice beet caus media: 294,448 

Other deferred charges... -.-.- 47,787 

Formulae, trade-marks, good- ; a 
. aS hii 4,004,558| Total (each side)_......_.- $9.837.993 
x After depreciation of $438,100. y Represented 418,570 no 

shares.—V. 131, p. 947. Ww aed 


General Tire & Rubber Co.—Profit in First Half Covers 


Disbursement for Y ear.— 

The company, in the first six months of the present fiscal year, cleared 
enough profit to enable it to meet regular dividend requirements on both 
ome om and prateares for bee voor gate | 2 svemaens O'Neil, who says: 

“During the first six mon of the presen cal year compan oduced 
and sold more General! tires than same period in 1929. sete 

*‘However, because of reduced prices at which tires are selling, our 
volume in dollars and cents in the first six months of 1930 was 11K% 
below last year. Indications are that replacement tire business, in which 
company engages exclusively, will be better during the last six months o 
this year than during the first. ° 

“This is due largely to the fact that, while we have had some of the hottest 
weather for many years, it did not arrive until] later in the summer than 
usual. When it came, it gave a big impetus to replacement sales which 
should carry over well into the last six months of the year. 

‘“‘We are well prepared to take advantage of increased demand, as our 
inventories and our dealers’ inventories are considerably lower than at this 
time last year. 

“Introduction of various innovations and experiments in tire merchandis- 
ing will not alter the established merchandising policies of Genera] Tire. 
It is as true as ever that when a buyer purchases a commodity that costs 
more than $1, he insists that he receive with it the personal attention and 
service that be given only by independent dealers in business for 


= _—— + -- 
Granger Trading Corp.—£arnings.— 
Earnings for Siz Months Ended July 31 1930. 


LO68 O8 12OOING. 6 ccncdnicsivnadpiliceesacusbsbdnéncurwbnwcial $30,282 

Interest CRFRSG . ..ccrcccessescdees ceseetvasboaconbcccecssanie 3.638 

DAVIGSRGS GCRPNOE . osstiinn eoikidins dinnawbbsbiidnbendbbcsieudn 12,907 
Total MOND oso cce en cncivbires -tvhiibdebidsstinoudaacoes $13 .737 

Imterdst CXPOl6®.. ..0002 cc cccnscccccncsonasecesonssssidwaseuan 2,530 

DEISCIANOOUS CPEs iis os cncnne dcavctsbbbwcawccoctindinnaawed, 27 .216 
Not loss Me GE Mik hos cbc cacdsidencnnsidtdmun 


Myron |. Granger in a letter to the stockholders mye: 
In arriving at these figures (1) the securities held in the portfolio were 
valued at the close of the market as of July 31 1930, except shares of thig 
corporation held in the treas which were valued at average cost, a figure 
approximately the current book value, and (2) all expenses were deducted, 
— — no Charge for taxes and the contingent management fee during 
this per : 

The loss on trading was entirely a book loss due to our accounting —— 
of marking all securities down to their actual public markets. ntrary 
to the usual custom of investment trusts, cor tion is one of the v 
few that has adopted this policy. This severely conservative greauture 
regarded by directors as the best, because it clearly informs stockholders 
of the actual worth of their shares under all conditions at the end of each 
quarter.—V. 130, p. 3723. 1837. 


Gulf Oil Co.—To Enlarge Capacity.— 

The company. which has arranged to acquire the assets of the Paragon 
Refining Co., will it is said, spend more than $2,000,000 in enlarging the 
capacity of the Paragon's refinery at Toledo by the addition of two stills of 
9,000 barrels each. The Gulf is paying approximately $10,000,000 for the 
Paragon properties.—V. 130. p. 4426. 


(C. M.) Hall Lamp Co.—Common Dividend.— 

The directors have declared a dividend of 15 cents per share on the 
common stock payable Sept. 16 to holders of record Sept. 1. Previousl 
the company had paid quarterly dividends of 37% cents.—V. 130, p. 2976. 


(W. F.) Hall Printing Co.—Production & Sales.— 

The company has maintained a volume of production and sales about 
oye to last year, it was stated Aug. 14 by Frank R. Warren, President. 
“If the printing trades may rightly be accepted as a barometer of business, 
as I believe it to be, then we may look for a decided acceleration in trade in 
the fall months,”’ Mr. Warren stated. “Inquiries have increased ma- 
terially in the last two weeks. Production schedules on some of our maga- 
zines call for a decided increase in size for the fall months and one publica- 
tion of national] circulation will have the largest issue in its history. From 
manufacturers and merchandisers of every type of product there are com 
— for increased fall printing and this leads me to believe that we sho’ 
ave an active period from Sept. 1 to Feb. 1. 

“One element that has accelerated our business this year has been the 
progress made in color ——s at high speed on all grades of paper. Because 
of the demand for such production, we have expended $500,000 for new 
high speed presses which will be delivered Feb. 1 and March 1, next. All 
the production of this equipment has been contracted for and this will 
represent new business for the company.’’—V. 150, p. 4616 2592 


Hankey Baking Co., McKees Rocks, Pa.—Bonds Of- 
fered.—Singer, Deane & Scribner, Inc. and Glover, Mac- 
Gregor & Cunningham, Ine. are offering at 97% and int. 
$300,000 Ist mtge. 6% sinking fund gold bonds (with stock 


purchase warrants). 

Dated July 1 1930; due July 11940. Free of the Penn. personal pro z 
tax of 4-mills. A monthly sinking fund commencing October 1930, 
calculated to retire approximately 80% of this issue before maturity. Each 
$1,000 bond will ca a stock purchase warrant, detachable after July 1 
1932, entitling the holder to purchase as long as any of the bonds are out- 
standing, 10 shares of the common stock at $15 per share. 

Capitalization— Authorized. Outstanding. 
lst mtge. 6% sink. fund gold bonds (this issue) - $500,000 $300 .000 
Preferred stock 7% ($100 par) 10.000 361.600 
COMIN DUEE CO Ni id ele miianen *500,000 shs. 20,000 shs. 

* 5,000 shares reserved for stock purchase warrants at $15 per share. 


Data From a Letter of John F. Hankey, Pres. of the Company. 
Business.—Company, one of the largest independent bakeries in the 


Pittsburgh district, commenced operations in 1920 with a nominal capital 
and has grown to its present size mainly through reinvestment of ngs. 
Since organization, the company has shown a profit in every year. Owns 


2 modern sani eries in the Pittsburgh district, a large dairy farm 
nearby from which it receives daily supplies of fresh milk and eggs, and manu- 
factures and sells a complete line of ery products of the highest quality. 
In addition company ewns 4% acres of land with railroad siding facilities 
on which it contemplates at a future date the erection of a larger bakery. 
* Company regularly supplies over 3,000 retail distributors daily and 
nee ip each day approxianmesty 80,000 units including bread. rolls, pies 
and cakes. 

Earnings .—Gross saJes and —- have shown an uninterrupted increase 
since organization. For the past 5% years earnings available for bond 


interest, after excluding non-recurring expenses averaging $8,901 per year, 
soon Soe $76,570 annually equal to 44 times bond interest after 
ep on. 
Avail. for Times Earned Apvail. 
Gross Int. and Deprecia~ Bond After Tazes & 
Year— Sales. Deprec. tion. Interest. Degres Divs. 
1929. ..-$1,487.000 $185,100 $67.500 $18.000 65 . $99.600 
1928.... 1,323.000 19,600 50.600 18,000 3.8 51S 
1927_.... 1,336,000 109,200 47.700 18,000 3.4 43. 
1926... 1.267.000 117,300 40,600 18,000 4.3 58,600 
1925... 1,049,000 81,400 28.300 18,000 3.0 35,100 


Earnings for the first 6 months of 1930, available for bond interest after 
depreciation, are at the rate of 4% times maximum interest requiremente. 
It is estimated by the management that earnings for the full calendar year 
1930, available for bond interest, will be at least equal to earnings for the 
year 1929 as shown above. 

Purpose.—Proceeds will be used to retire existing indebtedness, to estab- 

ditiona] sales routes and for other corporate purposes. 
Balance Sheet June 30 1930. 
[After giving effect to prepeses recapitalization, appraisal of properties 
ap 


cing.) 
Assets— LAavtitites— 

Cash on hand and in bank..-. $93,102/ Accounts payable---.-.-.-.-.-- $29,636 
Secured loan, due Nov. 1 1930 13,570 | Dividend on pref. stock------ 6,241 
Accounts receivable, net-..--. 27,984 | Liabilitiey for flour in transit _ 27,938 
TRCROOTNB nn cdun weccncoaese 89,341 | Accrued wages, taxex, &c.-.-.- 5,515 
Value of life insurance, &c..--. 9,933 | Federal income taxes-------- 8,540 
Plant and farm properties... O5t.468 page on —— its...---..-- byt 

Other Q8NGt8. . ccccccccccesce ‘i st mortgage 6s. ........---- : 
5 7% preferred stock.....-.--- 361,600 
Common (no par).---.------- 100,000 
Earned surplus...-..-.------ 154,917 

————— | Surplus arising from appraisal 

Total (each side)....---.-.-- $1,126.514 of properties, &c...-.-..-.--- 126,856 





Note.—Above balance sheet is after providing among other things for: 
(a) Increase in authorized capital and exchange of $100 par value common 
stock of no par value. b Sale of $300,000 first mortgage 6% bonds, 50 
shares of preferred stock, 2.000 shares no par value common stock, collec- 
tion of $15,000 note receivable and application of the groceeds in part to 
the payment of mortgages and current liabilities —V. 131, p. 797. 


Hayes Body Corp.—Earnings.— 
Period End. July30—  1930—3 Mos.—1929. 


Net 1 fter deprec., 
interest, &C.-.-.... $279,030 prof$400,398 
—V. 130. p. 3552, 2221. 
Hazeltine Corp. (& Subs.).—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


1930—6 Mos.—1929. 
$385.768 prof$64,011 


Income from all sources... .< .- 2.222 -- oon nw ee cn eo ne ne eee ooe $629,328 
Expenses, depre~iation, legal fees, Federal taxes and allowance 

or uncollectible royalties........-.------------- eo == 285.066 
Amortization of patents.......---------------------------- 136.740 





can 
themselves.’’—V. 130, p. 2781. 
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Comparative Balance Sheet. 





Asseats— June 30°30. Dec. 31'29.|  LAtabtltttes— June 30°30. Dec. 31°29 
Pats., pat. marks, Capital stock. _..x$3,364,499 $3,290,928 

tr.-marks, &c_.$2,422,747 $2,539,488 | Accts. payable-... 31,544 53,080 
Furn. & equipment 12.563 11,850 | Fed. income tax... 43,393 29,800 
Investments _.___ 653,458 164,961 
Notes & accts. rec. 142,828 399 ,307 

EA aa 189,973 ‘ 

Subs. on cap. stk. 1,514 6,286 
Rent prepaid. __.. 608 
Treasury stock... 15,745 15,897 
eee kee 3,301} Tot. (each side)$3,439,436 $3,373,808 





x Represented by 175,000 shares of no par value.—V. 131, p. 280. 


Happiness Candy Stores, Inc. (& Subs.).—Zarnings. 
Earnings for Year Ended Dec. 31 1929. 














WN i ee es ia kode bail, besuibdiad dhe tmuitaanlied $9,756,531 

ne By i “o - age GEE ik cdanawenns 45887108 
ting, pping and se! ae ’ ° 

General and ediniaieere ve expenses, incl. depreciation. ~..-....- 1,161,627 

Loss on 0 a iain re as ee rd ek es $296 ,062 
Dividends, feserens and miscellaneous income..........--.--- 56.721 

SRE ED i Rhy PPE EAR Pecpl2 pay e  S $239,341 
8 lus Dec. fi I i i a ca oc tg 0 ts hie a ot ae ik aoe a Cr89,361 

ts at Dec. 31 1928 of sub. cos. the accounts of which were 

not consolidated in annual a a alin 63,417 
ee on pref. stock of the Mirror for 3 quarters ended 47.376 

I toe Ce aan Aidinavesakeeaio amas , 
AN ot on nk ce actin hsebad ene mmciiemmaen 2,031,212 
Nag A RR pa ey Sop ot a a a ge ih $2,291,986 
Consolidated Balance Sheet Dec. 31 1929. 

Assets— TAabtltttes— 

Ss btn eensgnneosnan nana $390,829 } Notes payable--...--.-.---- $5,000 
Notes, accounts receivable... 277,667) Accounts payable & sundry 

Merchandise and supplies.... 851,322] accruals..........--..-.--- 455,652 
Co 8 eee b247,040 | Payable to United Cigar Stores 

Tenement property(the Mirror) 57,587| of Amer. & subsidiary_.-.-- 213,394 
Improvements to leaseholds.. 1,623,814| Reserve for redemption of 

Plant, furniture and fixtures_.cl1,559,659| premium certificates. ...--- 38,457 

Deferred charges..........-- 364,639 | Rents received in advance.... 103,298 

Trade-marks, trade names, Real estate mortgage-------- 35,000 

DT, Gia scskcormetee 1,479,436 | The Mirror 7% cum. pref. stk. 872,800 
Chocolate Products Co., 7% 

non-cum,. prof. stocks...-- 70,230 

—————| Capital stock. ..........---- 47,350,152 

Total (each side)_.-...._-- $6,851,996 | Deficit................... Dr 2,291,986 

a After reserve for doubtful notes and accounts of $29,321. b Approxi- 
mate market value, Dec. 31 19:9, $163,500. c After reserve for d 
tion of $1,596,821. d Represented by 1,122,088 no par shares.—V. 129, 

Hecla Mining Co.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929 
Tons mined --.....-... 78,632 778 152,268 162,013 
Pounds lead produced_. 14,104,993 15,828,667 28,226,699 30,897,320 
Average lead price... . 5.40 $6.94 5.62 $7.05 
P zinc produced. a” | emesis rive: Se 
Average zinc prite_..._- agen 8 WES ‘ pe 
Ounces silver produced. 393 ,084 454,791 781,232 874,124 
Average silver price... $0.3 $0. 39 54 
Gross income._.......- $649,731 $1,016,652 $1,361,856 $1,997,958 
Operating expenses_-_._-_ 360 ,292 347 ,238 702,593 723,493 
Taxes accrued_.......- 4 92,000 78,500 177,500 
Depreciation.........- 30,823 31,095 59,833 57.609 

Net income--....---.- $225,106 $546,319 $520,930 $1,039,356 
Earns. sh. 1, " 

000s of (par 25 cts.) 

Capital stock ______.- $0.23 $0.55 $0.52 $1.04 


—V. 130, p. 3724. 


Hedger Transportation Corp.—Formed to Transport 
Freight Through N. Y. Barge Canal.— 


Articles of incorporation have been filed in Delaware by the corporation 
with a capitalization of 500,000 shares of common stock (no par value). 


The corporation through its subsidiaries and properties to be acquired will, 
it is said, be one of the largest factors in the business of transporting freight 
through the New York Barge Canal. Its facilities will afford direct 


water connections between Long Isiand Sound and New York Harbor and 
the Great Lake ports. So far as is known itis theonly canal operator 
handling freight direct from shipside or tidewater, New York, through to 
Lake ports without transhipment or rehandling at Buffalo or Oswego. Itis 

that a public offering of the stock to finance the proposed con- 
solidations will be made shortly. 


(George A.) Hormel & Co.—Earnings.— 
Period End. July 26—- 1930——3 Mos.——1929. 1930——9 Mos.—1929. 
Net profit after taxes, 
deprec. & pref. divs._ $372,404 $632,923 x$922,819 $2,096,924 
Earns. per sh. on 493 ,834 
shs. com. stk. (no par) $0.75 $1.46 $1.86 $4.84 
a oe <i market appreciation of $39,562 on unsold inventory. 
—v. *s i 


Hudson Motor Car Co.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 75 cents, payable 
Oct. 1 to stock of record Sept. 11, thus placing the stock on a $3 annual 
basis, as compared with a $3 annual basis in effect since the final quarter 
of 1927.—V. 131, p. 638. 


Hudson’s Bay Co.—Investigating Committee.— 

The company has appointed a co ttee of independent proprietors con- 
sisting of representatives of well-known trust companies to investigate 
charges made against the board of directors at the annual meeting. he 
committee will make its report to shareholders.—V. 130, p. 4427. 


Imperial Oil Co., Ltd.—Sales.— 
Sales of gasoline by the company for the first six months of 1930 were 


4% ahead of the same period for 1929, according to Pask & Walbridge, 
members of the New York Stock Exchange. Sales of lubricating oil in the 


motor division were about equal to the sales in the corresponding period of 
a P al but in the industrial division they were 7% lower.—vV. 130, 
D. 4 


International Nickel Co. of Can., Ltd. (& Subs.).— 
Comparative Balance Sheet.— 





June 30 '30. Dec. 31 '29. June 20 30. Dec. 31 ’29 
Assets— $ $ Ltabtlittes— $ % 
Property ..-.-.- 143,301,489 136,298,358 | Preferred stock .a27,627,825 27,627,825 
Investments... 5,060,554 2,910,339) Common stock.b57,360,542 57,360,542 
Inventories _._.. 17,630,372 17,109,312| Debenture stock 
Accts. & billsree 7,021,201 8,487 682 of British subs 7,509,040 7,626,672 
Govt. securities _ 745,675 745,675) 10-yr. serial 5% 
Calli&timeloans 3,799,940 13,962,900 purch. money 
ta i ahi ck goes 1,998,432 2,432,433} mnotes........ 1,500,000 1,500,000 
Accts. payable... 3,291,580 6,101,325 
Tax reserves... 3,849,739 3,921,366 
Pref. div. pay... 483,477 483,473 
Insurance, con- 
tingent & oth. 
reserves ..... 4,503,721 3,937,797 
Capital surplus. 48,433,837 48,428,731 
Tot. (ea. side) 179,557,664 181,946,699| Earned surplus. 24,997,902 24,958,970 





a Redeemable at the com y's option at any time on or after Feb. 1 
exchange for of International Nickel 
Oo. (now Nickel Holdings ) and of the Mond Nickel Co., Ltd 


b Represented by 13,758,208 no-par shares issued or issuable in exchange 





for stock of International Nickel ‘ 
ickel Co., Ltd. ef 


the Mond N’ 
Our usual com 
June 30 was publ 
Inte 
fered.— 


at 
hed 
ow 


é ing shares 
investment trust). 


Trust shares issu 
Depositor, Integrity 
not being offered will re tl 
of 100 of America’s lea securt 
with trustee. 


an a 
1,000, 4,000 and 8 


in New York, or other designated 
Ratlroad Bonds. 

$1,000 Atch. Topeka & S. F. 4s, 1995 

,000 Atlantic Coast Line Ist 4s, 1952 


N. Y. Cent. ref. & imp. 4s, 2013 
Norf. & West. ist cons. 4s, 1996 
Nor. Pac. prior lien 4s, 1997 

Pa. RR. gen. mtge. 4s. 1965 
Sou. Pac. Ist ref. 4s, 1955 

,000 Union Pacific 1st lien ref. 4s, 2008 


Public Uttltty Bonds. 
1,000 Amer. Tel. & Tel. deb. 58, 1965 
1,000 Bell Tel. of Pa. Ist & ref. 5s, 1960 
1,000 Cin. Gas & Elec. Ist 4s, 1968 
1,000 Illinois Bell Tcl. Ist & ref. is, 1956 
1,000 New Eng. Tel. & Tel. ist 5s, 1952 
1,009 Phila. Elec. ist lien & ref. 44s, '67 
1,000 Pub. Serv. El. & Gas ist & ref. 
4\%s, 1967 
1,000 Western Union Teleg. 5s, 1951 


Industrtal Bonds. 
1,000 Amer. Radiator deb. 414s, 1947 
1,000 =. Petrol. Corp. of Cal. Ist 5s, 


1,000 Illinois Steel deb. 414s, 1940 
1,000 Liggett & Myers Tob. deb. 5s, ’51 
1,000 Stand. Oilof N. Y. deb. 444s, 1951 
1,000 Stand. Oil (N. J.) deb. 5s, 1946 
1,000 Western Electric deb. 5s, 1944 


» 


et tt tet et ht 


—_«+-e se 


Insurance Stocks. 
Shares. 


4 Great American Insurance Co. 

4 Fidelity-Phenix Fire Insurance Co. 
4 Hartford Fire Insurance Co. 

4 Home Insurance Co. of New York 
4 National! Fire Ins. Co. of Hartford 
4 U.S. Fidelity & Guaranty Co. 


Bank Stocks. 
Bank of America, N. A., The 
Manhattan Company 
Bankers Trust Co. 
Central Hanover Bank & Trust Co. 
Chase National Bank, The 
Chemical Bank & Trust Co. 
Corn Exchange Bank ‘Trust Co. 
Guaranty Trust Co. of New York 
Irving Trust Co. 
Manufacturers Trust Co. 
National City Bank of New York 
New York Trust Co., The 
First National Bank of Boston, The 
Philadelphia National Bank, The 


re 


= 


ed by Bank of America, N. A., N. Y. 
Securities Corp., GL 
ities 
Such securities over the 10-year period ended 
verage distribu’ 
based on the average price. 


000 trust shares. Distri 
Jan. 15 and July 15, at the principal office 
paying agencies. 





(now Nickel Holdings Corp.) and of 


tive statement for the three and six months ended 
in V. 131, p. 1106. 

ty Securities Corp.—ZIntegrity Trust Shares Of- 

. York London Securities Corp. 

offering at market (about $9 
shares (be in a fix 


New York, is 
share) Integrity Trust 
bond and common 8 


City, trustee. 
Each such trust share 


31 
of 


tions payable 
of the trustee 


Industrial Stocks. 
Allied Chemical & Dye Corp. 

4 Air Reduction Co., Inc. 
American Can Co. 
Am. Radiator & Stand. Sanitary Corp. 
American Smelting & Refining Co. 
American Tobacco Co. “B,” The 
Atlantic Refining Co., The 
Borden Company, The 
E.I.du Pont de Nemours & Co. 
Eastman Kodak Co. 
General Electric Co. 


tion to the holders thereof 


Shares. 


4 
8 
8 
4 
4 
4 
4 
8 
8 
8 
8 General Motors Corp. 
4 Ingersoll-Rand Co. 
8 International Harvester Co. 
4 8.8. Kresge Co. 
8 Liggett & Myers Tobacco Co. “B” 
8 National Biscuit Co. 
4 Otis Elevator Co. 
4 Proctor & Gamble Co., The 
4. R. J. Reynolds Tobacco Co. “B” 
4 Sears, Roebuck & Co. 
8 Standard Oil Co. of California 
8 Standard Oil Co. (N. J.) 
8 Standard Oil Co. of New York 
4 Texas Corp., The 
4 Union Carbide & Carbon Corp: 
4 United Fruit Co. 
4 United States Steel Corp. 
4 Westinghouse Electric & Mfg. Cos 
8 F. W. Woolworth Co. 
Publte Utility Stocks. 
8 American Gas & Electric Co. 
8 American Power & Light Co. 
4 American Telephone & Telegraph Co. 
4 Brooklyn Union Gas Co., The 
4 Columbia Gas & Electric Corp. 
4 Commonwealth Edison Co. 
8 Consolidated Gas Co. of New York 
4 Cons. Gas, El. Lt. & Pr. Co. of Balto. 
4 International Tel. & Tel. Corp. 
8 Long Island Lighting Co. 
4 North American Co., The 
4 Pacific Gas & Electric Co. 
8 Pacific Lighting Corp. 
4 Pennsylvania Water & Power Co. 
8 Public Service Corp. of New Jersey 
4 Southern California Edison Co. 
8 United Gas Improvement Co., The 
Ratlroad Stocks. 
4 Atch. Topeka & Santa Fe 
4 Chesapeake & Ohio Ry. Co. 
4 Del., Lack. & Western 
4 Illinois Central RR. Co. 
4 Louisville & Nashville RR. Co. 
4 New York Central RR. Co. 
4 Pennsylvania RR. Co. 
4 Union Pacific RR. Co. 


Substitutions.—Each trust unit in this series is required to be kept iden 
cal. No change, either by the depositor or by the trustee, may be made 


in a trust unit except (1) when the trustee receives other securities by reason 
of a merger, consolidation, reorganization, exchange or sale of assets of a 


company any of whose 
nn usual dividend on stock or in 
be 


the grou 
called, the proceeds will be 
bond 

ways remain in bonds 


reinvested in a bond remainin 
oup, &c.), thus assuring that a substantial portion of the investment 


ties are held in the trust in the place of stocks 
or bonds included in a trust unit; (2) when such a com 
terest on bonds, in eit 
or (2) the securities involved may, as described in the trust agreement, 
eliminated; or (3) in the event of the retirement of an 
a trust unit, in which case the proceeds thereof moe 5 
of equal principal amount selected from the rema B 

from which the retirement took place (i. e., 


ny ceases to pay 
er of which cases 


bond included in 
vested in a bond 
bonds com 
f a railroad bond 
in the 


Distribution Fund.—To this fund will be credited (1) all interest on bonds 
and cash dividends on stocks, and (2) the proceeds of the sale of subscrip- 
tion rights, stock dividends, split-ups and other non-cash receipts received 


by the trustee on the ee gti J 
required to be so credited by t 


securities forming trust units which are 
e terms of the trust agreement. 


Semi- 


annually, on Jan. 15 and July 15, the accumulation for the half-year | 
on the immediately preceding Dec. 31 or June 30, as the case may be 


be distributed to the holders of In 


addition all interest received on the 


the distribution fund. 


fi 
ty Trust Shares Series “A. In 
tribution fund will be credited to 


Reinvestment.—Holders of Integrity Trust Shares Series ‘‘A’’ may rein- 
vest the proceeds of coupons on such trust shares in further trust shares of 
the same series at the then current bid price maintained by Integrity 


Securities Corp. upon presenting such coupons or 


the proceeds thereof to 


said corporation with instructions so to invest such proceeds and (or) the 
amount collected on such coupons; but coy Securities Corp. reserves 
the right to withdraw this privilege at any time. 


International Printing Ink Corp.— Merger Off.— 


See Newport 


Co. below.—V. 131, 


p. 1106. 


International Re-Insurance Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Premiums written down-.-.....------ 
ene SOE. Ss ns who ceckdwguse 


TO ONG. okiccincsaiacubéee 
REIGN: 6 i cia nw werdebardrsce 


et ARNE 5 is sc cow dconetiatsss~e 


LHe PET caved siewaged $1,034,050 
75,000 


Sivdawecinacsowesswacesss $2,721,808 
224,715 


RISO Meal Rate $2,946,524 


1,912,474 


Dividends paid......------------------------------------- 


Balance surplus---.-------------------------+------+---- $959,050 
Balance Sheet June 30. 


Assets— 1930. 1929. 
Ce icin wm cimrin mie $517,211 $1,806,594 
naka -\)t uae 100,000 


Prem. in cow 


rse of 
collection. ...-.. 786,252 362,749 


Accrued int. rec-- 76,008 49 974 
Securities.......- 4,615,535 2,775,836 
0 aS 2,027,550 1,177,100 
Equity in home 

Office building-. 275,000 275,000 





Tot. (each side) $8,297,556 $6,547,254 
—V. 130, p. 4428, 1662. 





Ltaviltites— 1930. 1929. 
Accrued commis- 

missions, taxes & 

other liabilities. $347,342 $145,882 
Insurance reserves -..-...- 2,010,947 
Reserve for deprec. 

Oe DE idwae .  aancon 4,530 
Res. for unearned 

premium .-...-- 1 OOS See amntine 
Reserve for losses. 1,169,331 ~--.--- 
Res. for divs. to 

stockholders . . . TT 
Contingent res... 500,000 #£..--.-- 
Capital stock ....- 1,500,000 1,500,000 
Surphus...c<-cece 3,122,005 2,885,895 
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Intercontinental Rubber Co. (& Subs.).—Zarnings.— Comparative Balance Sheet. 
Profit from operations -- 67a Gt) Sees an re | Gee ee aes ee 
- earned other Inventories ...... 1,347,649 1,755,125| aceeptances.... 236 246,300 
income ------- 47,180 78,724 55,002 54,732 Fant gen. office" ee Acots. pay. sundry ae 
Iding fund... , accrued unb- 
Gate c ame ania 900 B52 $117,095 $464,027 $576,507 | acces. & novesrec. £316,003 °261.978| claimed pref.div 115,202 193,412 
ae 89.126 103A15 “7 85.983 | Investments -...- 1'998:973 1,337°913|Federaltaxeas. 219,670 200.356 
=> eae adele 72.000 72.000 7 eer 65.500 Trust funds...... 92,589 72.894 ee 197,945 94,196 
Est U. rf eyo yn : . . CRs carapersauo 572,080  712,720|Sundry accruals.. 285,803 171.977 
“ve dened OE ee ae 38,000 58,970 | Com. stk. held for Surety deposits... 92.589 72,894 
CEB. 2-2 en nnonnn ployees ..... 138,914  145,777|Surptus.__....... 2,184,302 1,800,710 
NN ncimeeae 1.273 , $57.720 sur$278.439 sur$366.054 Deferred charges... 713,813 783,499 
Surplus Jan. 1--------- 1,008,644 1 1,047,894 996,792} arora) $7,572,253 $7,019,8461 Total__...._._$7,572,253 $7,019,846 
Total surplus-------- $917,571 $1,039,039 $1,326.333 $1.362.846| x After depreciation of $663,862. y Represented by 280,000 shares no- 
debts ::', 3: Sabathia value. z After ee reserve for accounts. 
Less dividends paid.--- 148,815 297,280 | par value, = i ~ em 
Surplus at June30---- $917.571 $1,039,039 $1,177,518 $1,065,566 | contracts, ‘io, at alone — 4-3 12 1930, $81,.102.—V. 131, p- 1107, 798. 
Consolidated Balance Sheet June 30. .— Earn oe 
ssets— 1930. 1929. LAabtltttes— 1930. 1929. bag ow —— Earnings. 1930 1929 
Land, plantations, Capital stock - . --x$5,960,040 $5,960,040 | 1 or ae ‘une 30— 319.452 7'379 
Sadambawene ¥$4,930,467 $4,587,521| Drafts payable... 40,050 43.256 | Net profit---.---.--------------------------- $ RTs $201 eae 
Pats., trade names, 128.708 128.708 Sane semper 46,976 4 oH eee Cae eer en ey ee 
Bios caxnscrcnae ° ° 5. reign a 
ete a 62,133 | 143,426| Sundry reserves. 81,936 81,271 | p, Total income. — «8 nn n-nn--n nnn nnn nnn nn= $290.07 $207 23 
a IE 2,000,000} Minority int. in Ee err en g qoenennn-------------- ; f 
Market securities. 1,396,387 --.-.- ee mmon dividends (25%)--------------------- 124,875 124,750 
Accts. & trade ac- Res. $F I prop. val. 299,727 299,727 Balance, surplus.............-..-- ites hk 5.025 $109,480 
ae SS ae 917,571 1,080.039 | previous balance...--..--.-....----.--.---2-- 1810 422/330 
Advances & claims 
Profit and loss OO. cnt aeipbidiipipsnningpeieiananaicase $606.836 $ 531,811 
rp. & def. chgs. 220'543 151 088 Earns. per sh. on 50,000 shs. com. stk. outstanding $4.00 $4.68 
= stock - - 1,720 1,720! Tot. (each side) .$7,352,201 $7,495,268 Condensed Balance Sheet June 30. 
Represented by 596,004 shares, no value. y After deducting Assets— 1930. 1929. LAabtlittes— 1930. 1929. 
$955, 652 reserve for deprec. and amortization.—V. 130, p. 4061. Land, buildings, 


International Salt Co.—Dividend. — 

The directors have declared an initial Svieeng of 75 cents per share on 
the new, at r value) common stock, payable Oct. 1 to holders of record 
Sept. 15. ee months ago a dividend of $2 on the old common stock 
(par $100) fs declared against $1.50 previously. In June the company 
split the stock three-for-one and offered additional new share at $36 for 
each three shares of new stock held.— V. 131, p. 948, 638. 


International Wireless Communications Corp.— 
Receivership.— 

Receivers have been a ted in Federal Court at Buffalo for —~ 
corporation. The M. & T. Trust Co. of Buffalo was named 
ceiver with power to take ‘over all _ assets of th eencern end 
Samuel Howard, of Chicago, secondary 

Judge John R. _— gio appointed the  Fecetvers, also enjoined Inter- 
national creditors from filing suit against t 

Interstate Equities se a Sc 


Earnings for Period from July 29 1929 to June 30 1930. 
Interest received on: 


SE. cc ciel bate heihan cena nmnne meee anon e $469,187 

DEE PRE, BR Kes ddds acatednaskastsatbsupabecdhhenm ee 97.4 

DE. Ukr dEeednbhanhetbbarekibbe nob hbnbbadanes 137 ,899 

I ee ipracadadtwbobnahbnpiebhnnns 60,298 
Cash dividends received on stocks. .......-....----.-----.---- 317 ,838 
Profits 08 G7NGiCntes C000 CUS... «3 ooo coccccnccccccacennceces 166,146 
Proceeds of sales of stock dividends... .............----.--.---- 4,705 

sis tbkdcdhnd din cwnwontines abddwnintheee $1,253 548 
General & administrative expenses -----------.----.---------- 170 153 14 
RE ID bbb eb dtinns cédcawdnoncensimiinsnmaben 25 

i owed wennnccdngisnddionnccesae sT.057 BA 
Preferred dividends 


OO EME Rt NM RUM S , rae 
The report contains a list of securities held in portfolio as of June 30 1930. 
Balance Sheet June 30 1930. 





Assets— Ltabtltttes— 
Rai is n-anencn seiaretididie $1,520,962 | Secured demand bank loans... $2,000,000 
Investments (at book value) .a16,912,753 | Accounts payable, incl. pro- 
Interstate Equities Corp. $3 vision for taxes........--. 75,888 
Ea eee 699,293 | $3 cum. conv. pref. stock. ...d12,500,000 
eg in syndicates, Common stock....-....---- e6,250,000 
aks nap ciniind BG AGO DOT (SGN v wcrccccctossucssce £6,773,892 
A ned gm Pon & dividends —_—— 
ee c16,176 SE vtentbasnopmwmnivaty $27,599,781 
a Market value, $15,210,157, including $2,543 _ pintoed against 
demand loans. b Incl uding $535, 560 pled ged against demand loans. 


¢ Does not include acerued interest and cu —~ ah. at June 30 
1930 aggregating erty tt d Represented b ia os r shares. 
ncludes 2 


e Represented by 1,250,000 no par shares. ,000 paid 
16464 ote.— Warrants have yoy | 2 naldum entitling them byt yt ye 
shares of common stock a per share at any time u a - 
eluding Dec. 31 1931.—V. 129, p. 3809, 3644. 3 “s 
Investment Co. of America.—Farnings.— 
6 Months Ended June 30— 1930. 1929. 
Net profit after interest & Federal taxes._._._____ $685,403 $1,036,802 
Shares common oe outstanding (no par)... 131 47 111,100 


Bornings ber Pp. 3553. Ne. Sennen ren setee 8 ae 


Kinner iner Airplane & Motor Corp.—Corporate Changes.— 
ave requested to aprove changes in Ph ae of 
incorporation that will permit a broader development. The 
ti Change in par from $1 to no-par and excha each 10 shares of 
1 for one no-par share; (2) adding the w ‘‘Iimited”’ to name 
80 as . it liability of , —y e permitting company to own stock 
of other corporations. two-thirds of the stockholders is 


Officials state that the ch ill facilitate the fu 7a 
anges Ww t ti h 
may result in making application to list on New York Curb. 31 o49. 


Jewel Tea Co., Inc.—Earnings.— 

















28 Weeks Ended— July 12 '30. July 13 ’29. July 14 ’28. July 16 °27. 
Net sales__...........- 574,681 
Seat ces as a $9,055,287 $8,440,873 $7,737,212 
preciation, &c_..... 7,688,660 8,315,830 7,763,406 7,159,202 
Operating Fegan PPE $856. 021 $739,457 $677 .467 78,0 
ENS 122,641 171,255 118,420 ba Sat 
Total income______.- $1,008,662 $910,712 95, 
Res. for Federal taxes... 121,039 109,285 $705 88 $633 130 
J ff eee $887 ,623 $801,427 $700,380 # 
Previous surplus... ..- 1,991,110 1,704,314 1,849,146 1339 ‘Btt 
Total surplus___..__ $2,878,733 $2,505,741 $2, 526 807.779 
ErMOR GRVIGOGB ws eeu °C obec 5%) 1264 8 885(17345625. ,000 
Common dividends... ~~ 694,431 Seo... g6eaee. aedece 
DEOL Gcaccce  -Suome ene o «teune 
arene ooo ce. eee Cee Cr.62,125 
Prem. on pref. stock, . 
OSE STR Se pa a i 52,091 27 269 
Recap. expenses, nee Pe ALE pe gs a ere ey aS 
ORL ONNEGKGos Skee Secede Lig wee Woe 
Profit & loss sur A500 $2,184,302 $1,800,710 $1,892,614 $1,317,634 
we oT Yaa $3.17 $2.70 
SAO RATES RA y$1.90 y$1.39 
x 75% of 160,000 shares outstanding at assigned value of ased 
on present share basis but after allowing | for pref. divid ends. ait fe 





Preferred stock... $433,900 $465,000 
equipment, &c. x$496,176 $517,898|Common stock... 500, ,000 
Cash & Govt.secur. 130,033 5,429 | Acc’ts & notes pay. 178,997 327,497 
Accts.rec.(less res.) 553,671 573,527 | Accrued liabilities _ 56,945 58 ,033 








Inventories ...... 471,471 708 ,753 | Dividends payable 38,812 39.325 

Pref. divs. guaran- PD iiwnuviine 711,901 641,882 
SC ee 34,757 34,757 

Other assets. ...-.- 178 a 148,795 

Good-will, &c.-..- 

Deferred assets-- 56, 065 42,577; Total(each side) $1,920,556 $2,031,737 


x After depreciation. —V. 130, p. 1663, 296. 


Kelly Springfield Tire Co.—Earnings for Siz Months 
Ended June 30 1930.—Suit.— 


1 Net loss after all charges, incl. deprec. and int. but before the 


writing down of inventories to market as of June 30.__-__.----- $587,610 
Total current assets as of June 30 1930 amounted to approximately 
$13, 460.000. including $1,100,000 cash, against current abilities of $2,315,- 
000. Inventories of raw material were written down to cost or ——_ 
whichever was lower on June 30, and for this purpose ‘Bec: 
$191. Cs was charged against the inventory reserve set up on Dec. i. mimately 
ished goods and goods in process were valued at cost in accordance 
with noe usual practice of the company. 


The company has filed suit against the Government to recover ~ Sis por rw 
in back taxes. The refund on taxes d by the company is based 
fact that the company made expenditures during the war A E, > 
several million d to fill Government contracts.—V. 130, p. 1450. 


Knapp-Monarch Co., St. Louis.—Dividend Omitted.— 
The semi-annual dividend of 50 cents per share due at this time on the 
common stock (no par) has been omitted.—V. 129, p. 643. 


Lago Oil & Transport Corp.—A pproves Merger.— 


See Pan-American Petroleum & Transport Co. below.—V./131, p. 
485; V. 130, p. 4253. 


Lake Shore Mines, Ltd.—Ezira Dividend.— 

The directors have declared an extra dividend of 30c. a share, together 
with the regular quarterly dividend of 30c. share, both payable Sept. 15 
to holders of record Sept. 2. An extra dividend of 20c. per share was id 
in Sept. 1929 when the ht ig? quarterly disbursement was Bs also raised from 
20c. to 30c. per share. 129, p. 3334. 


Lake Superior Corp.—Plans Delayed.— 
bw Montreal “Gazette” Aug. 14 had the fol  cogly 2 Frank B. Common, 
K.C., Pres., and Alex. Taylor, Vice-Pres. & Sec., have just returned from 
London, where they conferred with the bondholders of Algoma Central & 
Hudson Bay Ry. and Algoma Central Terminals regarding the consumma- 
tion of an agreement which would clear che parent company of the guarantee 
on the bon For one reason or another, formal action by the bondholders 
on the agreement, which ratified by Lake 8 ior stockholders last 
year, has been deferr: holding up contemplated new financing by 
bs parent og ony to raise > funds for plant expansion program. Under 
e agreement, the bondholders would receive 40% of the share bee, ar of 
Algoma Steel ar 30% of the common stock of Algoma Eastern Ry.— 


Lawyers Mortgage Co.—Loans.— 

Mortgage loan aggregating $10,928, os ve bet  ooomes by 21 has been y 
at the August meeting of the executive commit 
exceeded d the current year only in April and 5 une ade to KR 
M. Ry President. we 

An important feature of the loan activities of the comoeny & a month 

is the jeiusion of $5,605,000 of wvuilding loans. This amount exceeds 
the total of all building loans accepted during the first quarter ‘of 1930 and 
is equal to 40% of A such loans taken for the first six months period — 

Building and perm nent loans on Manhattan and Bronx properties 
ceived 64% of tho tote total or $6,988,000. Building loans in Manhattan inehude 
the following: $635,000 on 18-story and pent house apartments, 40-44 West 
86th St.; $700,000 on 1 and pent-house Po Arter gg Fd 43 East 
ane oe St: $350,000 on 12-etory and pent house apartinents, or ne 

Ths "aiatee of all loans accepted were divided as follows: Brooklyn 
$1,746,275 or 16% of the total; oye and Nassau, RE. 107 ,000 or 10%: 

Westchester, $1,086,750 or 10%; uilding loans in t boroughs were 
as follows: Westches ; Queens and Nassau, 3035, 000; Brooklyn, 
$425,000.—-V. 131, p. D. 281. 


Liberty Dairy Products Corp.— Merger Approved.— 

The stockholders, Aug. 18, approved , the terms on which Beatrice 
Creamery Co. will take over the assets and business of the See: The 
acquisition will be effected through an exchange of one share of 
preterred stock for each share of Liber ry pers Dairy preferred, and one share of 

eatrice common for each 3% shares common outstanding. 

The company has declared a liquidating Riek end of one share of Beatrice 
Creamery common to be paid A a4 25 to holders of every four shares of 
common stock of record Sept. 10. A final liquidating dividend will be paid 
about Feb. 18 1931. 

The Liberty Dairy first and second pref. stock is exchangeable for Beatrice 
Creamery preferred on a share-for-s basis until Sept. 6. Any pref. 
stock not exchanged will have to be redeemed by Liberty through he sale of 
some of the remaining Beatrice common stock. Pending the adjustments of 
reserves = accounts receivable, 1,400 shares of Beatrice Creamery com. 
are being held in escrow. On these factors will depend the amount of the 
final Geethetion which will br the total to about one share of Beatrice 
common for every 34 shares of y common.—V. 131, p. 1107. 


“7° * 
Louisiana Oil Refining Corp.—Filling Stations.— 
The corporation added 56 controlled filling stations to its chain during 
the month of July, Loe ae | the total of owned, optioned, leased and con- 
trolled stations as ape 2 1 to 983, oe ng 150 bulk stations. The 


com: is onaing Sees retail marketing division in 
its cam ae ob further integrate its activities, which now —~ hs produc- 
sion, —¥ and marketing.—V. 131, p. 1107, 949. 
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Los Angeles Investment Co.—Bal. Sheet June 30.— 











1930. 1929. 1930. 1929. 
A s $ TAabtl $ $ 
Oper. & inv. real Capital stock_.... 5,000,000 5,000,000 
properties. _..__ 1,538,646 1,457,203] Accts. and 
Cash on hand & sions payable--.- 16,474 22,280 
deposit. __.__. 21,039 30,390 | Accrued lis. . 5,674 6,860 
Materials & supp!_ 48,909 55,865 | Notes oopetie..... 425,000 400,000 
Accts.,notes 4 Gotd notes, home 
int. receivable.. 232,285 205,609; maker notes & 
Mtges., tr. deeds ctis.& divs. pay_ 65,748 68,775 
- 4,982,435 5,173,451] Mtges. le as- 
Stks. & bds. owned sumed & interest 
(oth.thanofsubs 590,023 952,498] thereon__....._ 884,200 152,549 
U real Deposits on ri. est_ 2,646 ,249 
& improvements 3,095,039 1,654,702] Dep.in tr.& escrow 
Furn., mill mach’y accounts. ...... 23,245 #------ 
Mes indtndtoons y112,898 118,116] Adv.rental dep.rec 625 800 
Inv. in subs. (at Res. for ine. tax... 35,589 80,305 
pe RE 2,055,885 2,050,885] Accrued interest.. 14,964 3,489 
Net adv. tosubsid. 257,630 602,134] Restricted surplus. 1,485,259 1,485,092 
Deferred charges -- 49,044 10,815 _.- 5,024, 5,089,269 
_ ae 12,983,833 12,311,669 TOO icwidtnnd 12,983,833 12,311,669 
x After deducting $135,585 for tion of buildings y After de- 
ducting $107,801 for depreciation —V 131, p 1107 


Lyric Radio Corp.— Acquisition, &e.— 
See All-American Mohawk Corp. above. 


McKesson & Robbins, Inc. (Md.).—Com. Div. Reduced. 
stocks, ghockig 18 one $1 cnueel Leas naxkee Of neoonas. ‘The reanler 
. on a annua. previously. e regular 
marteuly dividend of 87 kc. on . stock also was declared. Both divi- 
ends are payable Sept. 15 to holders of record Sept. 5. 
A statement issued by the company with res to dividend action said: 
for the first six months show that 

earned in spite of the severe business depression and substantial ad 


eThe executive committee of the board of directors feels, therefore, that 
the establishment of such a dividend is in line with present conditions, and 
therefore to the best interests of its retail customers and stockholders as it 
will permit the company to continue the policies of liberal advertising ex- 
pense for its dealers and developing its facilities further for their service 
which in the end will be more productive.” 

Net profits for the six months ended June 30 1930, were $1,457,715 after 
interest, taxes and all charges, compared with $1,962,933 in the first six 
months of 1929.—V. 131, p. 639. 


MacMarr Stores, Inc. (& Subs.).—Earnings.— 
Earnings for Siz Months Ended June 30 1930. 





SE TELE RIED LOL Gs SEAS: Pr Ie Ee BEM ER as, CARNE. $43 534.770 

Net income after depreciation, interest, &c.............. . - 695,565 
Dt. PE CT ccd piesckodsecenbuadamabulanene 75, 

EE MI ln i cae chs in dG Gi eles uae ee. ge Se $620,526 
Dividends on preferred stock__-...........-.---- ~~. -_e 286, 


Balance available for common-.-.-..-...........-....._.-.-- 


Earned ag share on 772,554 shares of common stock outstand’g 
—V. 131, p. 1107, 950. 


(H. R.) Mallinson & Co., Inc. (& Subs.).—Zarnings.— 


3,943 
#35 43 














6 Mos. End. June30— 1930. 1929. 1928. 1927. 
Net operating income-_-_loss$251,618 loss$4,981 $646,114 $237 ,652 
Other income-......... 19,520 21,555 14,148 40,827 

Total income__.-...- loss $232 ,097 $16,573 $660,262 $278,479 
Depreciation. .....-.-. 79,216 80,861 ,248 74,270 
Bad debts charged off__ 13,863 22,751 26,562 18,307 
Other deductions... - 1,500 w 4,008 ,69 
Interest paid_.....____ 47 ,609 41,085 Se.7ee” &  aisees 
SS ee er ee ee est .60,500 19,750 
Divs. on pref. stock..._ 43,865 51,429 58,709 67 634 

Balance, surplus. -_-_- loss$418,151 lose$184,219 2401 454 $58,827 
Profit through purchase 

of ferred stock.... 10,678 1,000 15,745 9,498 
Previous ayepbes be seunsibeabre 3,167,520 4,029,756 3,202.283 2,899,120 
ES Wena: —. > gedit 3s)... abbas ee: bee 

Total surplus__.....- $2,760,047 $3,846,537 $3,625,422 $2,967,445 

y adjustment__-_-.-. Cr3,115 S.-i Dr5,880 

Profit & loss surplus_. $2,763,163 $3,845,577 $3,625,422 $2,961,565 
Earns. per sh. on 200,000 

shs. of no par com. stk. Nil Nil $2.01 $0.29 


Consolidated Balance Sheet June 30. 








Asset3— 1930. 1929. TAabiltttes— 1930. 1929. 
Real estate, equip- Pref. stock, 7% --Z$1,284,600 $1,471,900 
ments, &c...-.x$2,344,414 $2,459,450 | Common stoek (no 
Ge siceibhtsdiasbtinies a> w 352,551 308,794 par value) --.--- 2500 ,000 500,000 
Notes receivable-_-_ 1,266 3,314}| Notes payable.--- 1,300,000 1,150,000 
Inventories - _- --- 2.713.602 3,556,576] Accounts payable 
Accts. receivable y 955,266 954,15 & accrued accts. 330,425 326,990 
Securities _....... 63,338 76,987 | Foreign drafts,&e. 429,456 238 ,900 
Insur. surr. value_ 56,970 48 394 | Surplus........-.- 2,763,161 3,845,577 
Accrued interest --. 954 898 } 
Inves. (Jess res.) _- 45,562 45,561 
Deferred charges_- 73.711 79.235 Tot. (each side) _$6,607,642 $7,533,368 
x Real estate and mill buildings, $1,602,936; machinery and equipment, 
$2,521,361; less depreciation, $1,779,883, leaving $2,344,414. Accts. 
receivable less allowance for bad debts and dircounts. z Authorized, 


0,000,000; unissued, $7,000,000; iseued, $3,000,000; eanees for sinking 
040,600; held in treasury, $674,800. a 200, shares, no par 


d, $1, : 
value.—V. 130, p. 3727. 
B.) Maneschewitz Co., Cincinnati.— Stock Dividend.— 
directors have declared a stock dividend of 1% in addition to the 
quarterly cash dividend of 45 cents per share, both payable Sept. 1 


to holders of record August 20. Like amounts have been paid quarterly 
since Sept. 3 1929.—V. 129, p. 2398. 


Marchant Calculating Machine Co.—EZarnings.— 
Siz Months Ended June 30— 


1930. 1929. 
i oo we ahanbanmanhaes Ne ae tly ee $1,045,071 $1,244,983 
iti) + per es but before Federal taxes_...-. 126 494 285,590 
—v. .D. " 


Mesta Machine Co.—Dividends.— 

The directors have declared a quarterly dividend of 50 cents og share on 
the common stock, placing that issue on a $2 annual basis, payable Oct. 1 to 
holders of record Sept. 15. In previous quarters, regular quarterly dividends 
of 40 cents and an extra of 10 cents were paid.—V. 131, p. 799. 


Mexican Seaboard Oil Co. (& Subs.).—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929 











Gross operating revenue $845,597 $694,454 $1,794,318 $1,363,701 
Operating expenses. --_-.- 427 ,086 348,213 894,768 613 ,936 

Operating profit... $418,511 $346,241 $899,550 $749,765 
airioene Scabemed 14,760 9,286 35,428 19,383 

Total income__._.-- $433,271 $355,527 $934,978 $769,149 
Deprec. and depletion... Stine > Sdeene See”  "eaeabu 
OS SEF eae 3,738 99 377 8,054 196,205 | 
Drill expend. res., &c_-_- 114,364 267 ,606 278,337 558 456 

DNR Ga ceienays $274,127 xdef$11,.456 $565,666 «$14,488 
Earns. per sh. on 1,244,- 

383 shs. capital stoc 

ON” eee ee Ni $0.45 Nil ' 


2 
x Before providing for depletion reserve. 





Note.—The above figures include Cia Internacional de Petroleo y Oleo- 
Sees. 8. A. in 1930, but excludes that company in 1929.—V. 130, p. 3891, 


Michigan Steel Corp.— Plant Ezpanszion.— 











The corporation has com the erection of steel work for plant 

serution ofthe ew duit at tho Michigan Stee plant wil sompletely 
Dp 

modernize the mill and not only effect substantial savings in uction 
costs, but result in further perfection in the quality of output, it is stated. 
—V. 131, p. 1108, 950. 

Mid Continent Petroleum Corp.—Bal. Sheet June 30. 

1930. 1929. 1930. 1929. 

Assets— $ B Ltabiltties— § 
x Property acct...60,102,829 61,543,657; Common stock. _y55,261,652 55,261,652 
Investments__.._. . ,662 483,215 | Accounts payable. 2,027,251 1,963,466 
ae 8,831,473 7,456,266 | Accrued int., &c.. 330,200 371,810 
CONG nicht atmiginn \ Meee 1,500,000 | Federal tax....._ 000 161,058 
Notes & accts. rec. 3,007,611 3,891,240] Fed. tax reserves_. 150,000 =s_— t..--- 
Maeva upp. Siw es 234099 |Der onal Raka=_| 60 erie 

-- 1,996, -210,499 | Def. credit items... 655,004 887,774 

Deferred items... 529,736 559,245 | Surplus.......... 26,979,885 26,411,519 

, 3 es re 85,705,992 85,985,492 Bb howe bee 85,705,992 85,985,492 
dante d . and depletion. y Represented by 1,857,912 shares 

Our comparative income account for the three and six months 
ended June 30 was published in V. 131, p. 1108. 


Miller Coal Co.—Receivership.— 


Immediately after three creditors claims totaling $280,809 had in- 
stituted involun bankruptcy proceedings against the company, which 
operates a leased mine in Portage, Cambria County, Pa., Judge D mn, 
of the U. 8. District Court at Philadelphia, Aug. 14 placed the affairs of the 
company in the hands of John C. Forsyth, as receiver. 


Mission Securities Co.—Organized by Tide Water Asso- 


ciated Ou Interests.—The following is taken from the New 
York “Times” of Aug. 17: 

The Mission Securities Co. has been formed under Nevada laws with 
nominal capitalization as a holding organization for the 1,076,000 shares 
of common stock of the Tide Water Associated Oil Co., which was recently 

chased by Bancamerica-Blair interests, and executives of 
ater Associated Oil Co. from the Standard Oil Co. of New Jersey. 

The Mission Co. has contracted to buy for $21.47 a share, Payable in 
three instalments, the Tide Water Associated stock bought from Standard 
of New Jersey on June 2. The first instalment was paid when the Nevada 
company signed the agreement to purchase the stock. The succeeding 
instalments are payable on June 1 1931 and June 1 1932. 

The investment, at the named, is $23,101,720. Officers of the new 


ge nt the officials of Water Associated Oil 
Co. and their friends. y of the Tide Water ted 


Mer: negotiations between the Sinclair Consolidated Oil Corp. and 
the Tide Water Associated Oil Co. have been going on for more than five 
It is believed that it is Sinclair’s plan to consummate the merger 
with the Prairie Oil & Gas Co. and the Prairie Pipe Line Co. and then to 
proceed with bp for acquisition of the Tide Water Associated Oil Co. 

Standard of New Jersey received its holdings in Tide Water Associated 
through an exchange of its stock in Tide Water Oil Co. when Tide Water 
Oil & Associated Oil were consolidated in 1926. The New Jerse ea 4 
held about 40% of the common stock in the old Tide Water Co., whi 
was redu to about 20% in the consolidated company. 

The reason for the sale of this stock by the Standard Oil Co. never has 
been given, but in some quarters it is believed the stock was disposed of 
in order that the New Jersey company could consummate a merger with the 
Standard Oil Co. of Calif. in the event that the proposed merger of Standard 
Oil of New York and the Vacuum Oil Co. finally is approved by the Federal 
courts. The holding of such a large block of Tide Water ted s 
it is asserted, might prevent a merger of these companies. 


Missouri-Kansas Pipe Line Co.—New Pipe Line Co.— 

Incorporation papers for the Panhandle Illinois Pipe Line Co., which will 
bulld and operate the Missouri-Kansas Pipe Line Co.'s line across Illinois, 
have been filed at the Secretary of State's office. The Panhandle Itlinois 
Pipe Line Co. will have a paid-in cash capital of $1,000,000 and will be a 
wholly owned subsidiary of the Panhandle Eastern Pipe Line Co., which 
in turn is a subsidiary of the Missouri-Kansas Pipe Line Co. The Illinois 
company, it is stated, will operate in Illinois and in adjoining States. The 
Missouri-Kansas Pipe Line Co. is building a 1,250-mile pipe line to extend 
from the Panhandle fields of Texas to Indiana, and serving communities 
and industries along the route with natural gas.—V. 131, p. 950. 


Mohawk Carpet Mills, ine-—-Zarninge — 

















6 Months Ended June 30— 1929. 1928. 
ee a dedenean Not {st} ,506,025 $9,164,683 
Ny te I BR iis na cuccecenn { Available 8,641,161 x7,579,929 

NN CON i 8 em ewne $1,718,029 $2,864,864 $1,584,754 
General and selling expense-_---_-.--- 1,969,860 1,091,016 See x 

Balance surplus. -_........-.----- def$251.831 $1,773,846 $1.584.754 
etn Game 39,286 11/455 10,784 

OE SETNOEE... 6 csnconccatsds onde def$212,545 $1,785,301 $1,595,537 

ae, a adi ils cece mee, | Lhe. al 15,917 

«© «ia aunnimepond eae... ama 290,849 291,556 
I, ele ss ke os ee eS te ere nt i ae 676 
Miscellaneous charges........---~..- 285,282 93,677 ocecee 

SCE a epee me ee Be def$497,827 $1,400,774 $1,039,388 
Common dividends--.............-- 450,000 900.000 «««<-- 

Balance surplus.......--.-.---- def$947 ,827 $500,774 $1,039,388 


Earns. per sh. on 600,000 shs. cap. 
See Ge Se)... oe cekeeenecones .33 $1.73 
Surplus Account.—Surplus Jan. 1 1930, $7,792.964; deficit for 6 months 

1930 (as above), $947,827; additional reserve to reduce inventories to 

market prices at June 30 1930, $359,151; surplus June 30 1930, $6,485,986. 

x Includes general selling expenses. 


Balance Sheet as at June 30. 








1930. 1929. 1930. 1929. 

Assets— $ $ Ltabilittes— $ 
CMS ekiatec 564,396 628 ,562| Accounts payable. 311,259 587,755 
Accts. receivable.. 2,318,709 3,995,855/| Bank loans_-.----- 1,850,000 1,320, 
Inventories -_-__.--. 8,022,761 9,044,940/ Res. for Fed. taxes 68,725 115,052 
Employ. stk.acct. 170,000 ------ Other taxes & accr. 294,852 606,141 
Investments - - - . - 33,000 33,000! Res. for conting-. 135,000 --.-. 
Prepaid expenses... 235,607 288,450 | Employ. stock pur- 
Property, plant & chase Meni - 906 008 ccaee 

‘3 deprec_13,035,841 12,232,418| Cap. stk. ( i 
Riatleebc er shs. (no par) ---15,000,000 15,000.000 
Tot. (each side) 24,380,312 26,223,226 | Surplus_-------.-- 6,485,986 8,594,278 


—V. 130, p. 4254. 
Mother Lode Coalition Mines Co.—Barnings.— 





a. Ries Enées _— o aheeie: anetinineii de 1929. 
t t . value of silver 
a nas, anane bos before deprec. & depletion.-.. $249,918 $276,529 
Total production for six months of 1930 of copper in concentrates and 
direct shipping ore was 4,794,829 pounds. Net prefit is based upon 5. 
33,475 unds sold. after crediting value of silver contents.—V. 130, 
Pp. 4254, 3891. 
National Battery Co.—Earnings.— 
Yi End. June ¢ 1930.x 1929. 1928. 1927. 
| wee ars tind. June 30 = 9744-416 $507,087 $407,864 39,960 
Interest charges (net) --- 3,691 10,632 20,151 14,029 
; ederal income tax_--.-. 60,200 Crae'a? 53,120 428 
nsurance adjustment...  ------ or Sl een | eae 
Oper. loss ofsub. (sold). ------ 219 26,407 14,401 
POM. cccckeccece $480,525 $485,848 #308 ,186 $355,102 


x Includes subsidiary company. 
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Balance Sheet June 30. 








Asset3— 1930. 1929. LAahtitttes— 1930. 1929. 
bthitacsbevas $155,226 $224.437| Accounts payable. $161,677 $232,358 
Accts. & notes rec 241,020 321,709 | Accruals......... 13,095 50, 
Inventories... -..- 853,016 888,990} Prov. for Federal 
Prepaid expenres - - 33,190 18,067] income taxes... 60.912 68.895 
Nat. Batt’y Broad- Divs. on pref. stk. 19,443 22,000 
' casting Co. (affil. Pur. money oblig_ SS Aes Sawadse 
Wcompany)...-.. ------ 11,541 | Res. for workmen's 
Investments, slow compensation -. 2,134 6,503 
receivables, &c- 51,197 42,512|Cum. convertible 
Plant & equipment 669,119 470,956 preference stock 815,014 x922,197 
Organization exp... 12,115 15,805] Common stock... 518,350 y425,000 
Paid-in surplus. .- 74.151 63,680 
Tot. (each side) .$2,014,893 $1,994,017! Earned surplus... 335,034 203 ,287 


x Represented by 35,351 no par shares. Represented by 89,049 no 
par shares—V. 131. p. 487. ’ 


National Bond & Share Corp.—Dividend No. 2.— 

The corporation has declared a second dividend of 25 cents a share on its 
capital stock payable Sept. 15, to holders of record Sept. 2. A dividend of 
like amount was paid last June.—V. 130, p. 3729. 


National Cash Register Co.—New Machine.— 

The first multi-denomination mail meter perfected py the company 
has been approved by the Post Office Department. The new machine is 
capavle of stam ing in one o tion a single postage impression of any 
value from one-half cent to $9.99\% postage ad its special device. It is 

arying WwW 


especially adapted to mailing parcels v: eights and zone destina- 
ys eae, 131, p. 800. 


National Harris Wire Co., Inc.—New Director.— 

Paul E. Heller, President of Heller Brothers, of Newcomerstown, Ohio, 
and Newark, N. ia has been elected a director.—V. 130, p. 4065, 3556. 

National Refining Co.—New Directors.— 

Frank H. Littlefield of Continental Oil Co. and Walker H. Nye, Jr. of 


Dustin, McKeehan, Carter, Merrick & Stewart, Attorneys, have been 
elected directors.—V. 130, p. 1293, 635. 


National Securities Investment Co.—Larnings.— 
Earnings for 6 





Profits from sale of securities, &C. 2... cnn ow coc ccc cccons $1,637,305 
General and administrative expenses._.......-..-------..-- 43, 
DISVESORES GENE GE GEER: COO s 6b dbs cctccvioucsccconsstenssd 570, 

PR, iv citdes cbteciitinstnsasensanbsepotensebbiis $1,022,886 
POOR Cs 6 HS cddsdicbiwtiatccbsvervasccandcéoussitawine 6,117,943 

Total IE pposnithivudinbunmnenenpamesquanmuageomke ss $7,140,829 
ares or Fed. income tax for the period end. Dec.311929.. 435,875 
Adjust. at June 30 1930, to reduce to market val. secur. which 

had a book value in excess of the market value, less disc. on 

allotment certificates purchased for retirement.............- 1,409,057 


Surplus, incl. paid in surplus, June 30 1930_.-....-...- icicle $5,295,896 
Comparative Balance Sheet. 
June "| "30. Dec. 31 '29. 


Assets— $ 
Cash in banks... $652,786 860,021 
Investments - ...a20,021,884 23,943,139 
Securs. in synd. 

partics. at cost or 

market,whichever 


June 30 30. Dec. 31 '29. 
TAavtitttes— $ 3 


Loans pay .—banks 

(sec. per contra) 2,400.000 3,150,000 
Accounts payable. 447,281 63,113,023 
Capital stock. -...c19,829,457 19,975,150 
Surp., incl. paid-in 


is lower. ..-.-- 277,610; surplus.......- 5,295,896 6,117,943 
Loans & adv 

—secured .....- 6,363,056 7,075,301 
Accts. & divs. rec. 92,197 200,045 


Due from brokers 
onsecurities sold 824,391 
Prep. int. on loans 18,319 Total (ea. side) .27,972,634 32,356,116 
a In stocks and bonds less reserve to reduce same to bafis of approxi- 
mately cost or market, whichever was lower, at June 30 1930. Invest- 
ments aggregating $4,569,641 were pledged as collateral to bank loans 
and accounts payable. b Due on purchase of securities, secured - 
contra, $2,792, miscellaneous accounts payable, inclu ovision 
for Federal income tax, $320,060. ¢ 6% cum. pref. stock (par ), 200,- 
000 shares authorized issued $19,030,000, commonstock (par $1), 1, ¢ 
shares authorized, 945,182 shares issued, $945,182, total, $19,975,182. 
Deduct 1,450 allotment certificates in treasury representing 1,450 shares 
6% cum. pref. stock, $145,000 and 725 shares common stock, $725. 95.118 
shares of common stock reserved against warrants accompanying allot- 
ment certificates representing pref. stock and 250,000 shares reserved against 


managers’ warrants. 209,700 shares remain available for corporate pur- 
poses.—V. 130, p. 1293, 987. . 


Newport Co.—Merger With International Printing Ink 
Corp. Abandoned.—By mutual agreement between the com- 
pany and International Printing Ink Corp., the plan for 
the proposed consolidation of the dyestuffs and chemical 
division of the Newport Co. with the International Printing 
Ink Corp., has been abandoned and the consolidation will 
not be effected. This action has been taken for the reason 
that, in the judgment of the boards of directors of the two 


companies, changing conditions make it inexpedient to effect 
the consolidation. 


A. A. Schlesinger, Pres., in a letter to stockholders says: 


As a preliminary step under the reorganization agreement, Newport 
Chemical Corp. had already been ~—e zed in Delaware and acquired 
the dyestuffs and chemical division. ‘ewport Chemical Corp. will con- 
tinue the dyestuffs and chemical business as a wholly-owned subsidiary of 
a Ap Cuubamned im the leteer to th k 

announ n the letter to the stockholders dated Aug. 8 1930, net 
profits of the company and its subsidiaries, after all eharaes. for the six 
months’ period ended June 30 1930, were $690,837 as compared with 
$731,617 during the Corresponding period of 1929. Net profits for the first 
half of this year were equivalent to $1.26 per share of common stock out- 
standing on June 30 1930, after deduction of the current dividend require- 
ments on the class A convertible stock outstanding on that date. 

Company is continuing its comprehensive policy of research and devel- 
opment work and the diversification and integration of its business in all 
departments, including the development of color pigments for lacquer and 
The in ieiel unit c f the co ial pl f Arms Ww DO: 

n unit o mmercial plant o trong Ne rt Co. for 

the production of insulating and _ building board from spentwood fibre 
available as a by-product of our Pensacola operations) was completed in 

uly of this year and the commercial production of the insulating board 

has m started. The sales value of the output of the new unit will, it is 
eprmanes, % a on £34,500.000 per ear. One-half of the capital stock 

- r - is own your company; the other half 

owned by Armstrong Cork Co., which will market the pb Bowery 6) 

A program of major expansion in the manufacture of fine chemicals is 

under way. The use of aromatics, petemes and other fine chemicals has 
wn consistently during the last decade at an increasing rate, and it is 
lieved that the demand will continue to expand as the field is still further 
develo Under an alliance made in 1929, the company has at its dis- 
posal for exploitation in the United States processes of a leading French 
producer having a world reputation for the quality of its products and the 
efficiency of its processes. Substantial additions to sales are expected to 
result from this development without any material increase in general over- 
head and constant plant expenses. 

In the wood distillate division of the company’s business, 
tion by the gum producers and shrinkage in demand, due 
business depression, are responsible for the decline in the prices of rosin 
and turpentine to the lowest point in many years. It is believed that the 
present selling prices are materially less than the cost of production of the 
ar who account for approximately 80% of this country’s 








over-produc- 
to the general 




















































































Fortunately, our wood distillate plants have shown a net fit so far 
this year. he av Prices sooatved by us for our output oo Jan. 1 


to June 30 1930 were $2 per trade barrel of rest d 10 n of 
turpentine less than the average recei “y -2- Se el at five 


prices ved d t 

years prior to this year. An increase of $1 barrel in the price of rosin 
would amount to ,000 a year additional] profit and an increase 

cents per patiés in the price of tine would amount to $200,000 a 
additional profit on our output. e believe that prices have reached a’ 
ae thd level one we feel that it is not too optimistic to hope for an 
early improvement. 

Success has attended our efforts in research to find new uses and products 
to which to devote some of the output of plants of the wood distillate division 
Commercial exploitation of the results of this work will shortly commence. 
These developments will provide additional outlets for our production and 
add materially to the sales value and the profitableness of our ucts. 

The results and business of the dyestuffs and chemical division of the 
company during the first half of this year were satisfactory. The number 
of new products added to the company’s line so far this year exceeds the 

formance of any ding ous od. Among them are 

mportant specialties and patentable dyestuffs for which an active demand 
exists. Present prospects indicate the continuance of profitable operations 
for your company during the second half ot this year.—V. 131, p. 951. 


New Quincy Mining Co.—Off List.— 

The New York Curb Exchange announced August 16, that the stocks of 
the First National Copper Co. and of the New Quincy Mining Co. had been 
removed from trading vileges. It is understood that the former issue 
was dropped from the list because the company discontinued its transfer 
office here. Trading in New Quincy Mining stock was discontinued be- 
cause its directors voted recently to assess stockholders, and only non- 
assessable securities are dealt in on the Curb. 


New York Rio & Buenos Aires Lines, Inc.—Sale.— 
See Pan-American Airways System below.—V. 131, p. 952. 


New York Title & Mortgage Co.—Business Increases.— 
The company August 17 announced an increase in its mortgage business 
for the first seven months of 1930, as compared with the seven yee 
months. The business written, in terms of fees, has increased . The 
loans otc ~ Os 508 267 , are 13% above the 
preced and sa guaranteed mortgages 
ahead. yy. 130, p. 4620. 


New York United Hotels Co.—Pref. Div. Deferred.— 


The semi-annual dividend of $3.50 share on the preferred stock due 
at this time has been deferred.—V. 130, p. 4620. 


Ohio Oil Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of: (a) 4,800,000 
shares Common stock (no par value) on official notice of issuance in exchange 
for present outstanding common stock (626 per) on basis of two shares of 
no par value for one share of $25 Re: (b) 1,848,052 shares of common stock 
on official notice of issuance to Transcontinental Oil Co. for all the prop- 
erty and assets of Transcontinental Oil Co.; and (c) 60,034 shares of com- 


total of the seven months 
and certificates are 22% 


mon stock upon official notice of issuance upon exer of 


stock 
perches warrants, formerly the obligation of Transcontinental Oil Oo. 
amount to be 


ut now the ob tion of the com , making the total 
authorized to be 6.708.086 shares. 


Pro-Forma Consolidated Income Account, 5 Months Ended May 31 1930. 


ie aia ape ee eo Ss iewate a wticuieneicmabie $46,159,762 
CAS GL Site DUAR bdnntdednsidcndidantendodenia 5,584, 
Ce CN I iS bcclbascécciccscdactuscdscuned $10,575,331 
CE abe titinwks cbbdinenscdddnisctdbaosennas 528, 
er GUD Sins ccc asinine dccnavanssmaual $11,103,349 
etic ied ter ee cee cdemntbewannntiinandme nate 869,014 
pS TEESE EC aa eee eg eR ag ay GCS aN Re 412, 
Depreciation end depletion................62.......--eee 2,529,618 


ee ee Bikini mie ccttidnewoccnsndmdémeinds 
Income per share common (6,648,052 shares)_.......-------- 
(Giving effect to exchange of outstanding $25 common stock for shares 


without par value and to the issuance of common stock for the property 
and assets of the Transcontinental Oil Co.) 


Pro-Forma Consolidated Balance Sheet May 31 1930. 





Assets— Ltabiltttes— 
CREE dnt nnmmbdsaatennnda $4,719,157 | Accounts payable....------ $3,346,470 
Call loans (secured)....... 4,900,000 | Reserve for taxes 3,055,981 
Accounts receivable_....-.. 7,061,946 | Other liabilities_--.-.--- 828 ,383 


Crude oil (cost lower than Tank car obligations. -_..-.. sd 


ee 29,051,280} Ist mtge. 64% %, 1938 ------ 
Material and supplies__...-- 6,288 ,782 | Deferred credits_...-..-.---. ¥ 
Reserve funds (inventories) - - 686,571 | Minor. int. in sub. companies 743,337 
U. 8. Govt. bonds.......... ,264,089 | Preferred stock..--.-.------ d J 
Other investments-_-......-.-- 28 ,266,306 | Common stock (to be outst’g, 
THORNE G00K.. ce nioccdes 2,594,055| 6,648,051 3-7 shs., no par). 100,000,000 
Miscellaneous investments- - - 169,356| Earned surplus....-.------ 48,102,138 
Properties, plant and equip- 

ment (at cost).....-..-- a137,334,489 
Deferred debits._........-- 2,360,058 





pbk nethncaaemmnnn $226,696,116 TOO) no diccwccusen<eseeeeeen 

a After deducting depreciation of $167 .702,876. 

Transfer Agent.—Chase National Bank of New York has been appointed 
transfer agent for the common s On and after Aug. 21 the present 
outstandi certificates for $25 par common stock may be presented to 
the Chase National Bank, transfer department, 11 Broad S8t., N. Y. yf 
for exchange for certificates for common stock without par value, at t 


rate of 2 shares of new no-par value common stock for each share of $25 par 
common stock. 


Transfer Agent.— 


The Chase National Bank has been appointed transfer agent for the 
common stock .—V. 131, p. 1109, 801. 


Page & Shaw, Inc.—Bankruptcy Petition.— 

The company, candy manufacturer of Cambridge, Mass., has filed a 
voluntary bankruptcy petition in the U. 8. District Court at Boston. 
oo i ——. absolute and contingent, exceed $300,000; assete 

’ ® sta > 

Referee in Bankruptcy Arthur Black, h peerage Attorney Bartholo- 

mew A. Brickley as receiver.—V. 130, p. 4256. 


Pan American Airways System.—Acquires New York 
Rio & Buenos Aires Lines, Inc.— 


The company, through its holding company, Aviation Corp. of the 
Americas, as Danae the assets of New York, Rio & Buenos Lines, 
Inc., on a share exchange basis of one share of Aviation Corp. for 544 
of NYRBA. Actual transfer of the assets will be made on Sept.15. Bank 
ing details are being handled through the Guaranty Trust Co. and the 
National City Bank. All the assets of New York, Rio, including flying 
equipment, bases in South America, and technical material will be includec 
in the exchange. The acquisition will mean an increase in Aviation Corp 
of the Americas’ stock outstanding of 50,801 shares if all the NY RBA stock 
is turned in, making a total of 371,827 shares outstanding. 

The purchase of the NY RBA assets means the extension by Pan American 
Airways System, at an early date, of passenger service from Paramaribo 
along the east coast of South America to Rio de Janeiro, Santos, Mon : 
video and Buenos Aires. ‘This extension will complete the system's maiz 
trunk airline around the South American continent. 

The purchase will add 5,000 miles of routes formerly operated by NYRBA 
in Brazil, Uruguay and Argentina, to the Pan American Airways apucems 
Addition of these new lines should result in a substantial increase of t ugh 
traffic, as well as a reduction in operating costs, through group operatin; 

icular routes heretofore conducted at a loss. The elimination of over 
ee schedules and costly duplicate ground personnel will make for more 
efficient service. step has for some time been r as 
in the interest of economy. Furt transport service on th 
entire east coast, now so essential to the business men of both continents 





will be much improved through the addition of NY RBA’s airwa 
and the utilization of that company’s pioneering experience.—V . 131, 








p. 488 
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Pan American Petroleum & Transport Co.— Merger.— 
The acquisition of the Lago Of] & by the Pan-American 
pm ong A controlled by the Btandard Oil Co. of Indiana, h an ex- 
Change of shares was approved Aug . 19 by Pa Fg ny eer About 2 
of outstanding by Pan-American. E 
Secs of act kets becca 0S ae ae lee eee 
pia 2 a will become a -owned subsidiary 


of Pan-American. 
Paraffine Companies, Inc.—Earnings.— 











Years Ended June 30— 1930. 1929. 
Profit from operations after deducting all expenses, 
interest and de Da etch enti So $2,735,042 $3,073,259 
Provision for Federal income tax_......--------- 79.000 210,000 
Adjustment of Federal taxes for previous years, &c. 13,431 1,459 
Re i a i ak ae 2,542,611 $2,861,799 
Common dividends (cash)_...__.._.__.-______- . ,881,661 : 904, 
Common dividends (stock)..........._.._.___- 22,150 191,648 
Net addition to surplus for year............_- 238,800 $765,512 
vious surplus_....._..__- “ piste atctas tetltiacmarebden FS 5 5,467,193 
NG is Sininmcavicdobakinpuiniediansial $6,471,505 $6,232,705 
investments in Stocks of Other Companies. 
Products, Inc.— Residential Finance Co.— 
101,817 shares 7% cum. pref. stock 1,500 shares stock ($50 par). 
($100 par). *California Ink Co.— 


6,118 shares A common stock (no par). 
6,186 shares B common stock (no par). 
*Schumacher Wall Board Corp.— 
15,500 shares common stock (no par). 
*Vitrefrax Corp.— 
3,411 shares common stock (no par). 


33,266 shares A com. stock (no par). 
5,000 shares B common (no par). 
Cott-A-Lap Co.— 
37,205 shares com. stock (no par). 
Plant Rubber & Asbestos Works— 
200,000 shares stock ($1 par). 


* Less than 50% interest owned. 











Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— 3 $ LAabtlities— $ $ 
Inventories _..._. 1,880,866 1,568,698] Notes payable.... 1,100,000 200,000 
Notes & accts. rec Accounts payable. 549,352 618,662 
(less reserves) ._ 2,362,219 2,085,565) Provision for Fed. 
Marketable secur. 179,263 188,717 income tax..-..-. 179,000 210,000 
i ikenidpenne cm 154,053 191,197 | Reserve for roofing 
Employers stock guarantee, &c.. 120,786 143,760 
subscri —_— eee Common stock..x10,869,399 9,773,749 
Invest. in stocks of DUP kon scken 6,471,505 6,232,705 
other companies 9,341,910 8,699,858 
eo buildings, 
,&c_. 4,813,489 4,036,986 
Patents, & tr. -~mks. 216,303 198, 
Good-will........ 1 
Prepd.ins.& miscel 247, 410 209,301 Total (ea. side) 19,290,043 17,178,875 





x Represented b £65.11) shares no in 1930 and 458,171 shares 
in 1929-—V. 131, D. 125. 284. » gees 
Peerless Motor Car Corp.—Earnings.— 
Period End. June dag 1930—3 Mos.—1929. 1930—9 )40s.—1929. 


Net profit after charges, 
$63 .329 loss$184 ,949 $208,839 loss$306 ,519 


tion, &c____- 
Earns. per sh. on 426,739 
shs. cap. stk. (par $10) $0.15 Nil $0.49 Nu 
The financial position as of June 30 shows the ratio of current assets 
to current liabilities of better than 7 to 1 in connection with recent sale 
of common stock at $$ a share. Subscriptions were received for 168,150 
shares from stockholders and underwriters.—V. 130. p. 3179, 2786. 


Pepperell Mfg. Co.—Sale of Water Rights.— 


The company has sold its water power rights ~— ~aal lant on the 
Saco River to the Cumberland County Power & Light TSS Fhe proposed 
sale price is $2,400,000 cash.—V. 131, p. 285. 


Perfect Circle Co.—Earnings.— 




























Period Ended July 31 1930— Month. 7 Mos 
Net profit after charges & Federal taxes__.-...-_- $61,964 $430,020 
- per sh. on 162,500 shs. cap. stk. (no par)-- 38 $2. 











The halance sheet as of July 31 1930, shows current assets of $1,669 685 
and current liabilities of $148,869, com mparing with $1,453,941 and $271,123, 
respectively, on Dec. 31, last. —VvV 131 Pp 802, 126. 


Pet Milk Co. (& Subs.).—Zarnings.— 
Period End. June Lamy 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net — after 
$250,383 $166,153 $339 ,232 $280 ,943 
$0.50 $0.64 $0.51 

















clu Bin cnese 
$0.31 


sh.on com .stk. 
—vV. i 0, D. 3893. 
Phelps Dodge Corp.—Regular Dividend.— 

e directors announced Aug. 19 that they had decided not to decrease 
nen quarterty dividend of 75 cents a share on the company’s stock, payable 
Oct. 1 to holders of record Sept. 5. Their statement follows: 

*“‘As the basis of dividends paid during the Sapa period of last 
year was conservative, and as the company has sufficient assets on pone, 
the directors decided to make no decrease in the dividend declared to-day 


Earnings Six Months Ended June 30. 


930. 1929. 
> si ak im i inn Wt wa ty tm ei den om ies $13,200,251 $17,698,990 
tan. rhb Nat avin een ips an kim 0 gn aonsh em ge 381,878 705,907 


Sa Ls eiealeoatel $13,582,129 $18,404,897 
Costs, expenses & Federal tax.........-.....-.- 11,805,326 13,255,528 
Depreciation 694 ,096 667 ,872 














Sales of metels, &c 
Other incom 









































gmrette before aoeietion IPE 9 a ee Pa apg I cd ne Pag $1,082,707 $4,481,497 
mas pe pee chron 3 ,000,000 shs. cap. stk. (par $25) $0.54 $2.24 
— p 






Phillips-Jones Corp. (& Subs.) <Barnin a 











6 Months Endin ng June 30— 1930. 1928. 
Net prof. after Fed. & State inc. taxes $1 10,325 $234: 018 $249,206 
—. = on 85,000 shs. com. stk. 

ST cy a RE Se, A $0.59 $2.02 $2.20 











Pinchin, Stimeed & Co., Ltd.—Interim Dividend.— 
The company has declared a 10% interim dividend on the common stock, 
@ss tax, the same as was paid last year.—V. 130, p. 2226. 
Poor & Co.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 
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Scoccosronaishnesepnsannassansakbabpndndwnd $1,197,413 
60.688 


ee wm mem me eee ee ee ee ee ee ee ee ee ee ee ee ee eee eee 























aa aa isets eres ciehinil ib tecs ethind atin Him qi gaasmaab an agin mal 74,737 
EL en cadactucbbehubhoguahennbddbbbe anew 1 00 

Sb 6b eqs eptite niece dt crwndnhelniptienibcaithiaie adiip 55.957 

A dh ci 2a ir te in ns lgs bi hin Wr dich wits dda ditwviestes nike chap bipen ay wag $898 ,331 

ns. per sh. on 362,843 shs. class B stock (no par).............--- $2.03 











The balance sheet as of June 30 1930, shows current assets o 300 ,083 
nd current liabilities of $544,470, comparing with $3,318,455 ‘ind gis: 016 
espectively on June 30, of previous year.—V. 130, p. 3895, 


Port of Havana Docks Co. Fenders -— 
The City Bank Farmers Trust Co announces that certain 
of the ist mtge. 30-year 5% gold bonds, “due Feb. 1 1941, have been drawn 























for redem: . 
will be 


Drawn bonds, aggregating £1 s pripetine! amount 
he and in atom Octo it 1686 at which dave a3 Willian a Ee ty. af 


Powdrell & Alexander, Inc.—Zarnings.— 














Earnings for 6 Months Ended June 30 1930. 
BS Pia ae as nk eis do aitlhn enlists a sewoe S106. 5.073 
Federal & State taxes (est.).............--.-- Liideendie Ba wine cle 
Net income avail. for divs.................--._---- eee eee $143,614 
Balance Sheet July 3 1930. 
Assets— Liabdtitttes— 
i ae ee $237,212 | Notes payable. .......---..- $570,000 
Notes & acceptances receivable 2,442 | Accounts payable... .....---- 150,483 
Accounts receivable. .....___ .573 | Acer. pay roll, int.,comm’s,é&e 47,376 
Other receivables 28 | Fed. & State income tax liabil_ 46,500 
Inventories. .......... Ist mtge. payable......---... 75,000 
Puke a peopariee’. ~~~ Re epee eee bea ee 
Deleted Chatget-c--aaa- 00918 | Metered tock ne es | gteam 
ere ae EEE TR eae wart 
as (each side)-........- $3,986,862 | Capital surplus. 22222222 1,684 
nted by 55,788 no hares. _ ° 
3180S Pere y par s a After depreciation.—V. 130, p 
Quincy (Copper) Mining pai rena 
Calendar Years— 1929. 1928. 1926 
Gross production (ibs.). 7,088,500 1,891,200 15. 433 37590 20,220,795 
Groce imam OO ASS ROE SEU STOO 
er Ditdkcsone :sbuaeee” ee 5037 | 6,197 
Total income_....... $832,389 $1,956,062 $1,336,434 $1,928,271 
Operating expenses, &c. 2,049,050 1,080,783 1,695,308 2,099,499 
Net income........ def$1.216,661 $875,279 def$358,874 def$171,228 


x Includes income from sale of t stock amounting to $500,000, 
capital stock subscription amount; to $393.4 423 and balance hd subscrip- 
tions due March and July 1929 of $386, 577.—V. 130, p. 3180 


Railroad Shares Corp.—Earnings.— 

The corporation reports for period from July 3 1929 to August 9 1930 
net gain from interest, dividends, and realized peortes amounting to $439,031 
after deduction for Federal taxes and expenses 

After payment of June 16 1930 dividend of $106,261, total lus and 
reserves as of August 9 1930 amounted to $214,020 —V. 131, p. 802, 642. 


Rainier Pulp & Paper Co.—Dividend Omitted. — 
dent be 4 — is - ~ A ppm a ha of 25 cents due on its 


"thant Electrotype Co., Cincinnati, O.— Div. Increased. 

The directors have declared a quarterly dividend of 50 cents per share, 
placing the stock on a $2 annual ~ against $1.50 previously. ihe divi- 
dend is payable Sept. 15 to holders of record Sept. 1.—V. 126, p. 3465. 


Raybestos-Manhattan, ine.—Earnings — 


Period—Year 1930— 
Consolidated net income after panergts » 036 
depreciation & Federal ta: 25,4 
Earns. per sh. on 675,007 ‘a com- 
mon stock (no par)....-------.-- $0.55 $0.67 $1.22 
Current assets as of June 30 were $9. 955,082 and current ba gawey 
$1,056,415, a patie of more than 9 to Cash funds, includin iB eS 
marketable securities were $3,215, 7, ‘Total assets were $19,490, oo 
and there were no bank loans or funded debt. Surplus of company at 
June 30 was $8,099,783.—V. 130, p. 4622, 3372. 


Raytheon Mfg. Co.—Annual Report.— 





—3 Mi s Ended— 
June 30"! 30 March 31’ 30° Jie 30 
$374,524 $450,975 














Earnings Years Ended May 31.— 1930 1929. 
EES, ati nan con gummed naiindtm web $336,438 $488 ,047 

General, ST oduniuistrative & selling expenses _....... 108,213 409,447 
Depreciation and amortization. ...........----- 249,880 75,078 
Other income and deductions (net).......--..--.- 7,144 26,309 
Provision for tube replacements betes adjust., &c. S00, Gee... devtes 
Extraordinary charge—advertis Shs osade > -amemne 10,504 

Net Joss carried to surplus. .........-....-... 28, $33,294 
Previous capital and surplus.-.......-.....---.. 1,172,122 722,334 
Proceeds from sale of 25, shares of 4 ~y OE ee AE 7,500 
Unused reserve for replacement of tubes, &c....-. 26,237 25,943 

DE ois a os Bddsvetensnccdadesheeee $817,084 $1,312.483 
T6v6G OnE eG... oc ucccccenamscucnsassden: secant 20, 
Inventory obsolescence at May 31 1928--.---.-.-. ------ 20,36 

Capitaland surplus. ....ccccescccsecccocsscass $817,084 $1,172,122 

Comparative Balance Sheet May 31. ” 

Assets— 1930. 1929. LAabtlittes— 1930. 1929. 
Cash. RN ge $244,111 $749,995] Accounts payable. $123,486 $258,190 
Notes receivable.. ------ er femmes es 27,024 26,371 
Accts. receivable-- 28,055 78,184) Serial secured go 
Inventories... --- 375,794 332,632 ROMER di capceve 500,000 500,000 
Misc. investments, Capital stock -.--.-. a578,808 500,000 

& accts. rec...- 21,755 17,674| Res. for tube re- 
Machinery, tools, 000.444 paper a. price ad}. P 

fi furn., &c.. x y 4 as mannitol 00 83 «----- 
Pak, research Se pes 238,277 672,122 

& development. 279,924 273,648 
Or iz. xp. & 

peend. Pri al vein, 1 18,323| Total (each side)$1,767,594 $1,956,683 





a Represented b x After depreciation 


of $151. P560. —V. 130, 

Republic Steel yen (& Subs.) —Earnings.— 

Consolidated Income Account Quarter Ended June 30 1930. 

Net in from operations after deducting charges for main- 

eonnee & reuse of plants, amounting to $3,146,272, and 

provision gte eas $00 os ik ade araeseenem $3,065,450 
Provision for depreciation & renewal of plants, and for exhaus- 

tion of minerals 
TROtR BO DOE iis boo ccididin dn ame égbdintnbes ccencconokme 885, 


Net profit applicable to dividends----...------------------- $285,472 

In his statement to stockholders, Chairman T. M. Girdler, says: The 
management has devoted its energies to forming a compact, ‘efficient oF. 
ganization, co-ordinating the various operations and effecting fundamenta 
economies. At the outset the temporary disadvantage incident to such 
such major changes are reflected before the benefits may be realized. This 
feature has been aggravated by a decline in volume of business and in prices 
to the lowest — n — 7 oe may — yemeens Bee a Lense oe = 
effect should me increasingly apparent in future o 
of normal business conditions is confidently expect to show gratifying 
results 

The ‘Republic Steel Corp is a combination of the properties of the Re 
public Iron & Steel Co.. Central Alloy Steel Corp., Donner Steel Co., Inc. 
and The Bourne-Fuiler Co. Combined net profits of the several companies 
for the first quarter of the year, prior to the consolidation, amounted to 
$1,357,769. a 131, p. 1110. 955. 


Revere Copper & Brass, Inc.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


115, 15 Oe shares (no par value). 


Net operatin UE is as tn deaboodlbntibeaainwees ahwhhine $1,614,723 
Siedtaanas Garman inet)... .-+2c .02-0ccneeee In pia 45.765 
Interest on bonded ndebtedness dik Ge Camhaargenhetacweesee 297 ,247 
Depreciation... - .--- --.ce onc cone nn ence weno neocon eeoccee 565,092 

Net income tosurplus---.--.------------------------------ $706,619 


pon rmation of the corporation a reserve for future inventory 
otlanae ox $1, 000, 000 was establisned further to reduce inventory 
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—— 

below basis cost or market, ever was lower. abil y 
During 1929, in view of the continuing high price of 3880000 was | eneca Copper Mining Co. 3 Mani Bade 
iy Re Paw tet py Py hy June 30°30, Mar si 30. June a0 30 

. * ’ wi reserve crea’ le 
oF this purpose, ‘br inventory as of June 30 1930 to cost or market, Total recelpts...------------------ $109 315 Gib 505 $327 873 
whichever was lower,  # «=—=—s—_X——”————— | Exp0ne08 .- 22222 enn nee oe n-ne 2. » 802 

nee eee abies o eee | licascs-.20cconinne,.. 2k 25.944 25. 51 

on rhe, directors payee, Oc ° 1880 to y of record Sept gyshare | Depreciation and depiction =.---7777 47:301 «38.862 86880 
the regular quarter! end » a share on t' cumulacive 
preferred stock, payable Nov. 11 to holders of record Bee 10 1930.} Net loss------------............ $136,884 113,802 $250,786 


Balance Sheet June 30. 








1920. 1929. 1939. 1929. 

Asseis— Y s TAavltttes— $s s 
Prop., plant & eq_x2,441,472 2,508,095|7% pref. stock....10,000,000 10,000,000 
Bidgs. mach. & eq.22,578 098 20,528,124) Cl. A & com. stk__y9,981,551 9,949,976 

Nineinsewa kiwis 971,665 4,495,857 |Skg. fd. g. notes... 9.5 878,500 10,000,000 

Gall loans ahitdiin aie 2,000,000 1,700,000 | Ace’ts pay., &c._. 1,415,097 1,627 ,620 
Demand loans.... -.-.--- ,000| Acer. int. & divs 
U. 8. Govt.securs. 417,991 417,991 Payable ......- 365,240 374,180 
Notes & acc’ts rec. 2,847.339 4,077,204] Fed. taxes payable -  .-- 421,934 
Inventories ....-- 7,527,965 10,648,262! Fed. tax reserve.. 346,625 405,000 
Prepaid expenses -- 01,543 162,286 | Res. for plant & eq. 3,781,196 3.834,708 
Mise. inv. &advs. 541,512 475,854 | Deprec’n reserve... 2,044,019 962,283 
Treasury stock, &c 870,754 -...-- Inventory reserve. 310,000 1,900,000 
Sinking fund assets -_..-.-- 43,458 | Profit & loss surp. 6,301,068 6,081,261 
Special deposits - .- Saeee . --tiawie 
Good-will.......- 1 1 

"TOE ancsnbude 44,423,296 45,557,132 "ROGGE  cintibiinbicws 44,423,296 45,557,132 





x After depreciation. y Represented by 251,048 no-par hate of class A and 
509 247 no-par shares of common stock.—V. 130, np. 3895, 3559 


Ridgway Refrigerator Co.—Receiver Appotated. —_ 

On the filing of a bill in equity by the Kensington Security Bank & Trust 
Co., a creditor for $24,234, Judge Dickinson, the United States District 
Court at Philadelphia Aug. 14 appointed Norman Cantrell receiver. ack 
of working capita! Is ass gned as the reason for the necessity of a receiver- 
e.. The receiver is to continue the business until the further order of the 


Rollins Hosiery Mills, Inc.—Zarnings.— 


24 Weeks Ended June 21— 1230. 1929. 
Net profit after charges & Wederal taxes.__._----- $71 810 $208 ,9C8 
meare: Bs er sh. P+ Sed ,000 shs. com. stock (no nar) -- $0.13 $3.56 
—_yV. » Pp. 


Rossia International Corp.—Acquisition.— 


An authoritative statement says: ‘‘The corporation has acquired a 
substantial interest in the Metropolitan Fire Insurance Co. of New York, 
represent: stock interest owned by Corroon & Reynolds. Metro litan 
is now wholly owned 4 hd e Rossia International Corp. and ite affiliates. 
The direct business of litan was reinsured as of Dec. 31 last, and 
takes the place of the Amer can ve Insurance Co., whose contract 
ee on Aug. 21, inthe Rossia group. Metropolitan will become purely a 
r urance and retrocession amy nd and will receive the business hereto- 
fore ceded to American Reserve urance Co.”’—V. 131, p. 955. 


Ruberoid Co.—Acquires Control of Eternit, Inc.— 

The co mapanny has acquired a controlling interest in Eternit, Ine., manu- 
facturers of asbestos-cement products, having a modern plant’ at St. Louis, 
ae for producing shingles, asbestos-iumber, corrugated sheets, &c. These 

roducts will continue to be po under the well-known Eternit trade name. 

uberoid will be associated in this enterprise with the Bel Eternit 

interests, and it is contemplated in the pa fuutre to extend the line to 

include other asbestos products which have already found an extensive 
et abroad.—V. 130, p. 3372. 


Ruud Manufacturing Co.—Earnings.— 


6 Months Ended June 30—- 930. 29. 
Net earnings after Federal taxes_... ...-.------. $235,928 $282 490 
Earns. per sh. on 123,190 shs. com. stock (no par)_ $1 $2. 


The balance sheet as of June 30 1930 shows current assets of $3 590,100 
and current liabilities and reserves of only $203,000. Cash and marketable 
securities alone totaled $1,347 ,000.—V. 130, p. 4067, 2229. 


Safeway Stores, Inc. (& Subs.) laa sal 


6 Months Ended June 30— 1929. 
eine Alea ie ia ia as ch sien etnias nmi ew eceea ened $108 348, (124 $93, 78. 973 
Net income after taxes... ................---.-- 1,711,012 2, rt i 590 
Aver ae alte of shares, com. stock outstanding ‘632.996 on “54 

in ‘operation’ oa June 30 1930 were 2,695 and markets, 1,571. 
ony 131, p. 

Scott Paper Co.—WNet Sales.— 

7 Menthe Ended July 31— 1930. 1929. Increase. 
IA 8 ERS IL eC OT $4,862,632 $4,434,631 $428,001 


Sicheeil Utilities Shares Corp.—Earnings.— 

The corporation reports for ported from March 20 1929, to Aug. 4 1930, 
net oie from interest, dividen nd realized profits amounting to $1,291 ,- 
537 after deduction for Federal taxes and ©xpenses. After payment of 
July 5 | 1930. dividend of $200,000, total surplus and reserves 1s of Aug. 4 

930, amounted to $637 .259, which figure includes stock dividends receivod 

ving a market value on Aug. 4 1930, of $155,097.—V. 131, p. 642. 


Sears, Roebuck & Co.—New Stores.— 

The compas oy will open 2 additional units for the sale of automobile 
accessories ast Orange, N. J., and Union City, N. J., on Aug. 27 and 
Aug. 29, ALB, ese new it is said, will radios, 
batteries, electrical appliances, nts, some hardware and goods 
in addition to the line @ of tires, tu and accessories. —V. 131, p. 1111, 956. 


Seeman Brothers, ge gas 

















veer End. June 30— 1930. 1927. 
ans shea in ae $3,415,213 $3.650,930 $3.391. +820 $2,968,070 
incl prov. ‘for oe Bek. ae inc. 
Ms cen enhi dices lmerinia artes 2,758,452 2,867,826 2,802,559 2,559,625 
Net earnings ----.-...-. $656,761 $783,104 ‘ $408 
Miscellaneous income --- 37.138 33,664 beet 44 60:919 
Net income. .-._..... $693,900 $816,769 56, 
py yale 375,000 °375:000 *2e0'000 "S88 866 
Net oursius ATT ere $318,900 $441,769 06,128 
Adjustments --........ Cr3,.105 +268 ss Cr655 #710304 
Prev. pares = ded oa 3,900,749 3,461,248 1,054,465 829,202 
Balance, surplus--_-_-.. $4,222,753 900, ’ ° 
=. Der sh on 135,000 pai $3, wd $1,461,248 $1,054,465 
8 of no cap 8 2 
Balance Sheet June 30. cola sta 
Assets— 1930. 1929. TAabtlities— 1930. 
Fixed assets... ..- x$171,459 $188,442/ Capital stock....y$2,000 ‘000)$3. 300. 748 
Fe acnsnn 1,151,677 519,565) Surplus...__..... 2,222,753/ 
Accts. & notes rec Notes payable- - .. Sees eeeeas 
METER: . cnesne 1,585,921 1,701,719] Aects. pay. & let- 
Inventory ....... 1,892,280 2,079,552 ters of cred ____- 282,033 310,160 
Deposits & adv... 20.808 3,605|Com. payrolls & 
Def. & oth. assets. 30,225 28,693 other accr. liab. 132,669 77,978 
Unp. & est. Fed. 
& State taxes... _ 79,165 162,690 
Div. payable. -... 93,750 62,500 
Res. for merch. 
Total (ea. side) .$4,852,370 $4,521,578 adjustment... 7.500 7,500 





= 30. Pp. 3896, 3560. 


Shareholders Corporation.—Earnings.— 
Earnings for Year Ended June 30 1930. 








ID TN os iit ik said chacinnits actosasnitemaaarninetiien ial andpaisntenine 4 ainesaoniits toauiainiin 144 
ey ee ee pet 
tock (amo to surplus by g company).-....--.. af 
Pe Be CE sib peetacioswsstinnainmecesbeseknnne 37 354 

i de He binbanhhibdbadhadaunambannadee 
Ma ON a ai lak, & saan i a ib glasba enka abn damm eiaekapedcemiapi anda 
Cn Oo os as wp pisailgn ies Wh dh es tab ened eve a eal 

Registrar and transfer agents’ fees 1, 
Interest _. oh cht da incites tigated Sindh gine giles gs dil asiontie ites tenia swam esenes dopialianiaile 576 
I UN oie. &: op ted ea inate mnlinitn nian ge so atinantlis gid make ing awn amelie 195 
Provision for , Podersi PEE Cin ctitcnduteétmentbacsinianb tne 4,688 

Ue TR a ik. gis ints sh Inepraaniner tain coc inl trthibinab erate windidiinine teal $48,460 
IRV GOs Sukh cbbbbbnancdbhatcnkncwibertabatousnude vee 12,005 

Surplus for paried .. 2... 2 ccscncescc nnn ccocesccccccccocescccccs $36.455 

Balance Sheet June 30 1930. 

Assets— Liabtltttes— 
OR ied cian $15,637 |Common stock............ 1,200,500 
Securities owned ............ x1,234,610 | Management fee accrued-.-.-.-- 4,125 
Dividends receivable. .....-.-. 8,183 | Accrued Federal income taxes. 4,688 
Accounts receivable. ....-.-- 717 | Dividends payable........-. 2,005 
Revenue stamps........---. 115 | Accounts payable........... 1,489 

(Ns eb sesdtenwdcaduicnd 36,455 
BOR eve ntiinbtiinniinind $1,259,263 PR a cnvntincosvanetandin $1,259,263 


¥ = Market yee $1,078,629. y Represented by 120,050 no par shares.— 


Shell Union Oil Corp.—Common Dividend Omitted.— 

At a meeting Aug. 20 of the executive committee and the board of directors 
the regular dividend on the pref. stock was declared but no action was taken 
with regard to the dividend on the common stock. J.C. van Eck, President, 
in a statement issued following the mesting, te ag my that the decision to 
pass the dividend on the common stock “‘reflects the decreased of 
the company, partly as a result of the company’s curtailment of uction 
in conformity with the widespread policies which are being worked out in 
the interest of conservation and stabilization of the reg ty and partly asa 
result of the unsatisf: price conditions prevailing in the markets in 
which the com “ony is se its products. 

‘Although its usual conservative reserve for depreciation 
the company is re! present operating on a profitable wasis,’’ Mr. van Eck 
continued, ‘‘there is as yet no indication of ~y 4 early oorers § or improve- 
ment of the unsettled conditions prevailing in t he industry for that rea- 
son it is considered prudent to conserve the 4 resources of the company 
so that the company will have ample resources to continue to the fullest 
extent its normal program of " shdaimecaeee without the need of further 
financing.’’"—V. ist, p. 1111. 127. 


Sherman, Clay & Co., San Francisco.—To Recall Stock. 

Stockholders on Aug. 7 approved amendment of the company’s articles 
of incorporation to pave the way for redemption of the 7 "8 nee 
stock when this is deemed expedient by the management 24, p. 3366 


Silent Automatic Corp.—Dealers Increased.— 

Corporation dealers showed an increase of 54% in volume for the first 
7 months of 1930, over the corresponding period last year, and branches 
increased volume by 28% during the same , it was announced Aug. 18 
by Walter F. Tant, President. It was nted out in connection with this 

statement that while pon number of Silent Automatic dealers has been 
increased by approximate % during this period, more than half of the 
increase in volume was ao A | by old dealers. 

Mr. Tant stated that the corporation has already passed its goal of 
300 dealers which was set for the full year 1930, mee this number will be 
further increased during the latter months of this year.—V. 131, p. 127. 


Snider Packing Corp.—Listing 
The New York Stock Exchange has aut A the listing of 10,000 shares 
of common stock (no ~~ value) on official notice of issuance and payment in 
ull, making the total amount applied for 450,270 shares. 
At a meeting of the directors June 26 1930 there was aporoved a con- 
tract of employment between the corporation and Ro Blodgett 
, among othur things, for the purchase by Mr Blodgett of 10,000 
the common stock at as . Payment to be mad e in install- 
ments and certificates for the to be de 
tional Bank of N. Y. in escrow, to be deliv: 


id fe yments to be made in gt hly installmen 
werkod of two zeare terminating April 30 1932.—V. 130, D. 2758. 


Sonora Products Corp. of America.—Sale.— 
By order of the U. 8. District Court for the Southern District of New 
York the assets inven Lowen at bw “ws 6 ee See 
n mm 
—— and Sonora — om Tt unl co dng os 
“50nd au | eee ecbar Ge 


auctio Sale 
be held at $900 "3. Michigan Ave., Saginaw, Mich Vv. 130, p. 2601. 


Southern Ice Co.—Earnings.— 

















o— 1930. 1929. 1928. 

LM ong ape ha panna enee- $1,298,030 $1,374,063 $1,197,447 
pg a SS Sag a "715.399 785,855 715,750 
EE ORE . hcchodbocwsabcasee 75,222 68 ,764 65,199 
N les—ice & coal*.........-- $790 622 $854,620 $781,950 
pier, ailing & general expenses - - 460 ,241 448 ,977 413,249 
ae acid ie ietaiaias ella wae ah ae 30,381 $405 643 $368,700 

eet ene rerene ear -— cart 65.233 51,041 
oO NN aa mcesm ince $265,751 $340,410 $317 ,659 
Noa-epemn t income—net_-.-..-- 7,158 8,908 5,687 
nes BONED sn cécebac Kenna $272,909 $349,318 $323 346 
Interest & ‘canasthanblon: EL EEX 67 ,390 65,530 64,570 
DOOR 6 cine mtisnmnesscnenquccee 788 a 


$205,5 $283 
* ones sales less cost of products sold wa , 130, p. 3897. 


Sparks-Withington Co.—Proposed Acquisition.— 

The stockholders will vote 13 on yee the acquisition of the 
pan wang and business of Cardon honocraft Pp., Dianufacturers of radio 
tubes. 


See Cardon-Phonocraft Corp. above.—V. 130, p. 1129. 


Standard Utilities, Inc.— Dividend.— 
The directors have declared a dividend of 12 «s' 


stock Sept. 1 to holders of record Aug. 20.— 
Stone & Webster, Inc.—E£arnings.— 
Earnings 12 Months Ended June 30 1930. wm 
Net consolidated earnings, incl. those of subsidiaries ---~---.. . $6,037,472 
Earnings per share on average number of shares ee ciel $4.11 
In addition profits from sale of securities uired on organization from 
the r tion and sold within the period were $2,027 gis. 
prot amount Re 0 $5.49 direct to surplus. alee ot a 
its, amoun to per ouenee 5 ou nding. hese A. 
jude three months earnings of the Engineers Public dovcten Co., of 


share on o a2commag 
p. 4068, 





x After deducting $365,375 res f t 
ep ted by 128 B65 4 resevre for depreciation and $54,000 mortgage 
» dD. 


of no par value and includes surplus.— 


¥. 





which Stone & Webster, Inc. held over 90% of the common stock on June 30. 
—V. 130, p. 3562, 3183. 


— 
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(L. S.) Starrett Co.—Earnings.— 
Earnings for Year Ended June 30 1930. 














iia tinini dtandanich untioncn be vintiencesmaksmameean: ihictidnatiineuannae 
Cost of sales Gattades S68: 771 depreciation). ....-- oauamenas eae 
Manufact ER SAR Rt Bly Hc aap eee meae Rett 2 1,430,822 
Selling & exepnees....... oe 9 
se sa cis ein tind ies tania enh cien exesthilen en Sequbnsdi ae $770,553 

Income aroma securities & interest on bank balances. ....----.-- 0} 33) 

84 

er As sd si sis esis dln cali dbiReieDinins te Alen diventiaa ices db tas-cheabdien an ensiniarenien 51,751 
Reserve for accrued taxes on earnings of the year.......-..----. 87 364 
Net income for the year. ._..... Sb bEE detoon dkcdidnowes $694,734 
Loss on plant items scrapped, &c__...........-...--.-------- 1,965 
SEINE: CRRORNGE kn cndnlin cds bandon dyrscosacwce 15,036 
Reserve for shrinkage in value of miscellaneous cecurities_......-. 40,600 
Reserve for preferred stock sinking fund. _...........-.------- 11,250 
Dividends on preferred stock 16%) ivtiuipibbbberabibiguecsndiae 36,084 
Di on common stock ($2. 50 per cidetindeacenalieniennahtbaravasisds 374,238 


h.) 
of reserve for taxes at July 1 1929 over requirements....  Cr7,957 


Operating surplus—balance June 30 1930.......-.--.....--. 
Condensed Balance Sheet. 








Assets— June 30, °30. July 1 °29. Ltadtitttes— June 30,°30. July 1, °29- 
OO - $488,276 $661,088} Accts. payable & 
Accts. receivable. - 323,006 445,639 accrued expenses $99,186 $135,252 
Merchan. & suppl. 1,933,276 1,641,418] Accr. Fed., State 
Marketable secur. 764,75 691 ,326 and towntaxes. 156,404 152,855 
Misc. accts. rec. -- 26 422 26.690} Preferred stock... 607,500 607,500 
Misc. securities _ —- 96,229 48 650} Com. stock (150,- 
Sinking fund—for 000 shs. no par)- 1,500,000 1,500,000 
pref. stock. ._.. 11,250 sudan Capital surplus. .-.a2,454,049 2,454,049 
Treasury stock .-_-.- et .. nacmne Reserve for sinking 
Plant & equip. (less nti cecaeation 1 BBO. uscenne 
Geprec.) ....... 1,340,838 1,317,738} Operating surplus. 223,517 °# ------ 
Deferred charges-- 14,407 17,108 
Total... ..--..-$5,051,908 $4,849,658 ins o abecses $5,051,908 $4,849,657 





a Value of censideration received for santeal sg in excess of amount 


ca) with respect thereto.—V. 130 














Stewart-Warner Corp.—Earnings.— 

Period End. June 30— 1930——3 Mos.—-1929. 1930——6 Mos.——1929. 
Profit after exp. _—e s1° 123,931 $2,781,631 $1,846,966 $5.082.855 
Federal taxes_....--.. 107.976 307,483 ¥ 483 
Write down of invest. -- 165,108: Swen 143.106 sence 

Net profit ........... $872,852 $2,474.148 $1,528,863 $4,528,372 

Sea 324,745 1,071,000 1,461,299 1,971,000 
Surplus_...... e<---- $548,107 $1,403,148 $67,564 $2,557,372 
a ing (par $1 $10). = 1,299 so 1,224,000 1,299, oeP 1,224, *7 
ng -<-=- * , 
Earnings per share- - --- Bs $2.02 $1. $3.7 
av yius yee June 30 19: Bs EE Dec. 31 1929 $17, wes fi. abe 
t, 6 months 1930, Bie 528.863; total surplus $19.4 462,1 Deduct— 

h dividends, $1.46 299; patent licenses expendi f ccmatmnmanal 
and development e expeiid itures on new lines, $1, 293, 3,986; profit and loss 
surplus, June 30 1 $16,776,826. 

Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929, 

Assets— $ > TAabiltties— Ps $ 
Land ,bldgs.,m Capital stock -_.-.-. 12,993,900 12,240,000 

<& autanans .. n7, 463, vas 56,200,009 Stock divs.pay.-.. ...... 749,190 
Pats., gd-will, &c_ Purch.money oblig 325,000 }# ------ 
Inventories pe 6,346, 065 7,071,017 Accts. & vouchers 
Accts. & notes rec. 3,082,692 4,947,189 payable......-. 1,392,083 2,155,854 
Market security... 1,645,118 2,703,088] Taxes, ee 
2 ‘905,637 1,937,295 &c., re 8 706,840 
Deferred charges.. 366,701 497 107 Suevaen “or Fed- 

Emp. install .accts. eraltaxes.... 175,000 564,972 

receivable. _..- 264,633 978,252 | Surplus._.......- 16,776,825 18,517,446 

tittle a were 32,074,687 34,934,202 i chdidiae ase 32,074,687 34,934,302 





x After deducting reserve for depreciation of $6,781 .347.—V. 131, p. 643. 
Sun Oil Co. (& Subs.).—Balance Sheet June 30.— 








1930. 1929. 1930. 1929. 

Assets— $ TAabtltttes— 3 
Property, plant Preferred stock..-10,000,000 5,000.000 
ot S. 671,908 49.046,271| Common stock..y47,717,159 44,154,765 
ieiliei Acai ts ts ieaheneahen 1,763,815 2,214,483 | Funded debt....- 8,546,500 8,843,500 
Accounts receiv... 5,777,046 5,762,637|Mortgages....... --.---. 450,056 
Bills receivable... 628,026 159,309 | Accounts payable. 6,780,501 6,357,060 
Oli inventories_...14,255,641 12,562,725 | Bills payable- ---- 1,677,000 2,152,000 
Materials & suppl. 4,005,478 3,650,910] Accrued int. & tax 1,192,782 1,074,924 
Investments - ..-- 6,195,937 5,810,058 | Advances on contr 583.738 78 ,334 
Due from alliedcos ---.-.-.- 15,535 | Federal tax reserve = 150 613,389 
Deferred charges... 2,151,897 1,824,805] Pref. div. reserve. 50,000 25,000 
Conting. res., &c. 545,724 491,611 
Other reserves.... 1,850,901 1,860,800 
Minority interest. 8,257 8,142 
Total (ea. side) 91,449,748 81,046,733 | Surplus___-..._-- 11,822,036 9,337,143 


x After depreciation and depletion of $29,013,848. y Kepresented by 
1 0. 323 - par shares. 
Our usual comparative income account for the 6 months ended June 30 
was published in V. 131, p. 409.—V. 131, p. 490, 803. 


Superior Oil Corp.—Receivers.— 

The ong Court at Wilmington, Del. has ap 
of Tulsa, Okla., and Charles C. Keety of Wii 
application of Continental yy he 
were appointed receivers for t 
of Superior Oil Corp.—V. 131, p. tt 


Superior Steel ee ne 


Period End. June30— —_1930—3 Mos.—1929. 
Net sales, less discounts. $1,300.267 83. 149, 461 


inted R. W. Kellough, 
ton, receivers on the 
a creditor. Same receivers also 

-, @ wholly owned subsidiary 


930—6 Mos.—1929. 














$3. 563.732 $4,323,129 
Mfg. costs, sell., &c.,exp 1,323,266 2,0 13/334 2,596,548 — 4'026:300 
pA loss$22 ,999 $136,127 logss$32,816 296 ,829 
Other income-_.-...--- 19,866 21,033 39,979 ° 42,214 
Total income-_-_-_-.-.--- 0ss$3 ,133 $157,160 7 163 $339 ,043 
Res. for Fed., &c., taxes 12,102 18,967 .205 31,609 
Deprec., ; ys 93 '744 65,168 165,317 126 ,057 
PE is, oc die ow a loss$108 ,979 $73 ,025 loss$182,359 $181,377 
Shear $100) set - 115,000 115,000 115,000 115,000 
Pr 91UU)---------- ‘ ’ : 
. per share------- Nil $0.63 Nil $1.58 
Comparative Balance Sheet June 30. 
Assels— 1930. 1929. LAabutites— 1930. 1929. 
Land ,bldgs.,mach. yCapitai stock - . ..$4,254,223 $4,754,223 
and equipment 506,208. 298 $4,079,083 | Accounts payable. 116,305 250,433 
te 846,520 710,157 | Accr. tax, wages & 
Bilis & acc’ts ree.. 314,210 617,182 interest een sainiae 68,812 113,420 
Inventories. ..... 1,242,405 1,999,158 | First mtge. bonds. 1,850,000 2,006,000 
Deferred charges... 47,565 306} Profit & losssurp. 489,555 780,373 
Govt. securities. 1 aes 
Secur. in treasury «sip eee 
Superior Steel Sea Ee 345,111 
Sinking wee 560 1,73 ---_o- Cer 
Unamort.dis. & exp 71,779 93,379 Total (each side)$7,278,895 $7,904,449 


x After depreciation. 


y Represented by 115,000 shares, $100.— 
*131, p. 1113. _ 





Tacony-Palmyra Bridge ( Co.—Initial Dividends.— 
The directors have declared an initia] dividend of 75c. 
coe sind — stocks, payable Sept. 30 to holders renal a ra Sept. i 


Taylor-Colquitt Co -— Earnings.— 














Period Ended June 30 1930— 8 Mos. 9 Mos. 
Sales....... shiaiiliplicicntanit Advbindenwannd déliiptnions - $564,564 $1,648, 908 
Acerued taconie tax ~77772727777772I22I002072 oF O90 "aa36 
Depreciation..............-cuc uke stints enn ses a 9,711 

profits ---——<—S<—S- «oe -—-— --—ee¢ - , +242 
Piehered SRE I ANRIE ka NNE ER DN #41830 aga 

Balance for common........._. $35, 

Earns. per share on sommes © not Se he Ali accanie eal coil & 738 $119,533 

In these first nine m of its t he? company has 
for the y Set euasher nee ie full ily. r 28 5 ire id ‘$4.50 to sone 
oS para we hese figures to aroun 


Taylor Milling Corp.—Earnings.— 


“ae ee $3. 100457 $3,257 375 
Net income after all charges, incl. Federal taxes.. 316. , 
nings per sh. on 100, shes. common stock... ’ $397 17 “sil 51 


J. eae Taylor, President, peatee bg the 1930 earnings set a new 
~ d of a six-month period. he low price of feed, it is stated, is 
t ivr the low cost of raw ao PR so that the company benefits from 

the Fao meg —— as well as the customer. 
e remainder of the year are excellent,’ says Mr. Taylor. 


“Continued « 4... . I of the industry can be expected 
As of June 30 1930, the balance sheet showed current assets were 11 397 ,~ 
993, of which more than $422,000 was cash on hand or in bank. Current 


liabilities amounted to $191,717 and represented the company’s total liabili- 
ties, consisting only of various accounts pore and accrued Federal ~~. 
there —s no bank loans or funded de This is a ratio of 7.29 to 1 
against 4.15 as of Dec. 31 1929. Total assets are reperesd as $2,306 459. 
During the first six months, the — i completed and paid for a 
new office building in Los Angeles and an addition to the Stockton warehouse 
and an addition to the Stockton warehouse, and has also started con- 
struction on a new elevator and mill for the Lee Angeles plant. Operations 
have been expanded throughout Oregon and Washington.—V. 131, p. 287. 


Telautograph Corp.—Earnings.— 


Period End. Julg3i— 1930—Month—1929. 


ee pratt ally deneoa 1930—7 Mos.—1929. 


Federal taxes, &c___. +» $30,368 $28,700 $202,376 $187,244 
--% Pomc on 228, Lhe g $0.88 $0.82 
com. s no : 
Lae 131, p. 957, 643. 4 


Texas Bitulithic Co.—Certificates Offered.—Old Charter 
Financial Corp., New York, is offering at prices to yield 
from 5% to 5.30%, according to maturity, $100,000 munici- 
pal trust 5% ownership certificates, series 3-B. 


Dated Aug. 1 1930, due $20, joo 0 yeesty 1931-1935 inclusive. 
$1,000. WNon-callable. Payable the Chase Na oer Bank 
York City and First National a of Dallas, Tex 

Company has a capital and surplus of $1 300.0 000. 
Warren Brothers Co., the well-known pa . who have a sub- 
stantial stock ownership in the company. coren Brothers Co., owner of 
‘*Warrenite-Bitulithic’’ and other patents relating to pavements, ether 
with its co-related organizations, constitutes the largest organization the 
world engaged 2 the construction of hard-surface streets and Pavements. 
The company has important contracts in Canada, Europe and South 
American countries. 

These certificates are secured by tax bills deposited with the trustee, 
First National Bank, Dallas, Texas, in amounts not less than 105% par 
value of all certificates ou tstanding. Such tax bills are guaranteed — 
endorsement by the Texas s Bitulithie Co. and under the strict terms of the 
indenture alli bills so de must remain in good standing or be with- 
drawn. Substitutions will be allowed of a similar class of securities and (or) 
U. 8. Government and municipal bonds under strict provisions. 

Texas Bitulithic Co. have issued similar series in the past ten years 
aggregating $6,200,000, of which $4,000,000 have matured and have een 
promptly paid. Com any in this volume of business have sustained losses 

of less than 41-100 of 1%, evidencing their conservatism.—V. 131, p. 3733. 


Denom. 
of New 


It is a licensee of 


Thatcher Manufacturing Co.—Earnings.— 











Siz pientis Bndes June 30— Pye 1930, 19s. 
rae Oe ee is:os7 
er DONSIND, cn sikcckccuccctauee $590, 54,635 $505,947 
Depreciation - " jac nnnnnnnneneeeee 153.937 “i81 $59 162,084 
taxi ¢ Ww wwnneeee orescence . , * 
ao. +... 59.216 76.975 51,909 
Net profit.....-...-- iit aati te . $321,253 $360,801 $247,004 
i F neadonewanecs ? CRE 8.925 8. 
et, ee no "87.800 «= «2871573 «287456 
ES UM EC $114,303 $5 
Shares com. stock outstanding (no par) 131838 1 538 120,000 120 000 
Earnings per share_...........--.- $0.95 30 


Comparative a oe: 








Assets— June 30'30. Dec. 31'29.| Ltabdtitties— June 30'30. Dec. 31°295 
xReal estate, bldgs., Conv. pref. stocky$1, 320, 000 $1,320,000 
mach ,&c.. $975,116 $1,131,023) Common stock...z1,476,173 1,476, 173 
Licenses, formulae, Accounts payable. 131 ‘327 109 242 
Pbhiwesasecos 1,243,206 1,000,000) Accruals, taxes, &c 175,797 235.648 
Investments.....- 457, 593,791 | Miscell. reserves... 532,950 256.557 
(See 1,242,002 797 ,724| Capital surplus... 145,056 1,145,056 
ete. cvenen Hyon Earned surplus... 1,111,140 1,132,945 
Accounts a ape a : 
a pee Mme 
Inventories ....-.- J p 
Deferred charges_-_ 24,866 Se tee T CONE ccccecscd $4,892,443 $5,675,621 
x After depreciation. y Represented by 132,000 no 


pee shares. =z 
Represented by 131,836 no par eaten. —v. 130. p. 2603 1 . 


ohn R. R.) Thompson | Co.—July Sales. 
os.—1929. 


130 Ere 5 !$8-801 Por $9,159,497 $357,930 
¥ fee, 48. 1 301 ,810 $102,312 ,801, 
On J a y aye company had four less stores in operation than last year. 
—VvV. 131,pD 


Thermoid Co. (& Subs.).—Zarnings.— 
6 Months Ended June 30— 1930. 
Gross profit before depreciation----..---------- $389, + | 
Selling, ship shipping. adver. i. branch expenses. .----- 387, 
tion & general expenses. --..-...----- 1 














Qegastteggemecnton nn $40]. 059 3 438 
ROOM Os coco cccccceccccccesnacesesoons $500,142 $639,785 

Interest on gold Doi = ise. Cae wae 
Federal income tax—estimated---..-.---------- 1,900 55,000 
$283 295 $464,850 

x Preferred dividends paid.....-.------------ BO:aen |  etikeds 
Available for common stock ..---~--..--------- $198,124 $464,850 


stock 
x Preferred stock originally issued March 1929. 
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Condensed Balance Sheet June 30 1930. 
TAabtitites— 


Cash, notes & acc. rec. .....- $1,142.489 | Accounts payable and accrued 
ERVORICIEis asc ctcnensccese 1,298,865] expenses.....-.....-.--.-- 
d expenses.........-.-- ols’ 645 “a povesse and provision for 


214,251 


---ee- 





tax 

Sundry caveseamunae iiewdowe 453 Pe 6% foam gold notes.. 2,984,500 
Cash held by trustee......--- 168 e for co’ ---- 200,000 
Cash & notes res.forsink.fund 109,596 wet Gedk nccwwscwcusess 3,158,800 
Property, plant & equip..-.-.-- 2,423,921 | Common stock & surplus....-. x2,185,201 
Deferred charges.....-..-.---- 130.924 
Goodwill, pats., processes, &c. 1 

BO ckecotoinnccstocvccat 90,103,106 Total....cccccccccccccces $9,102,198 


x Represented by 256,026 shares.—V. 131, p. 287. 


Tide Water Associated Oil Co.—Com 
1,076,000 Shares of Associated Stock Organiz 
See Mission Securities Co. above.—V. 131, p. 1113. 


any to Hold 
zed i in Nevada.— 


Tide Water Oil Co.— Acquires Filling Company — 
The company purchased Little & Coffin Oil Co., Portland e, effective 
Aug. 1. he company through this purchase has acquired 12 buik plants, 


21 service stations and over retail dealer outlets. The products will 
be marketed through Tide Water Oil Sales Corp.—V. 131, >. 1114, 957. 


Transcontinental Air | Transport Inc.— Merger Planned. 

Negotiations are in progress, it is unders , looking toward the merging 

of the Transcontinental Transport-Madd ux Air Lines and the Western 

Express to create a second transcontinental air mail and passenger 

Whether or not a merger results, from discussions now in progress, 

is practically certain that t the two companies, both pioneer passenger 

. reach an operating agreement acceptable to the Postmaster 

Sane a and to the directors of the companies for the transport of mail as 
well as passengers across country. 


fassongere Carried.— 
Passengers carried in July over the transcontinental divisions of the 


TAT Maddux Air Lines totaled 2,704 compared with 738 

or an increase of 50070 over the number carried on the — Givisious of 

the TAT lines in J according to the monthly traffic oes. te - 

= fled. Passeng on the entire T Wikates asboon 

with 3, 21 t > ie Ga TAT und Madd oa 5.049 last ‘mo e, compen 4 

or the e a ux sys 

by the TAT SREDOSSS Wieiees Last Maenee SESEEES SED, ,548, with no mechanical 
Slightly more than half the July traffic was carried on the transcon- 

tinental divisions, including both through between the a 


traffic 
The bala sisted of yg 5 Pacitic Coast cition 
nce cone ave 
Passe ear on oar on we TAT-Maddax lines total 30,344 and 
ay’ ints at OL geal 1,403, 63 860. About 20% of the passengers were women. 
— D. 


she euckholders Aug. 14 approved she proposed merger with, he Ohi 
e 0) a e merger e 

Oil Co. and voted to lve is e , coreneny nder the terms of the sale, 
Transcontinental stockholders will receive 4-7ths of a share of th 

par stock of the Ohio company for each share of Transcontinental held. 
Au atten y Fr Transcontinental are to be absorbed by Ohio Oil.—V. 131, 
D . , ° 


Transformer Corp. of America.—New Transformer Com- 
bination Radio and Phonograph Model Will Step Up Production 
1,000 Sets per Day.— 


A new combination “Clarion’”’ radio-and-phonograph model will be 
brought out by the corporation -~ . 25 and will be in the hands of wholesale 
jobbers by Sept. 1, accordin Siragusa, President. Company is 
now manufacturing two straight ‘radio models in addition to its tramatoraner 


ucts. 
Mr. Siragusa stated that the new combination model will step yf 
tion 1,000 sets per month aster the first month’s o tion, of to 
sppront from 3,600 sets. He estimated Sas # new model will odd 
proximately y oagl 000 a month to the com gross business after the 
t oS poath. with the two previous ‘Clarion’ models, the entire 
Saanieeuee ‘tstetbution organization will handle the new model which will 
retail at $199.—-V. 131, p. 957. 


Tung-Sol Lamp Works, Inc.—Earnings.— 


Earnings for 6 Months Ended June 30 1930. 
i ndannintkdnhnektiogtebecdtiianiinbeeogaandnd $286 530 
Other income 


TACs ERS Te os das ected caseea ch Gn an aoa pb ataccabea aitioemn esa ace Ree a ade do abagandis 39,170 
RE I a adi cod didsene csdobddeecheandiwdasbidandwbad $325,700 
COO, DG. i own ndepeamsiind aditiwiainmduweio 370 
PE atk cates cbanhcdsnavcencasnuoceuseresthmnan 32,336 
I ie oka cans cide spn eho en on hast heed eo-aeb hail anti ea tte to a $188 ,994 
a | : os P sare on 228,510 shares common stock (no par)..-. $0.43 


Ulen & Company.—Greek Contract.— 
Announcement was made Aug. 19 by the company, International en- 
of New York and Lebanon, Ind., that they had obtained from the 
k Government an additional contract to build a rapid sand filter system 
for the new Athens A aupply, at a cost of about $400, . American 
equipment will be used additional work will give to Athens one of 
the most modern and complete water su ply systems of any city in the 
world with a daily supply of over 15 mili on gallons. The new work in 
Athens supplements the work already accomplished by the American 

engineers.—V. 131, p. 1113. 958. 


Usaetleider Financial Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Profit on sales of securities & arbitrage transactions. ______.____- $338 397 
ete (ERR ER ET aha wt Ae eo criescrel, SIS a RIE NA a Soe 213 445 


sii ks ts 4 0 as baci aad egaesdeibetni abiedehbedial ag npc en toes $614,896 
ust. of sec. on hand to the lower of cost or market value 1 O82 :720 


Cotte Sete OP COENEN, oS cnc cubcuasbpacsecaknsebocnen 67 ,824 
SATIS, TONE: ee Bs Cio hose daciwedewdncudtvian dudes acchieebas + 


Deficit June 30 1930 (based on val. of sec. at cost or market, 
WON ME Si UL acca tiboev debs ctekacchacdvudssies $934,789 


Comparative Balance Sheet. 
sional sian Dee. . 29. 


Operatin 
Current a 





June 30,'30. Dec. 31,'29. 
Assas— Ltabtitites— = $ 
Investments (at Arbitrage posi- 
cost or mkt.). 5,287,244 3,950,322} tions, net-... -..--.. 111,602 
Cash &callloans 2,407,732 :905,470 | Deferred income iene nihatbn 
Balances rec. on Accruals....... 36,327 
demand... 373,853 778,614] Capital stock ...cl0, 000. 600 11,198,920 
Notes & loans Capital surplus. 2,381,177 2,619,809 
rec., less res-. 1,625,018 3,375,209 
Particip. in & 
adv. for under- 
writing sec... 2,086,045 1,804,092 ° 
Divs. declared 
interest rec_-.. 107 ,857 100,866 
Misc. receivables 27,478 26,975 
Furnitures & fix 24,206 25,111 
Sec. in arbitage 
accounts. -.... Seenve - weeane Total (ea. side) 12,404,309 13,966,659 





a Market value, $4,049. 107. b » Gost or market, whichever lower, less 
Si 


due to participants. —no value ae 5 
chs.) imsaed te anatgned value of 660 De why ane BOO ae d 














per sh. BB 
tion's capita 
$147 7,931; total, $3°405 8 


5,965, 
hichever 1 lower, $1 082.72 of eaten 


ee Sa a Es ‘ai thishdidan ts pists wi. ab dank ad, 
Ws 7130. D Pp. P8604, 990. 


United Carbon Co. (& Subs.).—Balance Sheet June 30.— 
1930. 


from reacquisition of cor” 
$5318 065: t a 
bpm 











1929. 1930. 1929. 
Assas— 4 s Liabtl BS 3 
Land, pipe lines, 7% preferred stock 1,969,375 5,363,100 
buildings, &o-- 16, 070,973x10,531,.791 | Common stock. -y12,586,150 6,566, 
Construct.in prog. -.-... 22,760 | Funded debt-..... ------ J 
Ch. basecsnccne 1,099,296 1,373,660 | Notes & accts.pay. 171.057 i 
Govt. securities... 252,510 ...... Divs. payable. --_. 69 953 187,708 
Notes & accts. rec. 1,155,399 1,696,884] Accr.taxes,roy.,&c¢ 98,779 120,510 
Inventories....-.. 2,218,121 684,692 | Fed. taxes pay __-_- 58,133 5 
Other assets...... 19,481 149,001 | Deferred income_. 141,806 447 
Investment.-..--. 1,288,353 996,099 | Fed. tax & cont. 
Mtges. notes rec.. 173,258 468,446; res.for1929_... 137,000 162,500 
Trmks., contr., &c 1 1} Res.for depr.& dep 5,595,981 -..... 
Deferred charges. - 68,588 171,828 | Min. int. in subs... 33.000 33,000 
DPE icdecacs 1,684,747 2,011,565 
TOME. ncéewcvs 22,745,981 16,095,162 PU aenweneed 22,745.981 16,095,162 
a. After depreciation and depletion. y Represented by 397,885 no par 
shares. 


Our usual comparative income account for the six months ended June 30 
1930 was published in V. 131. p. 1114. 


United Cigar Stores Co. of America. (& Subs.).— 


Earnings for Siz Months Ended June 30. 


(Tentative and subject to audit as to the ive pees.) 
ae Operations— 19 


1929. 
et et $42,841 .091 $40. 416,287 























Cost of merchandise 6016... .. 2. cccncccccscccce 31,152.048 26,838,884 
Commissions on telephones, vending machines, &c-_ 215, ¢ 
Total BIO 2. npasusatendbncencnsccnsnconce $11,904,627 $13,807,069 
Store o ting and ——<4 CS cntinnannemons 11 264.379 13,067 475 
m- | ‘Administrative and general expenses............ 1,164,9 1,288,386 
Result of store o fons (loss).............. $524,722 $1,148,793 
Proportion of loss of Happiness Cand Stores, Inc., 
and its subsidiaries applicable to United's stock- 
holdings in that company.-..-.........-..-.. 219,232 123,195 
Real Estate and Fina Oper 
Profit on operation of free and leasehold fes 988.954 1,116,118 
Interest on mortgages, call , bank , &ec 225,072 297 641 
Profit on sale of cocurities, ot basis of cost.....’... loss165 170,828 
Profit on ee. sold or matured............-. 838 27,419 
Net profit on of Ssooenehan bine wercitisinninne 491.533 ousuds 
Net profit on sales of real estate (as to the 1930 
on company’s a) ~ ee loss27 ,866 7,999 
Appropria' reserve for cont 
cover loss on sales of rea] estate.............. ms eo) ae 
ends received on securities......-.------.- 202°839 365,537 
TOs CNR 6 a ne Pe cnieendenssonceuccsacce $1,511,395 $1,985, 4 
Interest on real estate mortgages................ 473,528 509.6 
Interest on debentures and gold notes..........-. 309,746 312/883 
Amortization of discount on 20-year debentures 
less profit on aot. retired ge — fund. Cr.47,989 9,555 
Interest on bank loans, tenants’ deposits__...... 20:454 115,146 
DG GG ce cccdecansnencssbeesbcadicane§ § * snnwse 18,328 
Result of real estate and financial operations.... $755,656 $1,019,936 
OCemiRG COND scent ndectsccdssctdeunss sur$11,702 def$252,051 
Consolidated Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assas— $ 7 TAabtjtittes— $s $s 
Ls diwcdncebe 5,153,615 ~ 3,712,510) Notes payable... 332,318 e7,580,843 
Call loans......-. Leu eee  \. seeewe Accts. payable & 
Marketable secur. bi, 526, 610 10,702,550} sundry accrued 6,904,945 7,927,743 
Notes pein ot ,923,017 { 865,200} Accrued int. on 
Accts. receivable 2,439,403 mtges. & debs. 463,672 457,527 
Invent. at cost Balance of Fed. 
less contingenc. ct 4 ee 208 ,830 
res. for unsal- Common div.pay- 
able merchdse. 9,730,236 13,000,111 SD Mee Scien 1,332,238 
Sec. of other cos. 6,626,157 7,119,881} Prov. for loss on 
Adv. to other cos. 2,518,880 2,501,644} gtd.obligations -..... 375,000 
Mtges. receivable 2,150,018 4,510,808| Refds. payable to 
Cash & sec. hed employees on stk. 
for employees subscriptions... -...-. 915,331 
pension fund... 213,312 -..--.. Res. for outstdg. 
Co.’s com. stock. ...... 41,591,665; premium ctfs.. 884,829 2,189,288 
Deb. sink. fd. and Res. for Federal 
dep. for ret’m’t income taxes.. 100,000 -...... 
of mtges. pay -- 44,831 39,873| Adv. rentals and 
Land and bidgs_c27,224,288 30,625,923 tenants’ secur. 
Impr. to leasehlds deposits... 805,991 931,869 
less amortiz_.. 7,108,942 7,089,193) Res. for oblig. to 
Store impr. and to repurchase 
bldg. construc- co.’scom.stock ...... 314,600 
tion in progress 288,581 785,437| Res. for empl’s’ 
Furn.fixt.& equip 4,274,560 4,037,444) pension fund.. 213,311 201,660 
Prepaid !nsurance Def. discounts & 
taxes, &c_._.- 481,870 578,865 partic. of other 
Rents paidinadv. 278,924 295,120 in respect of 
Unamortized lease mtges. receiv'le 132,733 375,737 
bonuses & com- Reserve for bidg 
missions...... 1,036,665 1,134,875 constr. onIshids 154,895 143,507 
Unamort. disc. on Res. for conting. 1,208.086 1,557,705 
funded debt... 489,011 571,340 | Min. int. in com. 
Gd.will & lsehids_ 1 34,440,532 stk. of Whelan 
Re ee 776,286 Drug. Co., Inc. 5,000 5,000 
5% % deb. 1949. 8,944,000 9,938,000 
10-yr. 6% conv. 
gold notes 
Whelan Drug 
ei 1,900, 
Real est. mtges..14,726. 221 16,937 ,072 
6% pref. stock__.19,200,000 19,300,000 
Common stock. ¢17,769,988 54,226,709 
Total each side_.72,669,522 126,818,659 | Surplus__._____- Teun vaeane 
a After deducting $11,000 reerve for doubtful accounts. b Market ine 


$2,006,000. c Owned in fee at cost, less reserve for deprec. of bl 

and reserve for reduction to values at June 30 1929 as appraised by t 

company’s real estate staff lly purchased against cuplernea 
subscriptions now cancelled, less reserve for excess of cost over ,Par value. 
e Includes notes payable to banks FA wiry d secured by company’s common 
stock purchased for iby Pa After reserve for depreciation of $2,773,- 
347. g¢ menresseped b 227 661 no par shares ued at $1 each and 


capita! a oy of $12, 
.—The June 30 2530 balance sheet is after 





ote vi effect to 
recapitalization approved May 28 1930.—V. 131, p. 14> 645. en 
United States Freight Co.—Earnings.— 

Siz Months Ended June 30— 1930. 1929. 1928. 
Gross operating revenue_-........_- 16,435,912 $18,124,566 $14,616,452 
Freight and cartage paid........___ 5,729,953/ 12, 503 10, 632 
veeretins CO oss tntelaccdbaasece 133.437 567, ,299,6 
Taxes (neluding Federal taxes) ---~-~ 74,47 122'297 48.419 

Db ain Ste pleaemimea 142,745 131,526 97,861 

oe 55, 79,855 e 
Shares cap. stock outstand. (no par) _- 299,640 #053 120 +367 O00 

siedablanbisettile diss $i. $2.40 $1.30 
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Consolidated Balance Sheet June 30. 
Including only such subsidiaries as are wholly owned. 
1930. 1929. 1930 1939. 

Assets— s + $s $s 
Real estate (land, Capital stock ..... 49,148,591 7,826,991 

docks and 

See 2,189,993 709,442} payable.....--. 25,000 50,000 
Steamsbips ---. .- 42,816,264 : ‘931.911 | Steam, mtge, notes 
Furniture, payable. ....-- 28 ,650 112,550 

&equipment... a514,655 471,806 | R.E.mtge.bds.pay ,000 375,000 
Cash in banks.... 1,075,748 938,141 | Notes payable- --- 11,715 13,000 
Accts receivable.. 2,101,234 2,733,998|Bankloans....-..  ------ 360,000 
Stationery & supp . 7,115 46,698 | Reserved for ta 133,729 130,727 
Invest. in oth. cos. 7 747,881 | Accounts payable. 1,136,212 2,184,697 
Invest. in sub. BUPHONS...ncwacces 77 "193 721,148 

excess of bk. val. 2,066,919 2,064,646 

is ane 3,162 129,582 Total (ea. side) 11,603,090 11,774,113 
a After depreciation. b After depreciation. 


depreciation. c After 
d Represented by 299,640 no par shares.—V. 130, P. 4438. 


United National Corp.—£Zarnings.— 
Income Account for Year Ended June 30 1930 (Company one" 





ee ee Oe ee nmneusconouwsnnmanne 11,915 
0 Td cat in a we aretidccisowacpes awn wkinantne 97 ,937 
Total (UB elise Sibi a SIR ve Bike rR aap, ON gl a re eB $2,109,851 

Dividends paid PS 0 IE OEE MR ADEE Si. 3 NOTTS EO TEIE I 864,683 

I i lial $1,245,168 
Consolidated Income Account for Year End. June 30 1930 (Incl. controlled cos.). 
EE EE RES i SSE ey MLSS ERA $1,653,914 
Consolidated surplus July 1 1929._..............--.--------- .248,782 
Additional income applicable to prior period_......-.-..------ 27.039 

RR Ds RE ITE OE oe NE A ey gl i RE” $2,929.734 
Dividends pa paid by controlled companies to minority interest_ ~~ -.- 135, 
Dividends paid by United National Corp__..........--------- 864, 

Consolidated surplus June 30 1930_...........----------- x$1,929,887 

wee pease $46,000 surplus of controlled companies ap- 

ble to minority interests. 
Balance Sheet June 30 1930 D (Company only). 

Assets— 
IN Nidan stint acieene manta etens $1,157,624 oie oa pay. i expenses, &c. $5,688 
Notes & accts. receivable---- 271.259 Provision for Fed. income tax 34,121 
Invest. = bonds & stocks Participating pref. stock....x17,541,129 

i <dd cabiseaseshug 1,554,944 | Common stock.-......------ 798 ,862 
ramen — Northwest Dna acketddiecasucess 1,245,168 

investments............. 16,637,814 

—— of office 
furniture, equipment, &c.. 3,327| Total (each side)....-...-- $19,624,968 





te en ee oe y Represented by 32,261 no- 


Consolidated Balance Sheet June 30 1930 (Incl. controlled companies). 


Assets— Ltabdtitttes— 
CC thtnddenqsensacamese $1,696,622 | Notes payable, accts. payable 
Accts. & notes receivable.... 2,493, & commitments-.-.-.-.....-. $4,369,658 
Inventories of “ ities Securities sold for future del’'y 437,448 


1,319,244 
7,751,319 


5-yr. So conv. secured gold 
guevtden tos Seba tan. tak 
Participating pref. stock...y17, tt 28 


Company Division” 





investments ........-.--- 6,111,182 | Common stock .-._......---.- 2798 "861 

Invest. in shares of contr-cos 6,619,227] Minority stockholders’ int. in 
‘lated value of office pref. shs. of controlled cos. 422,929 

furniture, equipment, &c-.-_ ee ee x1,929,887 

DOB de ticcadinidnanesans $26 ,058 ,768 eG iiconnccenpeusnages $26,058 .768 

x Includes a ximately $46,000 surplus of Ree yr company applic 
able to min interests. 7 recused 500,000 no-par shares. 
z Represented oy 32,261 nolpas shares.—V “130, 1 D. 4071, 3734. 

United States Gypsum Co.—E£arnings.— 

6 Mos. Ended June 30— 1930. 1929. 
Net income after one: Federal taxes, &c._._. -- $2,891,750 $2,329 .244 
Earns. per sh. on 1,170,370 shs. com. stk. (no par) - $2.24 $1.76 


The consolidated balance sheet as of June 30 1930, shows current assets 
of $16,550,813 and current liabilities of $1,621,617 comparing with $15,- 
545,294 and $4,016.596 respectively on June 30 1929. Profit and loss 
surplus amounted to $33,075,806 against $28,832,153.—V. 131, D. 288. 


United Stores Corporation.—Earnings.— 


Statement of Deficit it een June 8 1929, to Dec. 31 1929 and 
m Then to June 30 1930. 
Period June 8 1929 to Dec. 31 1929— 


a OT 2 us a Diined eh ta aidepinlen as dik ghiees naigbaiesis com ghibaail $15,000 
I Ta soa di es eliadt sais cuisines aueniines it dnnhentn aigtendaseeeteidedbnin Minami we 3,918 
rer Cle... nikcontsnvodedebudtcdusnsactinewmmein 2,034 
ee Oe CN ce pc abbubind bhodaiebnkemmndaiaidgebd: 0 
ST CONES si. on odin ncccdcocncecctbossssabbbidntbbscmmendhe $22,040 
S PGCerves GO Dams DalANC ond ccadccccsecubscecnenaiess 
Deetiels, Dee; 31 199s sn ccc cw ccosccccccnsdsdatonsdsentane ---$21,957 


Period Jan. 1 1930 to June 30 1930— 


Transfer agent's fees. ----..-.-------------------------------- $5,833 
PT Gn. occ kudhatd cnandiccodonacnsbsdeotwnechbbhinkie 3.087 
OEMS? COPPOTALS CEPOCHSOD. « occcccnccccwcccacscesccsccsascoeces 9.819 
Interest paid on loans......-..-.-- SCAvanEReSESSESn Enis mE wa ~tnts 5,727 


‘otal expenses - -.--.--..----~----------------------------- $24,466 


expenses 
Dititation received on div. ctfs. for United Cigar Stores Co. of 


DEE, GHEROR GEGE...nncacasccccnendeesnesroseeeneeneneee 11,558 
Interest on bank balances...... sopsbinenen Cthinenibndiin wtrtinntin hcp tiene 462 

PE I. occur nunteccconsachscanesonssegsbosunnbinnnban $12,445 
Total deficit, FURS 30 1GGO sco cccccadsctccanecssncccsaussccasen 40 


Comparatise Balance Sheet 


June 30 °30 Dec, 31°29 June 230 '30 Dec. 31°29 

Assets— a LAabiltites— $ 
ea ects tngninie 23,716 47,313 | Note payable...-. 500. 150,000 
Accts receivable... -...... 10, 080| Accounts payable. 153,709 297 ,048 
Ino: United Cigar Cap.& initial surpa36 641,026 36,472,724 
Stores Co. of Div dmennnces 34, 21,957 

ash Pek aril: los aie 28 8 08 

‘ob. Prod. Corp 5 ——— 
Union Tob. Co- 29,360 92,160! Total (ea. side) 37,260,333 36,897,815 


a Represented by 351,910 no par shares of $6 cumulative convertible 
preferred stock, 912,507 no par class A shares and 502,298 no par common 
shares.—V. 131, p. 1114. 

Utility & Industrial Corp.—E£arnings.— 

Earnings for 12 Months Ended June 30 1930. 


SS SCPE EAE TD SIE EGOS IIS LER ARE AA 5a NEE $216,100 
iS 8h Con ae 27 a cea pats aierre ain we 475,90: 
ne i OE et .  ewdninanecneneeoaidinendee 788.353 


Total income 
a a i ep Eien nnn a emma wap abi 
Taxes. including Federal income tax 
Expenses 


$2,480 .356 
55.734 
113,462 
63,970 


NE tae aeemnnere inn aann & $2.247.190 
Dividends on convertible preferred stock........----------- 7 A 

Surplus for pertoG.. ... .. nc ncncwvccsocescacccscecccccss $1,198,326 
Earnings per share on common stock...-..----------.-------- $1.19 


The earnings of $1.19 a share on the common stock outstanding for ihe 
12 months ended June 30 compares with $1.31 a share earned on the com- 
mon stock for the 12 months ended March 31 1930, the company’s first 


—— 

United Verde Extension Mining we per Output.— 
pt Es rapa 4.438000 4'675.840 10a 

Pete weey 22222 SFR OTT 19 Ale 2308-768 
March et tt ee ee 3 062 ,000 g 3 307 17 2 .622 , 
Lingdcis cd baueichoee 4:094:000 5.364.570 3,208,628 3'261' 

sd cnenp 4014000 814641000 314481222 a0n'S86 

ta eerie: etic ake I Soe: re ery S Boosie 3 oab eas 

_ ceetpegee ™ ee ere "7 a 

vacuum Oil Co.—To Acquire White Star.— 
E. Arnott, Pres., pppouuesa that “an ent has been reached, 


teolthas to a union of ‘he White Star Refining . of Detroit, Mich., with 
a a oo on the wy of 92% shares vot Vacuum stock for 100 

The White Star Refining Co. was organized in Mich in 1911. It has 
two refineries, one at Trenton, Mich., and the other a ah oy River, tl 
where gasoline and other . It also 
its own filling stations a 


an automobile lubricating oil of international reputation, the company has 
expanded and grown, until to-day, its products are available and on sale in 
every country in the world, with. the exception of Soviet Russia 


In its growth, "the Vacaura Oi Oil A has built organizations - many fore 
retin eae and engineering ¢ acti: bonita J t “laowed b Ane Vode an 11'Oo :. 
=e nited States. riepascha cxdnenee Xe pe: 


Vacuum Oil Late ee rs) 
land, France, Germany, 
Sweden and in Egypt, 


ate branches and a number of refineries in 
taly, Spain, Austria, Czechoslovakia, Norway, 
uth Africa, Morocco, in the Near East 
Turkey, Greece, Syria in Asia China, India, Japan in Australia and 
New Zeal = and in the Argentine, in Brazil, Chile, in Mexico and many other 
The union of these two of] companies should be of particular advan rage 
to the motoring public _ to the trade in the States where the te 


aa 























Star Refining Co. operates 
The White Star efining Co. will continue to be operated as an in- 

aT unit, with no change in name, personnel or policies.—V. 130 
Vanadium-Alloys Steel Co. (& Subs.).—Earnings.— 
pure Ended June 30— 1930. x1929. 

po Lame discounts, returns and allowances. ---- $4,869, $6,126,919 
Coat GS BW ectvcdsdiddealiadtocapes pevaseush ,983, 3.726.713 
OnE Erofis from sales hedidtaGenadsweseincnades 61 685-218 $2,400,206 
bp ddcdwbbesdchenagecnadwented e--- 109,2 254,025 

OE Sg nc ncsibinsihniiinnawteninincmmdice $2. 654,231 

General, administrative and selling expense 1,063 .252 

Provision for d ceprecipss Pangidnoncing eit om sia 128,51 

{uterest—— SmIENOyeCS investment certificates.....- 1040 

Wri wn book values of securities...........  -.---- 0, 

Fed We vewccscieswwneasn migeneiawenel 90,363 179" 
Combined net profit...-.. éwan winnie $iekab a> amet pees $775.485 $1,277,219 

DIVER BENE kkcecdidhsbdcoscsidecunnencons -~ 765,825 J ,094 
Balance, surplus.._..........---- Mvdhbebbnie 9.660 216,125 

—v. 129. "Dp. 100, 2406. " 3 
«x Including ite of Colonial Steel Co. prior Oct. 31 1928, date of 

acquisition. y Includes dividend of $418,018, tee Ad July 16 1929. 

Balance Sheet June 30 
Assets— 1930. 1929. Ltabtitstes— 1930. 1929. 

Land, buildings, Common stock. .xz$2,000,000 $2,000,000 
mach’ y & equip.$2,978,958 $3,065,144/ Capital surplus... 4,557,748 4,557, 748 

Investments_-.-.- 481 "290 140, 7\|Empl. 7% certifs. 

Due from empl. of investment. . 40,060 17,200 
for purchase of Accounts payable_ 81.455 252,362 
real estate_._.- 8,1 9,499 | Reserve for empl. 

Inventories -....- , 2,633, 763 2,818.624| bonus... -.--. 94,048 222,388 

Adv.onorecontr. ---.--- 39,734| Dividend payable. ------ 418,018 

Notes & accts.rec. 435,867 742,801] Acer. gen. taxes__ 4,562 15,104 

Misc. accts. rec.- 6,864 24, Accr. Fed. inc. tax 110,922 169,967 

Stocks & bonds of Reserves......--- 104,662 131,716 
other companies 1,098,742 1,112,928} Surplus........ - 889,786 835,434 

LOUGR GR GE akes sstuas 850,000 

SE on 0 deta ee 236,610 297 ,676 

Prepd. taxes, ins., 
and expenses__- 2,952 19,164' Tot. (each side) $7,883,184 $8,619,937 
x Beperoented b if 210,000 no par shares. y After depreciation of $703,323. 

p 


—VvV 2406. 
Vanadium Corp. of America, Inc. (& Subs.) .— 











6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Profit after expenses... $835,883 $1,387,096 $1,128,861 $1,333,300 
Other income-_-_-..-.-.-- x743 ,045 126,388 106,493 83 ,862 

Total income__-_-_---- $1,588,928 $1,513,484 $1,235,354 $1,417,162 
Depr., deplet., taxes., &c 338,691 335,796 265 862 306,560 

Net income........- $1,250,237 $1,177,688 $969,492 $1,110,602 
pS a is ae 538,705 564,955 564,955 564,955 

ee tee $711,532 $612,733 $404 537 $545,647 
Profit and loss._...-.-- :210,299 3,791,543 3,400,829 3,188,410 
Capital stock outstanding 

no par) shares__--_-_- 378,367 376,637 376,637 376,637 


Earns. per sh. on 376.637 
shs. cap. stk. (no par) - 3 $3.12 F gs $2.95 
x Includes profit on resale of company’s own stock.—V. 131, p. 493. 


Vande Camp’s Holland Dutch Bakers, Inc.—Earnings. 


28 Weeks Ended July 13— 1929. 
Ciciscsastedroesedsn chien nh dnediaa keane $1,294, 77 
Net profits after alle 44.000: incl. deprec. & Fed. taxes. 72,3 
Earns. per sh shs. com. stock (no par) -- $ $i 338 

Lawrence it. eae Pres. stated that the gn reduction in the com- 
| wow Aes net profits for the period was primarily caused by its entry into 

ttle last year and the extraordinary pte omy 2 expense necessitated 
to date by this expansion. The company now has 22 stores in Seattle and 
its record there has been extremely gratifying and there is every a 


that its business for 1930 will be considerably in excess of original estimates. 
—V. 130, p. 4072, 2231. 


Vesta Battery Corp.—Pref. Div. Deferred.— 


The regular quarterly dividend of $1.75 per share on the preferred stock 
due at this time has been deferred.—V. 130, p. 4626. 


Vortex Cup Co.—Shipments.— 

R. C. Fenner, Pres., announces that during the month of July, the 
company ship to customers 174,125,000 paper cups and sundae dishes 
which establishes a new high record for shipments for any months in the 
company’s histor enner states that shipments thus far in August 
are substantially ce aaa excess of the same month last year.—V. 131, p. 959, 645 


Warner Brothers Pictures, Inc.—New Sub. Co.— 
Bookings, &c.— 

Establishment of Warner Bros. Indusrials Films, Inc., a subsidiary 
is announced for handling screen advertising. A. Pam + nappa an 

Blake pave been appointed officers of the new compan 

‘The com has closed a booking transaction with the. Butterfield 
Circuit in tic igan whereby the entire product of Warner Bros. and 
Yeeaunene will be shown in the Butterfield circuit. The latter comprises 
about 60 houses in more than 25 cities through Michigan. 

The company has completed negotiations for purchase of the Coston 
Circuit, in Chicago, consisting of 11 theatres. ‘The company also has added 





full 12 month period, and 63 cents a share for the riod covering the 10% 
months from ite. organization Feb. 9 to Dec. 31 1939. —V. 130, p. 1917. 


a group of 5 theatres in Indiana to its chain. 
A 11] Amusement Co. of York, Pa., which owns five theaters and 
"the are in five theaters in other places, 


motion picture houses and is interested 
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as of Aug. ay he at ugendeceadeetesdnnian 

The company has concluded mepotietess with Famous 2p Parge O Canadian 
Co. for the exhibition of pictures arner Bros., Firs mal and 
Visugleene ta Puasbus Plorels Conndina thaneres. —V.131, >. hia 959. 


Warner-Quinlan Co.—E£arnings.— 
Period Ended June 30— Mos.—1929. 1 Mos.— 
a"? 1930——3 Mos 930——6 Mos.——1929. 


co It. & Fed. 

ee = vee. $143,196 $861,665 1oss$167,361 $1,072,872 
8 age fn lel 769.531 632.948 769,531 632,948 

Earnings per share_____ $0.18 $1.36 "Nil $1.69 


Dividend Passed .— 
e directors have taken no action , the vidends of 25 « dividend due at this 
Pg In the two quarters of 25 cents each were paid, 
to gap vy was ay $2 Pantin aK - The to pass the 
was for the purpose of conserving t e company’s cash resources. 
President McFarland stated that the volume of business is toga tn f 
satisfactory in view of general conditions, but that the low which 
seevaied this year have been primarily responsible for the lower earnings 

company. 


Contracts, &e.— 

The co y has contracted with Warner Bros. for delivery of 1,500,000 
gailone of of f ey oi for th the os of 29 Warner Bros. theatres in the metro- 

litan area, according W.W. McFarland. A tentative contract 
or ae Z 20 eiaillcens | theatres in Connecticut has a been secured, 
— arner-Quinlan’s completion of arrangements to service them 

m its Westchester bulk sation. 

Delivery of approximately 4,000,000 gallons of asphaltic road paving 
materials during the first tae of 1930 to the State of New York has been 
made, Mr. McFarland sta 

“The as ge now being used in repoving Fifth Avenue, between 14th 
and 42nd * he said, ‘‘is bgag furnished by Warner- uinlan Co. It is 
refined at ‘our r Warners, N. J., refinery from Mexican Panuco crude oil, 


produced b 
Warner- uiaion' s recent contract to supply fuel oil to the Radio-Keith- 
Orpheum chain of theatres in New York calls for delivery of 1,200,000 


gallons.—V. 131, p. 645. 





Webster Eisenlohr, Inc— Earnings.— 

Period End. June 30— 1930-——3 Mos rer Ry s.—1929. 
Gross profit.........-. $392,249 $519,122 $632,746 928.033 
ED » oo tne Davia & 399.338 330,059 745,206 656 ,492 
SE ee ee Bie «+: wont 33.776 

WOE Es koe boscese $7 ,089*prof$165551 $112,460*prof$237,765 
Earns. shr. on 394,- 

725 s com. stock. - $0.53 Nil $0.42 


Nil 
* Before inventory adjustment.—V. 131, p. 493. 


Welch Grape Juice Corp.—Ezira Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25c. share on the 
common stock in addition to the regular ow ieee f dividend of 25c. per 
—§ both payable Aug. 30 to holders of record A rs 15. An extra of 25c. 
Ber she share vn aid on Keb. 28 last and an extra of $2.25 per share on May 
ee + PD. 


Wellston Iron Furnace Co.—Tenders.— 

The company has called for redemption on Sept. 1 certain outstanding 

1st mtge. ref. be, bonds, dated Sept. 1 1927, due Sept. 1 1937 at par and int. 
made at Fifth-Third Union Trust Co., Cincinnati, O. 


Wels: Radio & Auto Su 
Earnings for Year End 


ply Co., Ltd.— Earnings. 
April 30 1930. 


ofit on yom after deducting all operating expenses, &c_.$73 .631 
she SORE GO eo nnmaidddtietindcocummothnncaacnaeweaw 
ial on ills vient allie aidinds ce dhtsandh ts a er teaptneab asa: a & 0s ahasabda ale 4.277 








Se EE OE kc wunaedataniosecentsasandarsaantamem 
Balance at credit May 1 11929 
Pe Sn Ci peinetbbadndibmadansonwess 
fe insurance premium—H. H. Slack...................-....-- Dri8 
Total ourpiae sd dh sn eh ese DARN ta-deianihs a on ithe tos toes coven tn eomigelapalanaeaae $98 .303 
es Ge obi me reccansaetiesdndwscéhqananconsequanne 19,500 
PE Ca is oe ccncncndoccdhsadtiennudbbhemmncdccdncooes $78,803 
Balance Sheet April 3 20 1930. 
Assels— iutes— 
Accounts & bills receivable less Wg % bilis pay., trade & accr 
provision for bad debts...... $63,640 Gita dn odcmnneseon ade $107,422 
Merchandise inventories - -._.-- Ft EEE han cdkdddhanaseccnnewes 3.84 
Prepaid insurance, expenses, &c. 13,093} Reserve for income tax._.-...._- 4,277 
Land, > fixtures & furn., &c 278, se Wm. Lee Co., Ltd. (to cover 
Goodwill leis os chia hie Cheah comings ts eign te transfer com. stock) --_-...--- 8,500 
Organization expenses. .......-. 4,239 6% % preferred stock _._..---.- $200,000 
Deferred expenses... .......--. 15,000 | Common stoek - ..--.-.-.----- 30,000 
Earned surplus (predecessor 
De da aiid tab tod acts doug hvews 73,509 
Earned surptus- ----.-.....--- 78,803 
LE OS 5 ERP eae $606,358! Total.....................96006,358 
Vv ai, p. 493. 
Western Auto Supply Co.—Earnings.— 
ale Months Ended June $6. 309.838 $6,¢ 1939. 
ee RIED CPU SOB. 6 wok mo cd ecnuccdtiocbeocy 0,649 122,739 
Earnings a Pe share on 195,961 shs. combined 
Sh 1. At des enoduvetddndenbubikinneocnna $1.07 $0.62 


Increased earnings were made in spite of the fact that sales were slightly 
less than for the first 6 months of last year. 

The balance sheet of June 30 1930 slows current assets of $5,085, ——~ 
current liabilities of $1,117,303, a ratio of approximately 5 to 1; cash and 
marketable securities amount to $1,318,000. 

Don A. Davis, Pres., states that the major pertea of the company’s 
business is always secured durin the last 6 months of the year and expects 
sales for the last 6 months of this year to approximately equal sales of the 
last half of 1929.—V. 131, p. 959. 


Western Reserve Investing Corp.-Bornings 
he company reports for the 6 months ended June 30 1930, a net logs 
of 31. 572 after a loss from sale of securities, interest and expenses. Divi 
dends for the 6 months amounted to $120,000 leaving a deficit of $171, 572 
for the six months. 
Investments carried at cont of $6,313,897 had a market value of June 30 
of $5.076,715.—V. 128, p. 2109. 


Western Steel Products Corp., Ltd 

In a letter to common shareholders, R. R. Symi 

o ples through which the company’s activities and ont He Soho wide chain of 

Sa shal] pass to the control of Corporate Steel Products, Ltd., with 
n Montreal, and recently incorporated for this centralizing pur- 
a OMe fyminagton’ s letter follows in part; 

“An offer has been made by Corporate Steel Products, Ltd., to acquire 
all or any part of the outstanding common stock of Western Steel Products, 
Ltd., by exchange for shares of Corporate Steel Products, Ltd., on a share 
for share basis. For each common share of Western Steel Products, Ltd. 


aA Regus uisition Plan. 


ident outlines 


eposited Corporate Steel Products, Ltd. will issue in exchange one common 
share (without par value) of ite own ‘capital stock. 

. eernerete teel Products, Ltd. has been incorporated under the Domin- 

fon Companies Act with head office in Montrea » Que., by interests con- 


nected with Western Steel Products, Ltd., for the purpose of co-ordinating 
and peration.. Also f constituent companies, and of promoting economies 
in operatine for financial reasons. Senior securities authorized for 
Western Steel Products, Ltd. have been fully issued, and future develop- 
ments must be financed throug h Corporate Steel Products, Ltd. Therefore, 
in order to benefit from any development which may subsequent! take 
Place, shareholders in Western Steel Products - must ‘ooseneneiiy be- 
come shareholders in Corporate Steel Products. Ltd. 


“Corporate Steel ea 


shares of no-par value 1 0-050 caren ar of les eapinal stock wil be available 
for exchange for common tor, Western 8S Products, Ltd. The bal- 
ance of 25,000 shares will be held in the for issue at the discretion 
“a XS ~ A ig ELE, ny. Arrangements are 
made , stock ntreal Cur’ 

and ne ee Stock Exchanges 9 1930 el aicsaie 

“The offer -- « . after wh time righ’ 
of exch change under the offer shall shall cease. pi = P 


‘Holders of common shares 


ees Gey rem 7 in a either ane cle through their broker to 
ationa -, Ltd. au a ontreal, signavure guaranteed their 
broker or a chartered . before Sept. 9. ” 


“Directors have poke et the above offer and ee recommend 
its aceptance by holders of common shares of Western S teel Products, Ltd., 
believing this action to be in the best interests of all shareholders. 


“Interests representing 65% of the oy stock of Western Steel 
ha erro have exchanged their stock on the above basis.” 
—_ p 


Westinghouse Electric & Mfg. Co.—Distributes Radios. 


The company has begun the distribution of radio receiving sets to dealers 
the. — soon will be available for public inspection and sale throughout 

e country. 

use of its contribution to radio during this, the first decade of radio 
broadcasting, it is indeed spproneiate | that Westinghouse should again sub- 
ee oS ror approval a line of Westinghouse receivers bearing its 4 name,” 
Robertson, Chairman. ‘‘Continuously since 1920 Wes 

ie has carried on the development and manufacture of radio 
casting receivers; first, under its own trade mark, and later for the Radio 
Corp. of America. In order to effect the economies possible through cen- 
tralized design and manufacture, Westinghouse, on Jan. 1 1930, turned 
over to the RCA Victor Co., Inc., subsidiary of . Radio Corp. of America, 
its manufacturing activities.”—V. 131, p. 646, 288. 


Weston Electrical Instrument Corp.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 











S GU cs adiocascee $221 856 266 831 $566 .752 534,258 
Other deduct.less oth .inc 4,472 ° 2,380 55,056 ° 8,130 
Total income........ $217 384 $264,451 $511,696 $526,128 
Federal taxes.......... 23 ,662 32,207 62,812 64,206 
ge oe $193,722 $232,244 $448 884 $461,922 
Class A dividends_..... 25,000 y32,500 50,087 y65,000 
Common dividends..... ee: s ebonw 40,000 ..\-enee o 
Pest cancennkek $132,072 $199,744 $325,497 $396,922 
‘ pons depreciation, selling expenses, &c. y Estimated.—V. 130, p. 


Whitaker Battery Supply Co.—Pref. Div. Deferred.— 

The regular quarterly dividend of 50c. per yy on the $2 preferred stock 
(no par) due at this time has been deferred. initial dividend of 50c. per 
share was paid Sept. 1 1929.—V. 129, p. 1304 


White Star Refining Co.— New Control.— 
See Vacuum Oil Co. above.—V. 130, p. 2605. 


Whittier Extension Co.—Bonds y's ed.—James R 
Martin & Co., Los Angeles, are offering ,000 1st mtge. 
7% seven-year gold bonds at 100 and int. 


Dated May 1 1930; due May 1 1937. ee payable M. & N. without 

deduction for Federal normal income tax up to 2%. Denoms $1,000 and 

500 c.* Red. on any int. date at 101 ons int. ecurten Mose National 
oun = Los Angeles, trustee. Exempt from property taxes 


Organization.—Company was incorp. in Calif. in 1912 to eoqutre at approx. 
1,800 acres of land in the San Gabriel Valley situated abou miles from 
the City ¢ Whittier ae and approximately 20 miles from the center of 
the Cit Los An is land adieian she male line of the Los Angeles 
and Salt “Lake Division a ro pay Pacific RR. and is about one mile 
south of the main line of the Southern Pacific Co., assuring ample trans- 
po facilities. Of the original 1 acres the company has sold and 
eed a 20-834. with app -9 acres, has under contract of sale approxi- 
i rr 210 ss th h approximately 252.266 acres unsold 


by a closed Ist st mortgage on app on apgeess- 
Mately Gy 483.1 ae 1 ere er land. Of this acreage the com 


tracts of sale for roximately 210.834 acres at a to’ sales price of $400 588 
of which $134, as been paid on principal, leaving a ® talnnee on contract 
of $265,705, pledged as a portion the security for the bondholders. De- 
ducting ti this sum from the face soe @ of the total issue of bonds leaves a 
balance of only $84,295 to be p: from land still unsold. Based on sales 
currently being made, the hand still available for . has a value in excess 
of 8 38. 0D security for tne loan, based on land, is in 
excess 


As further ao there are ore plodans : 352,449 shares of the capital oe 
of Whittier Extension Mutual This company has ap ad 
supply of water and a complete and efficient plant ones of er sone 
water for all of _ F wt Aan the Whittier Extension Co. owned a 


us, the 


for approxi onal acres at the same rate of distribution. 
This stock is of Xe mutual eo amy gee ‘_"° and is limited to the lands 
<a 6 y the company of which the land securing this loan is a 
dD 


Revenue.—In addition to profits from lands sold and interest on contracts 
of sale, the company receives a substantial income from the sale of crops 
produced on the unsold land. Net annual income available for interest 
on this loan, based on operations for the year 1929, would be in excess of 
$69,000 or over 2.8 times interest requirements. 

Purpose.— Proceeds will be used to refund present indebtedness incurred 
n the developme nt of the property. 


Winslow Lanier International Corp.—Capiial.— 
The stockholders Aug. 15 at special meeting a eg ge the pro 
reduce the stated capita to $11,406,700, re rooanee by the 10,000 fo me a 
shares and 114,057 common shares from $1 001,000, represented fog 10 0,000 
founders shares and 150,000 common stock by retirement of 35,943 common 
shares purchased for that purpose; also to credit $8,555,275 of that — 

to oa unt and the balance of $2,851,425 to capital surplus.— 


Worth Inc.—To Sell Hartford Assets.— 
The directors Aug. 15 notified holders of class A convertible stock of the 
intention bay oa the assets of Worth of Hartford, Inc.,a wholly owned sub- 


sidiary , for $75,000 and a loan of $75. 000 secured. by the accounts receivable 
of ne, bb "The proceeds will be used for working capital—V. 128, 
Pp. : 


Zimmerknit, Ltd.—Omitis Interest on Bonds.— 


The company has omited the payment of interest, due Aug. 1, on the 
$750,000 outstanding 6% ist mtge. bonds. During the second uarter of 
1929 the company deferred the dividend on the 8.500 shares of $100 par 7% 
cumul. pref. stock. The company also has outstanding 31,250 no-par 
common shares. 

During the past two years, the directors have revamped their manufactur- 
ing de ment, substituting new lines of merchandise for former lines, with 
an unfavorable effect on earnings. ‘The directors together with the trustee 
for the bondholders and the company’s bankers are now working out a plan 
for the continued operation of the ag” on a more satisfactory basis. 
(“Wall Street Journal.’*)—V. 128, p. 3016 


Zonite Products Corp.—Earnings.— 


Siz Months Ended June 30— x1930 1929. 
Consolidated net income after charges & taxes... $459.515 $158.6 
Shares common stock outstanding (no par).....-.. 704,771 
STN si a i cwbuduwodctiosneounces $0. 


July net income was epee Hh after charges and taxes 
BO erg: Forham Co. and A. C. Barnes & Co. 
a 


y > niude Forhan Co. 


Barnes & Co.—V. “31, p. 960 
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COMMERCIAL EPITOME 


The introductory remarks former! ns here will now be 


found in an earlier part of this paper immed ately debasing the 


torte} matter, in a department headed 
Friday Night, Aug. 22 1930. 


USINESS ACTIVITY. 

COFFEE on the spot was in fair demand early in the week 
at 1134 to 12%c. for Santos 4s and 7c. for Rio 7s. Fair to 
good Cucuta 13 to 13%c.; prime to choice 14144 to 15\c.; 
washed 14% to 1l5c.; Ocana 13 to 13%c.; Bucaramanga 
natural 1334 to 1414c.; washed 15% to 16c.; Honda,Tolima 
and Giradot 1534 to 16c.; Medellin 18 to 1814c.; Manizales 
1584 to 16c.; Mexican washed 17 to 18c.; Surinam 11% to 
12c.; Ankola 23 to 29c.; Mandhelling 25 to 35c.; genuine 
Java 2414 to 25c.; Robusta washed 12 to 12%c.; Natural 
81% to 9c.; Mocha 18% to 19c.; Harrar 17 to 17\4c.; Abys- 
sinian 14% to 15c.; Guatemala prime 16% to 17c.; good 154% 
to 1534c.; Bourbon 13% to 14ce. On the 18th inst. cost and 
freights were generally 5 to 25 points lower, a few being un- 
changed. For prompt shipment Santos Bourbon 2s were 

uoted at 11.60 to 12%c.; 2-3s at 10.90 to i2u%e.; 3s at 

03% to 1134c.; 3-4s at 10.60 to 1114c.; 3-5s at 10.10 to 10%4c.; 
4-5s at 10 to 10.35c.; 5s at 10.15 to 10'%4c.; 5-6s at 9.15 to 
10.10¢.; 6-7s at 9.00c.; 7-8sat 6.80 to 7.00c.; rain-damaged 
6-7s at 7.65c.; Peaberry 3s at 10.30c.; 3-4s at 10.60 to 11.05c.; 
4-5s at 10.10c.; Rio 7s at 6.15 to 6.20c. and 7-8s at 6.00c. 
Santos Bourbon 4s for shipment in 12 equal monthly parts 
from January through the year were offered at 8.70c. and 6s 
for December-May at 8c. On the 19th inst. cost and 
freight prices in some cases were 25 points off. For prompt 
shipments Santos Bourbon 2s were quoted at 11.85 to 
12.35¢.; 2-3s at 1114 to 1134c.; 3s at 10% to 11c.; 3-4s at 10 
to 11.20c.; 3-5s at 934 to lic; 4-5s at 9.65 to 10.10c. 5s 
at 9.90c.; 5-6s at 8.90 to 9'4c.; 6s at 8.35 to 10.35c.; 6-7s 
at 834c.; 7-8s at 6.85 to 7.30c.; rain damaged 6-7s at 7.65c.; 
7-88 at 7{c.; Peaberry 2-3s at llc.; 3-4sat 10 1-3c.; Rio 7s 
~y ose 6.10c.; 7-88 at 534 to 5-90c. and Victoria 7-8s at 

c. 

On the 20th inst. most of the cost and freight offers of 
Brazilian were lower, the declines ranging from 10 to 25 
points. For prompt shipment Santos Bourbon 2s were here 
at 11.30 to 12.15; 2-3s at 11.05 to 11%; 3s at 10.30; 3-4s at 
9.80 to 11.30; 3-5s at 9.65 to 10.80; 4-5s at 9.45 to 9.85; 5s 
at 9.70; 5-6s at 8.90 to 9.55; 6s at 8.15 to 10.15; 6-7s at 8%; 
7-88 at 6.70 to 7.10; peaberry 2-3s at 10.80; 3-4s at 10.05- 
10.10; rain damaged Santos 6-7s at 7%jc.; 7-8s at 6.65; Rio 
7s at 6.00 to 6.05; and 7-8s at 5.65 to 5.85. Spot prices here 
later declined; Santos 4s, 114% to 11%c.; Rio 7s, 7% to 

Yc. On the 21st inst. the cost and freights were somewhat 

irmer in sympathy with milreis exchange. Prices generally 
unchanged with slight advances in some cases. For prompt 

ey Santos Bourbon 2s were quoted at 11.95; 2-3s at 
10.95 to 11.70c.; 3s at 10.40 to 10%{c.; 3-4s at 9.80 to 10%ce.; 
B-5s at 9.65 to 10%c.; 4-5s at 9.55 to 10.10c.; 5s at 9.65 to 


? 


9.90c.; 5-6s at 8.90 to 9.05c.; 6s at 8%4c.; 6-7s at 8%éc.; 
7-88 at 6.90; peaberry 3-4s at 10.05 to 10.10c.; 6s at 8.90c.; 


traded in previous rene. Even with this deducted, however, 
the decrease in volume this year is only about 1.1% com- 
pared with last year, while the remaining volume is still 
greater than in 1928. To-day futures closed 6 to 14 points 
lower on Santos and 10 to 14 off on Rio with sales of 13,000 
Santos and 28,000 Rio. Final prices show a decline for the 
weer on Rio of 19 to 31 points and on Santos of 19 to 54 
points. 


Rio coffee prices closed as follows: 


Spot unofficial... 71% December ...5.79@nom|May--.-...-- 5.56@ ... 

September -.6.11@ ‘ ioe pebabe 2590 jon | ey pun diets 5.52@ ... 
Santos coffee prices closed as follows: 

Spot unofficial_. ___ December ...9.31@ ...]May_...... 8.84@nom 

September -10.20@ _..|March__.___ 9.01@ -.. July. NETIC AEA S7i@nom 


COCOA ended to-day at a decline of 10 to 20 points with 
sales of 174 lots; Sept., 7c.; Dec., 7.20c.; Jan., 7.40c.; 
March, 7.62c.; May, 7.75e. Final prices are 44 to 65 points 

o. b. A fair 


lower for the week. 

SUGAR.—Prompt raws sold at ey ‘. 
business was done. Receipts at United States Atlantic ports 
for the week were 58,588 tons against 37,582 in the previous 
week and 46,571 in the same week last year; meltings 45,925 
tons, against 49,389 in previous week and 69,983 same week 
last year; importers’ stocks 154,693, against 154,662 in 
previous week and 407,754 last year; refiners’ stocks 158,558, 
against 145,926 in previous week and 211,848 last year; 
total stocks 313,251, against 300,588 in previous week and 
619,602 last year. Receipts at Cuban ports for the week 
were 26,561 tons against 57,755 in the same week last year; 
exports 56,752 tons, against 124,008 in same week last year; 
stock 1,325,709 tons, against 872,942 in same week last 
year. Of the exports 12,397 went to Atlantic ports, 10,700 
to New Orleans, 134 to interior of United States, 2,833 to 
Galveston, 17,537 to pee and 13,151 to Russia. One 
private statistician said: ‘“The current Java crop, harvesting 
of which began late in April this year, is now estimated at 
2,900,000 long tons. Last year’s production totalled 2,- 
895,000 tons. As of August 1, there were available for mee 
from Java 2,290,000 tons. Last year at the same date, 
there were available for export 1,935,000 tons. Of the 2,- 
116,272 long tons, raw sugar value, imported by the United 
Kingdom during 1929, 710,171 tons (33.6%) came from 
British possessions, and 1,406,101 tons (66.4%) were im- 
ported from foreign sources. Of the foreign sources Cuba 
supplied the most, the quantity being 681,652 tons or 32.2% 
of the total imports. Of the sugars coming from the British 
possessions, Mauritius supplied the largest quantity, 272,181 
tons or 12.9% of the grand total.” : : 

Commenting upon the increased acreage this season in 
the United Kingdom Willett & Gray said: ‘‘This increase 
may be accounted for to some extent by the fact that the 
subsidy paid by the Government to beet producers in the 
United Sines will be reduced 50% after this crop. That 
is to say, the reduction will apply to the 1931-32 crop.”’ 





| On the 18th inst. futures were irregular advancing in some 


Rio 7s at 5.95¢.; 7-8s at 5.80c. Santos 4s later were held here , cases at one time one point on influential Cuban buying but 


t 11% to 11%c. and Rio 7s at 7M%c. 


Brazilian exchange. 
0 14. Cost an 
pounted inst futures. Rio exchange declined 3-16d. and 
ntos 4%d. Stop orders were caught here. Futures on the 
9th inst. declined 3 to 8 points with Brazilian exchange 
pgain lower. Covering in what looked like a short market 
pstricted the decline. Offerings fell off. Contracts had to 
be bid ys The sales were 38,500 bags of Rio and 48,000 
bags of Santos. 
,609,000 bags, including 813,000 bags in interior warehouses, 
ations and wagons. Rio receipts from Aug. 16 to 3lst 
ill be limited to 11,464 bags. 
A special cable from Santos rperie’ a further slight 
improvement in milreis exchange. Futures on the 20th inst 
ter an early decline advanced 2 to 20 points on most 
nonths despite a persistent decline in Brazilian exchange. 
But towards the end the tone became firmer on scattered 
overing and Brazilian buying. On the 21st inst. prices 
nded 9 points lower to 8 higher. Santos cables were lower. 
ppt. was under pressure. It is pointed out that though 
rading on the stock exchanges and many commodity ex- 
hanges so far this year has fallen off sharply the volume of 
ading in coffee futures on the New York Coffee Exchange 
as decreased less than 1% compared with the same period 


Santos fell 6 to 34 


hn, £3 
ele 


928. During the first seven months of this year it was 
mnounced that futures contracts representing 7,523,250 
ags of coffee were traded in on the exchange, compared 
ith 7,588,250 bags last year and 7,464,000 in 1928 in the 
ame periods. This year’s figures included contracts for 
9,500 bags traded in under the “‘F”’ contract which were not ' 





' Futures on the 18th | 
inst. declined 4 to 34 points owing to sharp declines in ' were estimated at only 35,000 tons 

ints and Rio 4! 
freight prices also declined. This also | 


Rio regulating stocks on July 3lst were | 


| wit 
p 1929 and was slightly larger than the same period in | 


The sales 
December was the most 
active month so far as there was any activity. Four thou- 
' sand tons of Philippines sold for delivery next week at 3.16c., 
| after 24,000 bags of Cubas, loading Aug. 20 had sold at1.18c. 
| A sale of 2,000 tons of Cuban was reported at 1.14e. f.o.b. 
| Cuba to an operator for shipment last half of October and 
| first half of November. Refined was 4.50c. with a fair 
‘ routine business. Futures on the 19th inst. closed 1 point 
lower to 1 point higher with sales of 23,700 tons. Spot 
raws were dull at 1.13 to 3.18¢c. The beet crop in 1929 
totalled 1,070,895 tons against 899,396 tons in 1927, the last 
receding census year, a gain of 19.1% according to the 
areas of Census Statistics in Washington. The increase 
in value is from $98,584,598 to $100,628 ,385, a gainof2.1%. 
London was dull; September 5s. 84d. with 5s. 9d. for 
October. Refined was dull as to new business but with- 
drawals were good. Three thousand five hundred tons of 
'Natals for September shipment to Montreal were sold at 
2.15¢. ¢.i.f. Importations of refined sugar from Porto Rico 


declining later ending 1 to 2 points net lower. 





| it is stated increased 50% in the first half of this year and 


the refining capacity of both Cuba and Porto Rico has in- 


' creased so materially in the last few years that they have 
. become serious competitors of refineries in the United States. 


Imports of refined sugar from Cuba set a record last year 
244,646 long tons. In the first half of this year 125,255 
tons were imported. From Porto Rico 39,367 tons were 
imported last year, while in the first half of this year alone 


the imports were 38,725 tons. Havana cabled that at a 


meeting of the National Mill Owners Association of Cuba 
on the 21st inst. it was decided to grant full powers to the 
Cuban zommission in New York to negotiate in all matters 
concerning the sugar industry. 
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Refined fell to 4.35c. Spot Cuban raws sold at 14c.c. & f. 
That was for 3,000 tons for October shipment at 1.13c. f.o.b. 
Li l cabled: “Complete sowings of sugar beets in 
England, Scotland and Wales for 1930-31 is 348,100 acres; 
uction estimated at 400,000 tons white sugar against 
,762 last year’s crop.” Futures on the 20th inst. de- 
clined for a time 1 to 2 points, with the emphasis on heavy 
liquidation in September. Late buying by prominent Cuban 
interests and covering caused a temporary rally. Still the 
closing was at a net decline of 1 to 2 points with sales of 
47,400 tons. At 4.35c. refined new business for prompt 
delivery was good but 30-day contracts were dull. Of spot 
raws 50,000 te of Cuban and 4,100 tons of Porto Rico 
sold at 3.16c. delivered. On the 21st inst. prices were un- 
changed to 1 point lower. Near months weakened a little 
under liquidation in September; 4,500 tons of Porto Rico 
sold at 3.15c. for mid-Se tember. Refined was 4.35c. It 
will not be raised to 4.50c. today. To-day futures closed 
2 to 3 points lower with sales of 56,500 tons. Final prices 
are 4 to 7 points lower for the week. 

To-day it was practically confirmed that the Chadbourne 
committee has sold 14,000 tons of Cuban raws to China for 
September shipment at 1.04 f. 0. b. Whether or not this 
includes the cargo sold earlier in the week does not appear 
to be clear. 

Prices were as follows: 


Spot (unofficial) _-.1.15|Jan bbe Ge eat LE bas avee 1.37@1.38 
September ..1. ary 1.30@nom | July ....-.--- 1.45@ --- 
December -..1.17@1.18 





LARD on the spot was 11.50 to 1.60c. for prime Western 
early in the week; refined Continent, 117%c.; South America 
12\%e.; Brazil, 13%ce. Futures on the 16th inst. decline 
5 to 15 points with corn off. On the 18th inst. they fell 15 
to 33 points with corn down 3c. Futures on the 19th inst. 
advanced 5 to 13 points with hogs up 25 to 40c. Western 
receipta were only 62,500 against 97,300 a year ago. Cash 
demand was better. Exports were 1,415,000 lbs. to England 
and Germany. The Chicago hog market and 7 principal 
markets during the past 9 months. Nov. 1 to Aug 1, 
averaged it seems, 2% less than 2 years one. Following the 
recent advance of $1.50, prices are still below the high 
prices of the year by 10%. It was also noted that hogs are 
up $1 compared with Aug. 1, but there was no signs of in- 
creased receipts. Interests felt that an advance of this kind 
would undoubtedly bring in a larger movement if the 
country held any surplus worth-while. Prime Western was 
10.45 to 10.55¢.; refined Continent, 12c.; South America, 
12\c.; Brasil in kegs, 1344c. Futures on the 20th inst. 
advanced 17 to 28 points with a good demand attributed to 
agg and commission houses. Hogs, moreover, were 

5c. higher. There was no ignoring that, nor the sharp rise 
in corn and some advance in cotton. Also prime Western 
on the spot was firmer at 10.65 to 10.75c. ipts at all 
— were only 64,000, against 79,500 a year ago. On the 
ist inst. futures ended 2 points off to 5 up. Hogs advanced 
25c. To-day futures advanced 5 to 13 points with corn firm 
and more or less covering in lard itself. Final prices show a 
rise for the week of 7 to 18 points. 
DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO- 
Sat. Mon. Tues. Thurs. Fri. 
10.67 10.77 
10.70 10.75 10.90 10.97 
10.40 10.47 10.80 10.85 

PORK quiet; mess, $31.50; family, $33.50; fat back, 
$21.50 to $26. Ribs, 14c. Beef steady; mess, $22; packet, 
$19 to $22; family, $23 to $25; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats quiet; pickled hams, 10 to 20 lbs., 18144 to 194e.; 
pickled bellies, 6 to 12 lbs. 1914 to 2134c.; bellies, clear, 
dry, salted, boxed, 18 to 20 lbs., 164c.; 14 to 16 lbs., 17c. 
Butter, lower grades to high scoring, 324% to 4014c. Cheese, 
flats, 9 to 26c.; daisies, 19 to 25e. Eggs, medium to extras 
18 to 32c.; closely selected, 32 to 33c.; premium marks, 
331% to 36c. 

OILS.—Linseed declined to 12.9c. for carlots, August- 
September shipment. There was a fair demand for prompt. 
Consumption of linseed oil, April-May-June was 23,646,602 
erg against 17,822,912 gallons for January-February- 

arch. Stocks were reduced from 20,644,253 gallons to 
14,501,097. The consumption for July-August-September 
the past two years was over 27,000,000 gallons. Cocoanut 
Manila Coast tanks 5%c. spot, N. Y. tanks, 6c. China 
wood, N. Y. drums, carlots, spot 944 to 9%c.; tanks, 8% 
to 8%{c.; Pacific Coast tanks prompt, 8 to 84c.; August- 
December, 8% to 8%c. Soya Bean, tanks, Edgewater, 
9 4c.; domestic tank cars, f. o. b. Middle Western mills, 9c. 
Edible, Olive, 1.65 to 2c. Lard, prime, 12%c.; extra strained 
winter, N. Y., 10%4c.; Cod, Newfoundland, 60c. Turpen- 
tine, 42% to 48%ec. Rosin, $5.30 to $8. Cottonseed oil 
sales including switches, old, 4,300 bbls., New 17 contracts; 
Crude S. E., 6.80c. Prices closed as follows: 


Old— New— 
hs a Lon ie bawe meee 8.60@ ...|November_......-...... 7.70@7.85 
0 EERE La Be 8-508 a) | RR eae 7.756@ -.. 
|S IR ge ESSERE BOSOM cawccndénacucecce 7.84@7.86 
NOE canaaiasisownd 8.34 @8.36 | February...----..------ 7.85@8.10 
BREE Sn Kinicwntannnn B.BBS.24 | DORON 6 dae o cmncowscocue 8.00@8.05 
SE Rititteodknnws otanwe 8.07 @8.20 


PETROLEUM products were rather quiet. Motor gaso- 
line was quoted at 844 to 10c. in tank cars refinery, but 
offerings were said to have been made in some directions at 
as low as 8c. in the harbor. California products may enter 
into larger competition along the Atlantic seaboard according 





















































































































to advices from Los Angeles which point out that low charter 
rates of 60 to 65c. per barrel on intercoastal commerce oil 
are viewed there as a favorable development. California 
line here is not openly offered at below 8.50c. no 


usiness lags. An export buyer was reported to be see 
2,500,000 to 5,000, bbls. of 64-66 end point line for 
shipment over a 12 months’ period starting with Oct. There 


was a little more interest shown in kerosene with Autumn 
and Winter close at hand. Refiners quoted 634¢. Bunker 
— steady at $1.15. Heating oils generally were rather 
quiet. 

Tab 
oer pepo aloes Sally ao paeetng mere Vi bs Sout oo on ote pogo 
and Its Products.” 

RUBBER on the 16th inst. declined 10 to 18 points on 
futures with London off 3-16d. and liquidation again to the 
fore here although the sales were only 165 tons. Singapore 
growers announced that they favored the restriction recom- 
mendations of the Anglo-Dutch committee and sustained 
the council of the Rubber Growers’ Association. The world 
production in the meantime is put at the annual rate of 
840,000 tons, while consumption may hardly reach 725,000 
tons. Actual rubber fell 4c. in the absence of any activity. 
New contract Aug. closed at 9.75¢.; Sept. at 9.87¢.; March at 
10.67c.; April at 10.77¢.; old contract Aug. at 91.70c.; Sept. 
at 9.80c.; Nov. at 9.90c.; to 10ce.; Dec. at 10.10 to 10.20c.; 
outside prices plantation spot, Aug. and Sept., 97% to 10c.; 
Oct., 10 to 10}%c.; Oct.-Dec. at 10 to 10%c.; Jan.-March, 
10% to 105%c.; April-June, 1034 to lle. London, Aug.,@ 
4 13-16d. On the 18th inst. another new low for all time we 
made. Aug. old contract fell to 9.40e. Malayan production 
exports and stocks were the outstanding ish feature 
London dropped Md. to 3-l6d. It touched 4 11-16d. fo 
Aug. and Sept. Singapore was off 3-l6d. to 4 7-16d. for 
Aug. Malayan dealers’ stocks decreased noticeably ix 
July, but the edge was taken off by gains in production on 
both large and small estates. Exports from both F.M.S. and 
the Straits Settlements, moreover, were 47,501 tons, against 
40,107 in June. New contract Sept. here closed at 9.60c 
Dec. at 10.02 to 10.08; March at 10.40c.; May at 10.65c 
July at 1lc.; sales 630 tons. Old contract Aug., 9.50¢ 
Sept., 9.50c.; Nov., 9.80c.; Dec., 9.90c.; March, 10.30c 

es 272 tons. Outside prices: Plantation, spot, Aug. anc 
Sept., 9144 to 934c.; Oct., 954 to 9%%c.; Oct.- toh 74, o 
10c.; Jan.-March, 10% to 10%c.; April-June, 1034 to 103%e 
Spot first latex, thick, 934 to 10c.; thin pale latex, 10 to 10440 

e rate of rubber exports from Malaya, chief producing 
country continues to increase and for Aug. will amount td 
approximately 44,000 tons, according to estimates cabled 
to the Exchange here. Shipments for the first half of the 
month totalled 25,000 tons. Gross exports of crude rubbe 
amounted to 41,347 tons last month, while those in Jun 
totaled 36,657 tons. Continued accumulations of the com 
modity at consuming centres are in prospect unless world 
consumption expands materially over the remainder of th 
year. 

Production of crude rubber on estates of more than 1( 
acres in the Far East during July totaled 22,704 tons agains 
20,295 tons in June. Stocks on estates on July 30th we 
25,814 tons against 22,998 tons on June 30. Dealers’ stock 
in the Far East (excluding Singapore and Penang) as o 
July 30, aggregated 15,067 tons as compared with 48,35 
tons at the end of the previous month. On the 19th inst 

rices declined to 9.45c. for August new contract 9.55¢ 

or September and 9.96 for December. The sales were 79 
tons of new and 700 of old contracts. August old closed a 
a new low record of 9.40c.; Sept. at 9.50 and Oct. at 9.60e 
Actual rubber in some cases was 4c. lower. Plantation spot 
August and Sept., 94% to 9%e.; Oct., 9% to $%4c.; Oct 
Dec., 934 to 10c.; Jan.-March, 10% to 10%ce.; April-June 
10% to 10%e.; Spot, first latex thick, 9% to 9%; thin 
pale latex, 10 to 10%e.; clean, thin, brown No. 2, 8% 
8 i%e.; specky crepe, 834 to 8%c.; rolled brown crepe, 7% 
to 7%c.; No. 2 amber, 9 to 94c.; No. 3, 8% to 9c.; No. 4 
8% to 8%c. London opened at 45d. for August and close 
at 434d., a net rise of 1-16d. In Singapore Sept. was 414d 
a decline of 1-16d. Reuter cabled from Singapore: “A full 
representative meeting of Malayan rubber growers of ¢ 
nationalities held at Knalalumpur on the 21st inst. enthus 
astically adopted the resolution passed by the Asiatic Plante 
Association of Malaya on July 20th and appointed a depute 
tion to confer with the governor of the Straits Settlemen 
The planters’ resolution referred to was to the effect that th 
Government should be asked to legislate for rubber restri 
tion by periodical stoppage of tapping or the reintroductic 
of the Stevenson scheme in a modified form. Such legis 
tion being provisional upon equivalent action by the Dute 
East Indies and Ceylon. Further the planters reeommende 
that the Government in conjunction with the Dutch Ea 
Indies Government and Ceylon should not alienate land f¢ 
rubber growing for a period of years.’’ Akron, Ohio, wi 

that the Goodyear Tire & Rubber Co. will cut producti 
schedule Sept. Ist to approximately 70% of present ra 
which is 44,000 tires daily. Plant No. 1 producing larg 
size tires will cut to about 80% of present rate and Pla 
No. 2 producing smaller sizes to about 25% of present ra 

On the 20th inst. rong advanced 10 to 32 points 
covering in what looked like an oversold market with Londd 
steadier at 434d. for August and Sept. Actual rubber w 












in some cases % to Me. higher. New contracts closed 
that day with August, 9.77c.; Sept., 9.77¢.; Dec., 10.22¢ 






Ave. 23 1930.] 


FINANCIAL - 





CHRONICLE 127% 








aa: 10.81 to 10.84c.; sales 200 tons. Old contract August, 
9.50 to 9.70c.; Sept., 9.60c.; Oct., 9.80¢.; Nov., 9.90c.; 
March, 10.50 to 10.60c.; May, 10.80c.; July, 11.10c.; sales 
542 tons. Outside prices: Plantation t, August and 
Sept., 954 to 97%c.; Oct., 934 to 10c.; Oct.-Dec., 10 to 10 %e.; 
t first latex thick. 934 to 10c.; thin pale latex, 104 to 
10 %c.; clean thin brown No. 2, 8% to 9e.; spony? crepe, 
8% to 8%c.; rolled brown crepe, 7% to 8¢e.; No. 2 amber, 
9% to 9%e.; Paras, upriver fine spot, 13 to 134c.; coarse, 
64c. Singapore was 1-16 to %d. higher; Sept., 43d. 
On the 2ist inst. prices advanced 10 to 30 points with sales 
of 420 tons of new contract and 597 of old. Sept. shorts 
covered. Growers favored restriction and oppose further 
ts of land for the growing of rubber. London advanced 
16 to 415-16d. for August and Sept. Singapore was 
3-16d. up at 9-16d. for Sept. Actualrose %ec. Newcontract 
August here closed at 9.85c.; Sept., 9.95¢.; Dec., 10.45c.; 
March, 10.79¢.; old contract August, 9.80c.; Sept., 9.80 to 
9.90¢.; Oct., 10e.; Dec., 10.20 to 10.30¢c.; March, 10.70c.; 
July, 11.20c. London closed to-day % to 3-16d. net lower 
with August and Sept., 4 13-16d.; Oct., 474d.; Oct.-Dec., 
5 15-16d.; Jan.-March, 5%d.; April-June, 5 15-16d. and 
July-Sept., 514d. To-day new contracts closed 20 to 33 
points off with sales of 59 lots and old contracts were 20 to 
30 points lower with sales of 495 lots. Final prices are 20 
points lower than a week ago. 


HIDES on the 16th inst. ended unchanged to 15 points 
higher on futures with sales, it is true, of 560,000 lbs. August 
ended at 9.75c.; September at 10.10c.; December at 11.65c.; 
May at 13c. On the 18th inst. prices declined 5 to 22 points 
with sales of 1,000,000 lbs. Liquidation was still the most 
depressing factor. It seemed to be endless. If trading 
increased prices declined. September closed at 10c.; Decem- 
ber at 11.43 to 11.50c.; January at 11.70¢c.; May at 12.95 
to 13e. Outside markets showed no snap beyond the fact 
that 42,000 Argentine steers were sold of which 8,000 went 
to Russia and the rest to American tanners at equal to 
12 9-16 to 1254c. No sales were reported in Uruguay and 
stocks remained small. Common dry Cucutas, 14c.; no- 
cos, 11%e.; Santa Marta nominally,§12c.; Maracaibo and 
others, 1l¢e.; Packer, native steers and butt brands, 13%c.; 
Colorados, 13c. New York City calfskins, 5-7s, 1.50c. 
7-88, 1.90¢.; 9-12s, 2.60c. On the 19th inst. prices declined 
5 to 20 points with sales of 1,500,000 lbs. September closed 
at 9.95c.; December, 11.37¢c.; May at 12.75 to 12.80c. 
Some 15,000 heavy steers sold at $31.25 to $31.50, equivalent 
to around 12%c. and which compares with prices of $30.50 
paid by American tanners at the close of last week for these 
descriptions. On the 20th inst. prices declined 10 to 40 
points, but rallied later with frigorifico higher and shorts 
covering. Final prices were at a net rise of 5 to 15 points. 
Offerings fell off. The sales dropped 560,000 lbs. after 
being 1,000,000 to 1,500,000 lbs. on previous days. Sep- 
tember closed at 10c.; December at 11.50c. and May at 
12.90e. About 8,000 frigorifico steers sold for August at 
12% to 12%c., arise of 4%e. Last week the cost and freight 
basis was about 124%c. New York. On the 21st inst. prices 
advanced 10 to 34 points with sales of 1,480,000 lbs. Out- 
side prices were also higher. Sales included 20,000 frigorifico 
steers, August at 12 15-16c. up 1-16c. from the previous sale; 
2,000 frigorifico extremes August at 12%<c. and 1,000 light 
native cows, July-Aug. at 10%c. At the Exchange the 
close was with September, 10.10c.; December, 11.68c.; 
May, 13.24c. To-day futures closed 10 to 24 points lower 
with sales of 41 lots. September ended at 10c.; October at 
10.50c.; December at 11.48 to 11.55¢.; March at 12.40c., 
and May at 13 to 13.15¢. Final prices are 2 to 10 points 
lower for the week. 


OCEAN FREIGHTS.—Recent activity was mostly in 
grain. Later grain tonnage was in fair demand. 


CHARTERS included; Grain—28,000 qrs. Montreal, end Aug., to 
Avon Barry, 2s.; Birkenhead, 2s. 1}4d.; London-Hull, 2s. 3d.; Sept. 20-30, 
Gulf to London-Cardiff, 2s. 9d. Grain booked included 25 loads Montreal- 
Antwerp, Aug., 94%c.; 20 loads Montreal-Mediterranean, Aug., 12c.; 
15 loads New York-Rotterdam, Sept., 10c.; late Aug., Rosario to Antwerp- 
Rotterdam, 18s. 3d.; Aug., Capetown or Durban, U. K.-Continent, 19s.: 
Aug. 20-Sept. 10, Fremantle, U. K.-Continent, 28s. 9d.; Sept. 1-20, West 
Australia to U. K.-Continent, 30s.; Sept. 25-Oct. 20, Danube-Antwerp- 
Rotterdam, 14s., with options; Black Sea, before Sept. 25, Continent, 
basis 1ls.; 31,000 ars. Montreal or Sorel, Bristol Channel, Is. 10%d.; 
Birkenhead, Liverpool, Hull, &c., 2s. 10d. for Aug.; 30,000 qrs. Aug. 15- 
30, Gulf to Greece, 2s. 144d.; 35,000 ars. Sept. 1-15, Gulf-Antwerp-Rot- 
terdam, 12c.; French Atlantic, 13c.; United ngdom, 2s. 9d. Bookings 
included 5 loads Aug. to Rotterdam at 9c.; 5 to Antwerp at &c.; 7 to Man- 
chester at 1s. 6d.) Tankers—Black Sea before Sept. 20, fuel or gas, 
U. K.-Continent, lls. 6d.; clean, Philadelphia to Lisbon, 13s. 8d.; Lisbon 
and another port, 14s.; new, 10,000 tons, six trips Black Sea, clean, com- 
mencing Oct.-Nov., U. K.’’Continent, 10s. 3d.; port cargo, 800 tons, 10%; 
4,500 tons Sept., Constanza, fuel oil, Ceuta, 7s. 9d.; option second similar, 
gas or fuel; clean, Dec., Black Sea-U. K.-Continent, about six trips, re- 

10s. 3d.; clean, Oct. 1-15, Black Sea-U. K.-Continent, 9s. ime— 
ip across, prompt Philadelphia, redelivery U. K.-Continent, 75c.; de- 
livery north Hatteras-West Indies round, $1.10; prompt North Hatteras- 
West Indies round, $1.55; steamer, delivery same, redelivery U. K.-Con- 
tinent, trip across, $1; prompt north Hatteras, about two months, West 
Indies trade, $1.30. Goal—Cardift to Genoa, prompt, 4,700 tons, 6s. 3d.; 
i tons, Genoa-Savona, 6s. Refined sugar—Steamer 6,000 tons, Aug., 
Liverpool-Black Sea, 10s. 6d., combined with return grain cargo; Cuba, 
Aug.-Sept. to U. K.-Continent, 14s. 6d. 


TOBACCO.—tTrade continues on a scale always expected 
in summer, that is, a very small one. In the fall it will wake 
up. The ripening tobacco crop in central Connecticut on 
the afternoon of the 16th inst. ; said to have been damaged 
to the amount of more than $1,000,000 by a hail that swept 
down the Connecticut River Valley. In Kentucky two- 


the same area of a Richmond, Va., to the “U. 8. 
Tobacco Journal”: ‘“‘Virginia’s tobacco crop, which has been 
ae its own against the terrific heat of the worst drouth 
in the history of the State, now faces a decrease of approxi- 
mately 40% in the anticipated yield, according to tele- 
graphic reports received here from county agricultural 
agents. The harm has developed within the last few weeks. 
Bright leaf, constituting about three-fifths of the tobacco 
acreage in Charlotte County, stands a damage of approxi- 
mately 60% at the present time. Dark tobacco is dam 
somewhat less. In the Danville area the chief damage has 
come from hailstorms. In the vicinity of Lawrenceville, 
the tobacco is not only diminished about 40% in quantity, 
but the hot weather has caused firing at the bottom and a 
resulting low quality of leaf. Dark tobacco around Farm- 
ville is standing the drouth fairly well, but the need for rain 
is immediate. In Amelia and Appomatox, rains have 
brought some relief, but the yield of tobacco there is ex- 
pected to be decreased at least 40%. Southern tobacco 
men urge a tax cut at the Atlanta conference.” 


COAL.—Anthracite trade is slower than usual here at 
this time. Retailers are slower than usual in taking hold. 
New England trade in industrial coal is poor. With the recent 
sharp drop in the temperatures anthracite coal sold better. 
Active steamer deliveries were increasing. Hampton Roads 
steamers on Aug. 15 took 57,275 long tons of high and low 
volatiles, and in the week ended Aug. 11, Lake Erie steamers 
1,140,711 net tons. The Lake Erie trade had up to that date, 
taken 21,350,601 net tons by steamers, as against 21,128,196 
a year ago. Later the retail hard coal trade increased in some 
quarters. The rng Journal of Commerce said the goi 
market for slack is $1.10 to $1.25, against $1.35 to $1.50 
some weeks ago. Slack was higher and more active a year 

o. Less slack is wanted now by the steel and by-product 


plants and other industrial users. That of course is a distinct 
drawback. 


COPPER was dull with all producers quoting 11ce. nomi- 
nally. Later on it was reported that there were evidences 
that 1034c. was done during the week. Export business was 
small. London on the 20th inst. dropped 1s. 3d. on standard 
— spot to £47 3s. 9d.; futures up 1s. 3d. to £47 6d. 3d.; 
sales 25 tons spot and 125 futures. Electrolytic unchanged 
at £50 loss bi ainst £51 10s. asked. On the 21st inst. 
ypot standard fell 3s. 9d. and futures 2s. 6d. to £47 for spot 
and £47 9d. for futures; sales 50 tons spot and 200 futures. 
Electrolytic unchanged. At the session on the 2\st 
spot standard dropped 2s. 6d. and futures Is. 3d. There 
was no business on the local exchange. Futures to-day 
closed with new August, 10.45c.; Sept., 10.55¢.; Oct., 
10.60¢.; Dee., 10.70. 


TIN was quiet. Straits tin was quoted at 30 to 30ce. 
for prompt shipment with the usual premiums for future 
months. On the 21 inst. futures closed 5 to 10 points higher 
with sales of 100 tons. Sept. and Dec. were the most wanted. 
In London on the 20th inst. spot standard sagged 5s to £134 
15s; futures off 7s 6d. to £136 2s 6d.; sales 50 tons t and 
250 futures; spot Straits dropped 2s 6d. to £136 5s. Eastern 
ce. i. f. London ended at £141 2s 6d. on sales of 200 tons. 
There were sales of 30 tons of standard futures at the second 
London session that day but no py changes took place. 
London on the 21st inst. declined 2s 6d. on spot standard to 
£134 12s 6d.; futures up 2s 6d. to £136 5s; sales 100 tons spot 
and 200 futures. Spot Straits off 2s 6d. to £136 2s 6d. 
Eastern c. i. f. London closed at £141 7s 6d. on sales of 
200 tons. Standard at the second London session advanced 
2s 6d. on sales of 90 tons of futures. Futures to-day closed 
} yee August, 29.70c.; Sept., 29.70c.; Dec., 30.20c.; sales. 

tons. 


LEAD was in fair demand and steady at 5.50e. New York 
and 5.35c. East St. Louis. Most of the demand is for prompt 
delivery and the average order is confined to 40 tons or a 
earload. Over the past week one producer is said to have 
secured the bulk of the business. In London on the 21st inst. 
yey advanced Is. 3d. to £18 6s. 3d.; futures unchanged at 

18 2s. 6d.; sales 50 tons spot and 150 futures. ; 

ZINC was quiet and easier at 4.30c. East St. Louis. A 
better demand is looked for early next month. High grade 
zine was also quiet and sells at a premium of le. over prime 
Western grade. World output of slab zine in July was 
92,771 short tons, against 96,505 in June and 98,360 in 
May according to the American Bureau of Metal Statistics. 
In London on the 21st inst. spot dropped 7s. 6d. to £15 
15s.; futures of 5s. to £16 7s. 6d.; saies 375 tons spot and 
275 futures. 


STEEL.—Structural steel was slow of sale. It is esti- 
mated that the projected elevated road over the New Jer- 
sey meadows will require 50,000 tons of steel and 1,000 to 
2,000 tons for the Fort Lee bridge. But these are things 
for the future and naturally these requirements will be bought 
gradually, not all at once. Orders for structural steel are 
smaller than two weeks ago but are above the average for 
the year. Prospective buying for road building is large. 
The expectation is that in September buying for rails, 
pipe line and oil tanks will increase. 


PIG IRON was still quiet. But by no stretching of esti- 





thirds of the State was affected by the drouth and about 


mates could the sales here last week be put at more than 





1278 


FINANCIA., CHRONICLE 








5,000 tons. Buffalo still quotes $16 at furnace. Eastern 
Pennsylvania sells at times it seems at $18. No one seems 
to be expecting any improvement in the near future. Ship- 
ments in August thus far exceed those of July. Foreign 
iron is said to be irregular. yt mms the price depends 
not a little on the size of the order. eanwhile at Pitts- 
burgh scrap advanced 50 or 75c. in two weeks. The com- 
— rive of iron is unchanged. Shipments of pig iron 
rom Chicago thus far this month are 35% larger than in 
July. Cleveland is 33% over July. Radiator makers are 
buying more. 


WOOL was rather firmer but remained quiet with foreign 
markets reported dull and weak. A Government report from 
Boston early in the week said: ‘‘A few houses are reporti 
a good volume of business on Western grown wools of a 
grades, including fine to 48 50s. Demand continues fairly 
strong on Texas 12 months’ staple, with prices on a number 
of recent sales figuring over 75c. scoured basis for choice 
lots. Strictly combing 56s and 48-50s. Territory wools are 
moving fairly well at firm prices.’’ A Government report 
on Aug. 2lst said: “Sales of wool are very scattered and 
limi in volume. Prices, however, are firm and mills are 
steadily taking deliveries of recent purchases, including both 
raw wool and wool tops. The limited current transactions 
are mostly on 58-60s and finer Western wools, but these 
lines are slower than for several weeks. Members of the 
trade are feeling confident regarding values even though 
trade is slowing up.” Ohio & Pennsylvania fine delaine, 
31 to 32c.; 1% blood, 29 to 30e.; % blood, 29 to 31c.; 14 blood, 
30 to 3lc.; Territory clean basis, fine staple, 75 to 77c.; 
fine medium, French combing, 68 to 73c.; fine medium 
clothing, 65 to 68e.; 4% blood 4 70 to 75e.; % blood, 
60 to 63c.; 4% blood, 53 to 58c.; Texas clean basis, fine 12 
months, 75 to 77¢c.; 8 months, 68 to 70c.; fall, 67 to 70c. 
Pulled scoured basis, A super, 65 to 70c., B, 53 to 57c.; 
C, 48 to 50c.; domestic mohair original Texas, 39 to 40c. 

San Angelo, Texas, wired Aug. 19: ‘‘Advances on mohair 
by the National Wool Marketing Corp., Federal Farm Board 
agency, will be 30c. a pound for adult hair and 40c. for kid 
hair, it was announced to-day by the sales agents, Draper & 
Co. Less than 1% of those signing contracts with the co- 
operatives formed under provisions of the National Wool 

arketing Corp. have withdrawn these contracts, it was 
said.” elbourne advices said: ‘Statements cabled from 
London suggesting that the wool outlook in England is 
brighter are confirmed among merchants and agents here, 
who, although cautious, state that reports show that values 
are likely to be higher for ‘tops’ because there is no great 
accumulation of stocks. One leading expert said he felt 
that generally the wool position looked healthier than for 
some years past.’”” Members of the New York Cotton 
Exchange here voted to proceed with the plan to inaugurate 
trading in wool top futures. A standard contract for wool 
tops will be formulated , ree and ing rules will be 
prepared immediately, and it is expected that ing in 
wool top futures will begin Nov.1. At the present time there 
are) only two small futures markets for wool tops, located at 
Antwerp and Roubaix-Tourcoing. It is anticipated that 
the wool top exchange now being organized will me one 
of the principal commodity exchanges, and will be utilized 
for hedging by producers of raw wool, dealers in raw wool, 
and worsted and woolen manufacturers. The sale of a 
substantial number of seats in the new wool top exchange 
has already been assured. 


SILK closed to-day 5 points off to 1 higher with sales of 
640 bales. Closing prices were with August 2.85 to 2.95c.; 
Sept., 2.75 to 2.79¢., and Dec. and March 2.72 to 2.73¢e. 
Final prices are unchanged to 4 points higher for the week. 





COTTON 
Friday Night, Aug. 22 1930. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receitps have reached 
203,157 bales, against 117,847 bales last week and 62,509 
bales the previous week, making the total receipts since 
Aug. 1 1930 383,742 bales, against 226,412 bales for the 


same period of 1929, showing an increase since Aug. 1 
1930 of 157,330 bales. 








Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... .- 1,618 984| 3,977| 2,334) 1,291) 3,461] 13,665 
Texas City... ate apt etal aga ene 226 226 
Houston. _..._.- 7,762) 5,348) 7,436) 3,589} 8,604) 44,177) 76,916 
Corpus Christi._| 14,170) 27,670] 12,851] 10,826) 11,067] 11,282) 87,866 
New Orleans-_--_-_ 212} 1,554) 1,608) 1,667} 1,314) 1,135) 7,490 
Move. occa cue Faget 129 152 713 50} 1,045 
Pensacola... ...-. 300 ae 200 Boe iacehdete wetted 500 
Savannah__.._-- 1,441 870| 4,771] 1,461] 3,298] 2,845) 14,686 
Oharleston.-_...-. 3 20 57 109 etal 134 323 
po ee wiped iene pawigl > wie SRW eaane 16 16 
SRT ESE ieee eae wai 13 sacuiie ineet 1 
Baltimore... -- aR series mee peed eal 411 411 


























Totals this week_! 25,507! 36,446! 31,029! 20,151! 26,287! 63,737'!203,157 


The following table shows the week’s total receipts, the 


total since Aug. 1 1930 and stocks to-night, compared with 
last year: 
































1929-30. 
Receipts to 
Aug. 22. This \|Since Aug 
Week. | 1 1930. 
Galveston._....- 13,665) 20,625 
Texas City.....- 226 241 
Houston. -.-.-.----| 76,916) 130,221 
Corpus Christi...| 87,866) 196,454) 53 
Beaumont......- Soest eapecd 
noe Orleans....- 7,490 14,149 
ULL POrU.$. . - ----- eccoesl eececes 
M obile Linen stent nebo 1,045 2,057 
Pensacola-..-..-- 500 669 
Jacksonville. .... ee a 
Savannah._....- 14,686} 17,630 
Brunswick... ....- oserl ‘eucnue 
Charleston. ..-.--. 323 551 
ieee See - =< eberl  necon Ps 
ngton...-- decsieoa 
nee ge shh das eee 16 230 
v’port News, &c. anne | phames 
Oe UGE scsoncea ouing 51 
ER 13 22 
Baltimore-_-_--..- 411 836 
Philadelphia... sete  enmbne 
Totes .< a cetse 203,157' 383,742 108,086] 226,41211,71 5,871| 545,949 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1930. 1929. 1928. 1927. 1926. 1925. 
Galveston. .-. 13,665 11,939 16,465) 24,726) 39,883 d 
Houston*~_--_. 76.916) 21,268) 34,861 72,141 43,481 17,702 
New Orleans. 7,490 8,675 4,371 11,122 11,591 29,806 
Mobile... ... 1,045 1,015 14 3,590 460) 

Sava ee 14,626 10,497 134 27.764 14,301 42 ,BF* 
a, a ee ae meee) me ene ee 
Charleston -_- 323 210 460 2,152 1,727 5,963 
Wilminzton_-})  ....--. 25 49 291 1 861 
Norfol_...-- 16 740 777 388) 98 
i ee ees ee ee er er me 
All others ..-- 89,016 53 ,697 2.117 1,377 1,291 515 
Total this wk_| 203,157} 108,086 58,671] 143,950) 113,195) 148,566 
Since Aug.1--.! 383,742! 226.412! 111,327 368,880: 306,046! 320.863 





of covt’. previously 


* Beginning with the season of 1926, Houston figures include movement 
reported b 


tinction between port and town 


bandoned 


The exports for the week ending this ev 


Houston as an interior town. 
been a 


The dis- 


reach ~ ‘otal 





e 

of 106,346 bales, of which 18,971 were to Great wfitain, 
18,061 to France, 36,656 to Germany, 4,927 to Italy, 3,435 
to Russia, 14,663 to Japan and China, and 9,933 to other 
destinations. In the corresponding week last year total 
exports were 71,945 bales. or the season to date 

gate exports have been 183,510 bales, against 145,448 bales 
in the s°™me period of the previous season. Below are the 
exports for the week. 
















































































Ezported to— 
Week Ended 
Aug. 22 1930. | Great Ger- jJapan& 
Exports from— Britatn.| France_| many. | Italy. | Russta. China. | Other. | Total. 
ined ----]| 1,012] 3,224 
3,435 ----| 3,942] 33,214 
----}| 10,800] 4,250 eas | 
-.--| 3,219] . 653] 7,800 
nang needs pea 500 
amaai aod 1} 2,505 
wane seine! ~----| 1,522 
nde oivaes 175 731 
‘amill 644 a 644 
Total......-- 18,971] 18,061] 36,656] 4,927| 3,435] 14,663] 9,933]106,646 
Total 1929..... 2.572) 5,253) 16,878) 10,056) 27,324) 3,334] 6,528) 71,945 
Total 1928...-.- A 3.227] 14,849} 1.225) 19,105] 1,700} 6,138] 52,524 
From Exported to— 
Aug. 1 1929 to 
Aug. 22 1930.) Great Ger- J 
Exports from— Brttatn. | France] many. | Italy. | Russta. 
Galveston. ... 1.6 
Houston... .. 6, 
Corpus Christi) 8, 
Beaumont... 1 
New Orleans. 4,1 
Mobile. ..... 27 
Pensacola...) ..---- 900 
Savannah.... ’ 
non on . 
ESE wena 
New York... ones 392 
Los Angeles..}|  .---.- shad eoabasiil 644 
Total...... 27,187| 27,325, 60,651 7,415 15,95) 22,549) 22,424 183,510 
Total 1929...| 15,288] 14,231) 38,899 15,549) 32,22 13,810, 15.447) 145,448 
Total 1928__.| 27,912] 13,455, 34,384 12,688, 51,563! 30,785 19.478| 190,265 











NOTE.—£zports to Canada.—It nas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overiand and it ts impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 6,990 bales. In the corresponding month of the preceding season the 
exports were 3,550 bales. For the twelve months ended June 31 1930 there were 
195,744 bales exported, as against 264.703 bales for the tweive months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


Aug. 22 at— | Great Ger- | Other | Coast- 
4 Britain.| France.| many. \Foreign| wise. | Total. 


Galveston_.--- 000/900! 1.600/ 3.500|  _700| 7.700| 184,622 
New Orieans--| 1173} 363| -'275| 1,080| 100 2,991) 297.798 











Sav eae pedse* pares pee 800 aig 117,233 
Thee) Oe ee ee ae 3 2| 62'579 
DONE on PETS caida 590 oan... 7,699 
Norfolk... Res i pee Ps aia ERLE aia Ss 44,620 
Other ports *_.| 1,000 000} 1.500} 25,500} 1,000) 30,000] 958,737 





1, 

_ : .263| 3.375) 31,470| 1,802) 42,583/1,673,288 
Tots! 1929 ne 3-988 4°460 5,472| 23,526] 4,667) 41,313] 504,627 
Total 1928___-| 5.4221 4.2541 5.792! 16,559! 2,652! 34,679 405,130 


























* Estimated. 
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Speculation in cotton for future delivery has declined 
under general liquidation and supposedly considerable short 
selling. Dullness of trade offset continued drouth and heat 
in the Central and Western belt. Besides, there has been 
-gome rain in the Southwest. Declines in stocks and grain, 
moreover, have affected cotton. And there was a fear of 
large hedge selling late. The consumption, too, was small. 
On the 16th inst. prices declined 30 points or more on 
reports of rains and renewed selling for both long and 
short account. Liverpool, moreover, was depressed, and 
there was a certain amount of hedge selling. Showers were 
predicted for Oklahoma, Arkansas, Louisiana, and Missis- 
sippi. After the close, the official reports showed Trains of 
0.01 to 1.77 inches at 16 stations out of 40 reporting in 
Oklahoma. That might be the entering wedge of the be- 
ginning of the ending of the drouth. 
On the 18th inst. prices plunged down 50 to 60 points to 
new low levels for the movement, the lowest since 1921, 
owing to renewed rains in Oklahoma, where there had 
been rains for three days in succession and rains also 
in Arkansas—1\%4 to 5% inches—the big Memphis district, 
- and in Mississippi. Showers, moreover, were predicted for 
‘much of the belt for the 36 hours ensuing. “Stale” long 
accounts came out, it was believed, in large amounts, short 
; Salling was bolder than ever, and there was a certain 
amount of hedge selling. Moreover, tfade in texti’eS was 
as dull as ever at home and abroad. Some stressed this 
. @$ much as anything else. Spot sales, it is true, wére Tela- 
tively large at a decline of 60 points, and the exports sud- 
denly ran up to over 50,000 bales. The excess ‘over last 
* year thus far was some 38,000 bales. The short account, 
too, was undoubtedly large. And the decline since the 7th 
_ inst...having reached some 240 points, not a few believed 
that a good rally was due. Everybody was bearisha every- 
body was running one way. — 

w.;; the 19th inst. prices advanced 22 to 28, pgints, but 
reacted and closed very steady, with much of the early 
rise lost, though the drouth in Oklahoma and Texas con- 
tinued. Large interests are said, however, to have covered. 

-Trade interests at home and abroad bought more freely. 
Spot cotton advanced 25 points, and South ‘ es, were 
26,000 bales against 14,700 on the same daxJast, year, The 
speculation was broader. Offerings fell off late; im day. 
A rally was felt to be due after a recent decline of over 
200 points. 

On the 20th inst. prices advanced 20 to 25 points on drouth 
in Texas, scarcity of contracts, a bullish weekly report, 
good buying by the trade, and lessened hedge selling. 

_ Larger rains in Oklahoma caused a reaction, but later came 
a rally on general covering. The weekly weather summary 
said: “Temperatures were moderate in the Eastern cotton 
belt, but continued abnormally high in the West, while 
showers were rather general east of the Mississippi. In 
the Western belt the drouth has been mostly intensified 
by continued high temperatures and lack of rain. Texas 
had the highest weekly mean temperature of the season, 
with only scattered showers in the western half and a few 
eastern localities. Cotton continued fairly good in most of 
the southern third, but is poor to only fair in the northern 
two-thirds, with increasing complaints of small plants and 
bolls, heavy shedding and premature opening. Oklahoma 
has had no material relief from the drouth, and cotton 
shows further deterioration, with plants wilting, shedding 
and opening prematurely, and most upland cotton poor to 
very poor. In Arkansas, there was considerable local rain- 
fall, and progress was good on most lowlands, but deteriora- 
tion was reported from other places, with rapid shedding in 
the hills. In other central parts of the belt showers were 
beneficial, especially in parts of Tennessee, eastern Missis- 
sippi, and in Alabama, though some sections continued too 
dry. In the Atlantic States, conditions continued largely 
favorable except for dryness in extreme northern portion 
and some local deterioration in Georgia.” 

On the 21st inst. prices ended at a moderate net decline 
after a good rally on covering attributed partly to prominent 
interests as hedge selling, contrary to the general expecta- 
tion, slackened. There was a little rain, but only a little 
in the Southwest. One estimate of the ginning in the first 
period was 420,000 bales against 304,000 for the same period 
last year. Stocks of grain were lower, and this had some 
effect. It was a small market, awaiting further develop- 
ments. To-day prices fluctuated within very narrow limits 
closing 4 points lower to 1 point higher on very light 
trading. Many were awaiting the ginning report to-morrow 
by the Census Bureau. The expectation is that the total 
up to Aug. 16 will be 400,000 bales, or more, against 304,000 
for the same time last year. There was some hedge selling 
but there was also more or less covering. The drouth was 
unbroken. No rain of consequence fell in Texas or Okla- 
homa, and there was none at all in Mississippi and Louisi- 
ana. In Arkansas the rainfall was very light. The fore- 
cast was for the most part for fair weather, with only 
scattered thundershowers here and there. The Dallas 
“News” crop report was bullish. The bulk of Texas looks 

bad. Final prices show a decline for the week of 75 to 80 

points. Spot cotton was unchanged to-day at 11.15c. for 





middling uplands, showing a decline for the week of 75 
points. 














som ot Premiums . 
overage as Differences between grades established 
six markets quoting . 
for deliveries on for delivery on contract Aug. 28 1929. 
Aug. 28 1930. Figured from the Aug. 21 1930 average 
16-16 1-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
27 61 {Middling Fair......... Bin dion douunanadie 86 on Mid. 
27 61 = (|Strict Good Middling... do ......-....-.. . 70 do 
= = ~ iliveaaaasin GS: eaccocenmebonet 4 go 
: Strict Middling........ GO cccccccconsuce P lo 
24 55 |Middling.............. De  cananuanewaneedl Basis 
21 44 = |Strict Low Middling.... do ..........-... 72 off Mid. 
22 45 Low Middling......... GS asatsnneneoant 1.73 do 
*Strict Good Ordinary... do ~........-.-.-- 2.88 do 
*Good Ordinary........ Ge chbnsiindaame do 
Good Middling.......- With asieneae .520n do 
Strict Middling........ Ob. .@O anunsaces .63 do 
Ol eee Ge @D .oaascouse Even do 
Strict Low Middling.... do do -........ - 72 off do 
Low Middling......... Gh GD. esudcences 1.73 do 
27 568  |Good Middling........ , iccinihsdciinietints 2ien do 
26 57‘ |Strict Middling.......- OS. accidoninasseed 05 off do 
.23 47 a iatlicks icke 0: :stinweed cede 72 off do 
*Strict Low Middling... do ..........--- .68 do 
*Low Middling........ OD:: innmanbeisswelie 78 do 
23 45 |Strict Good Middling... Yellow Tinged....... 10 off do 
23 45 Middling.......- Gf: mou 58 do 
23 Strict Middling.......- = © acssaolnn do 
*Middling............. do do .......1.68 ao 
*Strict Low Middling... do do  ~......2.40 do 
*Low Middling........ - © osama do 
22 45 |Good Middling.......- Light Yellow Stained_1.33 off do 
*Strict Middling_...... do do do 1.88 do 
PRE candcnccdcuce do do do 2.55 do 
22 45 Middling. ......- Yellow Stained_.....- 1.58 off do 
*Strict Middling....... -— a ‘sina 2.40 do 
PPh a tusancnams a @  ccosate 3.23 do 
.23 47 |Good Middling........ CREE cs dnccatusaabon 85 off do 
23 45 |Strict Middling.......- Oe pine uiibelane 1.20 do 
*Middling............. [i ccnp oekeodeanien 1.73 do 
*Good Middling....... Blue Stained. ......-- 1.78 off do 
*Strict Middling....... oe Oe dnnteaeie 2.50 do 
WR ttn OE MR etal 3.28 do 











*Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has bee 


mn: 
Aug. 16 to Aug. 22— Sat. Mon. Tues. Wed. Th 


urs. Fri. 
Middling upland-_.._.....---- 11.60 11.00 11.25 11.36 11.15 11.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1930 .-.-- 11.15c. | 1922 _...- 22.90c.|1914 -..-. -.-.- 1906 ...-- 10.10c. 
1929 ..... 18.65c.| 1921 .---- 13.75¢c. | 1913 --..- 12.15¢.|1905 -..-.- 11.05c. 
1928 _---- -00c.}1920 ...-- -50c.}1912 .-..- 11.80c. | 1904 -.... 11.00c. 
1927 _-.-- 21.40c.|1919 ..--- 31.50c.}1911 -..-- 12.60c. | 1903 -.--- 12.75¢. 
1926 _-..- -00c.} 1918 .-.-- 34.45c.|1910 -.--- 16.40c. | 1902 .---- 9.00c. 
1925 ....- 23.65c.|1917 .---- -65c.} 1909 ----- 12.65c.|1901 --.-- 8.31c. 
1924 ..... -60c. | 1916 _.--- 14.90c. | 1908 ----- .00c. | 1900 ...-- 10.00c. 
1923 ..--- 25.25c.|1915 .---- -20c. | 1907 .-..- 13.35c. | 1899 -..-- 6.31c. 












































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday. 
Aug. 16. | Aug. 18. | Aug. 19. | Aug. 20. | Aug. 21. | Aug. 22. 
August— 
Range..|—-  ——/11.00 111K —_ 
-}11.31 10.74 10.95 11.06 11.02 —_—_ -— 
Sept .— ; 
Range - -|—— —/11.10 — —— 
Closing -|11.45 10.88 11.09 11.20 11.02 11.01 —— 
Range- -|11.58-11.77|11.02-11.45]10.92-11.27|11.24-11.40)11.17-11.40)11.13-11.24 
-}11.59 11.02 11.23 11.34 11.17 11.15 -—— 
Oct. (new) | 
e.-|11.34-11.50] 10.77-11.18] 10.69-11.04) 10.93-11.20)10.90-11.19) 10.89-10.99 
losing -|11.34-11.35)10.77-10.78/10.95-10.96) 11.06-11.08]10.93-10.94/10.91-10.92 
Nov. (old) 
e..i-— ae | ee —— 
Closing -|11.68 11.08 11.29 11.39 11.23 11.23 -—— 
Nov. (new) 
e..j|—— a 
Deu -|11.43 10.86 11.05 11.14 11.00 11.00 —— 
Range --|11.77-11.93]11.14-11.60]11.11-11.43] 11.40-11.60]11.30-11.53]11.28-11.36 
MS yg 11.14-11.15}11.36 11.45 11.30 11.31 — 
Dec. (new 
e. .|11.51-11.66) 16.95-11.35}10.89-11.23] 11.13-11.38]11.09-11.38)] 11.05-11.17 
’ mo 11.51-11.52) 10.95-10.98) 11.13-11.15) 11.24-11.25|11.10-11.13)11.09-11.10 
‘an. 
e .-|11.85-12.02)11.31-11.74}11.28-11.53) 11.49-11.55)11.46-11.64)11.42-11.49 
Closing -|11.90 11.31 11.47 11.59 11.46 1.42-11.43 
Jan. (new) 
Range--|11.62-11.76]11.06-11.44|10.99-11.31/11.23-11.46|11.19-11.44/11.15-11.27 
Closing -|11.62-11.64/11.06-11.08/11 25-11.26)11.35 11.19-11.20)11.19-11.20 
February— 
Range..|— §s§ ——|——_ — — |—— 
Closing -|11.72 11.15 11.32 11.42 11.27 11.246 — 
March— 
Range--/11.82-11.94/11.25-11.65)11.13-11.48]11.39-11 61/11.36-11.61)11.31-11.41 
x_ 11.83-11.84)11.25-11.27)11.39 11.50-11.52/11.36-11.37)|11.34-11.36 
Range--|——-__ ——-|—-— ——|—$ Ss — | —- 
PO st 11.90 11.32 11.47 11.57 11.45 1142 —— 
ay— 
Range |/11.98-12.13)11.40-11.80|11.32-11.67|11.57-11.75)11.55-11.75 11.51-11.58 
Closing _|11.98-12.00) 11.40-11.44/)11.55 11.65-11.68)11.55 11.61-11.53 
. 
yy Pe ee ee 
Closing .|12.06 11.50 11.64 11.74 11.62 11.60 — 
Jul 
el 12.14-12.26)11.60-11.98]11.56-11.80)|11.73-11 97}11.70-11.90)11.67-11.78 
Closing .'12.14 11.60 11,74-11.75! 11.83-11.87!11.70-11.72'11.69 —— 





Range of future prices at New York for week ending 
Aug. 22 1930 and since trading began on each option: 














Optton for— Range for Week. Range Since Begtnntng of Optton. 
Aug. 1930_.|11.00 Aug. 18/11.14 Aug 21/11.00 Aug. 18 1936)18.34 Nov. 22 1929 
Sept. 1930__}11.10 Aug. 21/11.10 Aug. 21/11.10 Aug. 21 1930)16.20 Apr. 2 1930 
Oct. 1930..|10.92 Aug. 19|11.77 Aug. 16)10.92 Aug. 19 1930)/18.56 Nov. 20 1929 
| ee 10.69 Aug. 19)11.50 Aug. 16)10.69 Aug. 19 1930/15.87 Apr. 4 1930 
Mov, 19000. clccocce cocccciscccce covee~ 12.97 June 18 1930|17.78 Dee. 16 1929 
ee. 2. lecpem Geenntetane seanee 12.78 June 18 1930/)14.90 Apr. 15 1930 
Dec. 1930..|11.11 Aug. 19]11.93 Aug. 16)11.11 Aug. 19 1930)18.06 Jan. 13 1930 
New.-..-- 10.89 Aug. 19|11.66 Aug. 16/10. 89 Ang. 19 1930/16.28 Apr. ¢ 1930 
Jan. 1931..|11.28 Aug. 19|12.02 Aug. 16)}1.28 Aug. 19 1930)17.18 Feb. 1 1930 
_ ee 10.99 Aug. 19|11.76 Ang. 16/10 99 Aug. 19 1930)16.03 Apr. 4 1930 
Web. 1088. licccon ccocesivosecs cscens 16.09 Feb. 20 1936/16.65 Feb. 15 1930 
Mar. 1931..|11.13 Aug. 19]11.94 Aug. 16:11 13 Aug. 19 1930/16.20 Apr. 1 1930 
oS » eee _-eue- ------$13.26 June 23 193u)13.34 June 18 1930 
May 1931../11.32 Aug. 19|12.13 Aug. 16)11.32 Aug. 19 1930/15.00 June 2 1930 
June 1931..|_.---. ---.--|------ ------|] . ------- --------]-- aieteaiet eelieiee 
July 1931../11.56 Aug. 19/12.26 Aug. 16 11.56 Aug. 19 1930)13.82 Aug. 7 1930 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign fi are brought down toAThursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








Aug. 22— 1930. 1929. 1928. 1927. 
Stock at Liverpool. .....-- bales. 663,000 770,000 678,000 1,101,000 
Di Pi ilitcwnesnesesnsh sevens gael “maseiien enbeee 
Stock at Manchester. -_-_....-.-- 117,000 79,000 61,000 111,000 

Total Great Britain. ......--- 780,000 849,000 739,000 1,212,000 
tt (2 PO cuassembeces pee soe debe : | wel 
Stock at Bremen..........-.-.-- 211,000 214,000 315,000 270,000 
Stock at Havre............-.-- 132,000 114,000 154,000 169,000 
Stock at Rotterdam-_.._..._.--- 10,000 4,000 6,000 8, 
Stock at Barcelona___......-.--- 61,000 39,000 75,000 93 ,000 
Stock at Genoa................ 16,000 28 ,000 28,000 27 ,000 








Total Continental stocks. ----- 430,000 399,000 578,000 667,000 

Total European stocks ------- 1,210,000 1,248,000 1,317,000 1,879,000 
Indian cotton afloat for Europe... 142,000 125,000 81,000 83,000 
American cotton afloat for Europe 168,000 157,000 172, ,000 
Eeypt Brazil,&c.,afloatforEurope 98,000 117,000 111,000 115,000 
8 in Alexandria, Egypt----- 464,000 184,000 168, 5,000 
Stock in Bombay, India-----.-- 906,000 1,051, ,000 
Stock in U. 8. porte._......--- 41,715,871 @545,940 4439,809 a987,557 


ay OE SOG cecttuscewe —vbstsd ~ Sdetwes § > FEO — wenane 





Total visible supply --------- 5,112,819 3,466,742 3,598,482 3,495,068 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv ik citar asin decease op path db 218,000 345,000 394,000 780,000 
Manchester stock. .........---- 39,000 45,000 35, 3,000 
Continental stock.............- 310,000 314,000 516,000 620,000 


American afloat for Europe----- 168,000 157,000 172,000 206,000 
tocks 439/809 @987,557 











U. 8. porte s Si tateaagintpes @1,715,871 a545, 
U. 8. interior stocks......------ a543,948 a183,802 4258,393 a336,511 
Cis SE EE owdcccctsee:. sussis... sdenne EE i ae stciavaen 
Total American_.........-..- 2,994,819 1,590,742 1,815,482 3,023,068 
East Indian, Brazil, &c.— 
Liverpool stock............---- 445,000 425,000 284,000 321,000 
[METER isedeéwhnsowcsee \shegks éeetee  aivend  samace 
Manchester stock._........---- 78,000 34,000 26,000 18,000 
Continental stock. ..........--- 120,000 85,000 62,000 47,000 
Indian afloat for Europe-.-_.---- 142,000 125.000 81,000 84,000 
Kaypt , &e., TD Ss estas , 117,000 111,000 115,000 
A , Egypt_.--- 464,000 184,000 168,000 275,000 
Stock in Bombay, ~------- 771,000 906,000 1,051,000 513,000 
Total Bast India, &c.......-- 2,118,000 1,876,000 1,783,000 1,372,000 
Total American._..........-- 2,994,819 1,590,742 1,815,482 3,023,068 
Total visible supply teamed 5,112,819 3,466,742 3,598,482 4,395,068 
Middling uplands, verpool - - -- 6.44d. '10.32d. °10.44d. °11.i5d. 
Middling uplands, New York --. 11.15c. 18.65c. 19.10c. 21.95c. 
Egypt, good Sakel, Liverpool_..- 11.65c. 17.65d. 19.95d. 20.65d. 
Peruvian rou good, Liverpool. —_-____-. 14.50d. 12.75d. 12.50d. 
Broach, fine, Liv. pall 4.300. 8.55d. 8.90d. 10.05d. 
Tinnevelly, good, Liverpool ne 5.65d. 9.70d. 9.85d. 10.45d. 





a Houston stocks are now included in the port stocks;in previous years 
they eemed part of the interior stocks. 


Continental imports for past week have been 51,000 bales. 

The above figures for 1930 show an increase over last 
week of 25,022 bales, a gain of 1,646,077 over 1929, an 
increase of 1,514,337 bales over 1928, anda gain of 717,751 
bales over 1927. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 




















360,146 bales more than at the same period last year. The 
receipts at all the towns have been 8,534 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 








Futures SALES. 
Spot Market. Market 
Closed. Closed. Spot. ;Contr’ct; Total. 





Saturday _--|Quiet, 30 pts. decl__|Easy___-...-_-- pa alivat jee est 
Monday - - -|Quiet, 60 pts. decl..|Weak-_-_..._-- saris aim Mitte thas 
Tuesday ---|Sceady, 25 pts. adv_|Very steady - -- alanis aaike oie 
Wednesday _|Steady, 10 pte. adv_|Steady_____-_-- Aree bane abe 
Thursday -- Geiss’ 20 pts. decl__|Barely steady - - cuae wikia pA Ron 

uiet, unchanged... -_|Steady__..._-- panen ee neat 





TOON WOE. . once ccccnseduscctfacsbeose chbeseu we el — pa 
Games Aug. 1! csccccccss woos sl eenenwss ed cnes soon 100 100 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINC AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 



































1930-——— 1929— 
Aug. 22— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
£7 eee 3,301 7.970 1,561 7,237 
Via Mounds, &c___---- sate eo 502 1,966 265 975 
i Fee re iene 60 one eau 
», Do ae soe 180 584 a dies 617 
Via Virginia points-_---..------- 3,411 10,382 3,173 11,673 
Via other routes, &c....------- 2,300 6,902 3,852 12,372 
Total gross overland ---------- 9,694 27 ,864 8,851 32,874 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 424 909 223 1,560 
Between interior towns --------- 267 838 323 1,113 
Inland, &c., from South_-------- 5,217 11,301 6,460 21,866 
Total to be deducted_-------- 5,908 13,048 7,006 24,539 
Leaving total net overland*-----_- 3,786 14,816 1,845 8,335 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 3,786 bales, against 1,845 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 6,431 bales. 

















1930 1929-—— 
In Sight and Spinners’ Since Since 
Takings. Week. <Aug.1. Week. Aug. 1. 
Receipts at ports to Aug. 22----- 203 ,157 383,742 108,086 226,412 
Net overland to Aug. 22_------- 3,78 14,816 1,845 33D 
South’n consumption to Aug. 22-- 85,000 270,000 124,000 404 ,000 

tio 8. ee re: 291,943 668,558 233,931 638 ,747 
Interior stocks in excess_-------- 1,989 *17,747 *443 *25,117 

Came into sight during week_.-293,932  ____-_-_ pO 
Teth? it MGS OGG. Misi s ees’ won 650,811 eras 613 ,630 
North. spinn’s’s takings to Aug. 22 12,264 32,733 33,728 65,634 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
ROae "Ae: BO. own sce cece oo? eo.) 6p ee ~-.----401.861 
Peet "A: Bi nwo ccccwes 250 .3091}1927 ......-.«<- accocssaneen 
1926—Aug. 28 ------------ 5 YO gh Re iee eee éncndaa 




























































































UOTATIONS FOR MIDDLING COTTON AT 
Movement to Aug. 22 1930. Movement to Aug. 23 1929. Q A . 
OTHER MARKETS.—Below are the closing quotations 
Towns. Receipts. Shtp- | Stocks Receipts. Shtp- ; Stocks ; : nei 
Fn Oy Bento Laoaie {dae for middling cotton at Southern and other principal cotton 
Week. | Season. | Week. 22. | Week. , Season. | Week.| 23. markets for each day of the week: ; 
Ala., Birm’ham 2} 6,745 29 41/ 330) 127 , ; 
Eufaula ----- 228} 5,079 358! 418 190, 1,356 Closing Quotations for Middling Cotton en— 
Montgomery. 20) 16,855] 597 794} 318} 6,012 Week Ended : . 
Selma_____-- ‘ied 13,134 308) 391 126, 2.110 Aug. 22. Saturday.| Monday.| Tuesday. Wed’day.|Thursd’y., Friday. 
Ark.,Blythevil ‘ th 38 59) 2,8: ' 
Forest City -.| ae, 4807] | ae] asl 1474.) Galveston. ____- 11.25 10.75 (10.95 11.05 10.95  |10.95 
Helena. --.--- 75| 8,325 4| § 209| 11.277 | New Orleans ---|11.12 10.56 10.70 10.84 10.73 10.69 
Hope. -..--- 5| (774 59 65 50| 334 | Mobile-.-..... eek ES ite 10.25 10.35 10.25 10.20 
Jonesboro - - - i eae, ale neg | 2! 724 | Savannah-_-_--- 10.59 10.07 10.26 10.37 10.24 10.26 
Little Rock... 201| 5/842 54 zal 25| 3,360 | Norfolk. .-2---7 11.44 |10.88 {11.13 [11.19 11.06 [11.13 
Newport - - -- Pe ee Fee i} -'j196 | Baltimore ---_- 11.75 11.45 11.20 11.30 11.25 11.10 
Pine Bluff-_-- 705| 12,765 1| 57| 165) 3,202 OS ee 10.63 10.00 10.19 10.31 10.19 10.19 
Walnut Ridge 42| 2,208 Pe as Wear 46) 5g | Memphis -----_- 10.35 9.75 9.95 10.05 G.95 9.95 
Ga., Albany --- 298) 2.862] 345, 1,312) 150| 1,730 | Houston---_._-- 11.25 (10.70 |10.85 {10.95 {10.85 |10.80 
AEG. ccace 150 10,556 11| 15} 100) 1,302 Little Rock a daw it as 10.35 9.75 9.95 10.06 9.92 9.92 
Atlanta ---- 2,188] 43,777, 201! 1,116, 592} 6,086 | Dallas-—-- ____. 10.60 {10.05 |10.20 10.30 {10.20 10.15 
Augusta... - 2,535| 47,814| 5,232| 10,269| 3,461, 30,839 | Fort Worth ----!.--- 10.05 110.20 __—*110-30_ 110. 20_110.-05 
Columbus - - - 124) 1,074 100) 338! 500, 6,078 rz 
—— woeeee seated ‘ie 1,063} 1,621) ee ‘ bo 4 NEW ORLEANS CONTRACT MARKET.—The closing 
aS a aoa ° ti ts dicts a ¢ Hy , . . s vT 
La., Shreveport 4i4| 36,119] =__- 350! 356 6407 | GUOtations for leading contracts in the New Orleans cotton 
Miss., Cl’ksdale 242| 14,120| 110) 145] 220| 3,501 | market for the past week have been as follows: 
Columbus - -- 95; 2,271 2) 9) 8) 80 
Greenwood - - 581) 39,614 15) 140} 291] 5,13 
Meridian. --- 102} 3,146 45) 303) 198} 532 Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Natchez_-.-.- ----| 3,484 235) 863} 127; 2,274 Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aw. 21. Aw. 22. 
Vicksburg - - - 39) 4,533 21 22) 10! 300 
Yazoo City -- 30) 4,317 68 69) 157| 496 | August...t—  ——}—— _ | — 
Mo., St. Louis- 3,301) 2,847) 1,364 5,244, 1,561) 7,136 | September |—— ——|——_ —_|—-._ ——|—-. —_|—_-. —_|_—- -——- 
N.C.,Greensb’o 50| 7,386 147 565) 702) 7,682 | October - _|11.35-11.37|10.80-10.81|10.94-10.95) 11 .08-11 .10) 10.97-10.98)10.93-10.94 
Oklahoma— | | WEOWONRER bettas eee, ee ees cee ees | eee ee ee 
15 towns* - -- 327| 24,952] 429 942; 718 3,487 | December |11.53-11.55|11.00-11.02]11.13-11.15)11.28-11.29)11.16 11.11-11.12 
8.C., Greenville 1,586] 19,247] 1,458) 9,632) 2,348| 14,640 | January’31/11.58-11.59|11.09 11.21-11.25}11.38 11.25 11.20-11.22 
Tenn., Memphis 9,047/134,887| 4,586) 17,374) 6,460) 38.951 | February _|—— as ts ee ee ae 
Texas, Abilene_ ee Epes eye: | .--.| 467] March._._|11.83 11.25-11.27|11.37 11.52 Bid.|11.40 11.38 —— 
Austin --..-- ae Ree 28) 4) 199 | April..... — | | 
Brenham --- 1,005, 3,067 139) 160) 99} 2,095 | May..... 12.00 11.41 11.54 11.70 11.58-11.60]}11.55 —— 
Dallas - . - --- 1,393) 10,511 227) 584 | 364, 1,672 | June_.___ aes | eee ieemas setifis eennidetas Segeiame senate 
a 5} 1,562 38) wOt- 52235 . ae SES A eee Se ee Se 
Robstown - -- 4,888) 9,981} 4,567! 9,152} 3,169} 7,203 | August...|—— -——|——  -———-}- -—  ——}——_  ——|-——_ —--}+—- ——- 
San Antonio. 1,453] 3,330] 2,996) 6,477| 2,036) 4,258 Tone— 
Texarkana_-_ ones d 2) 17| 25} 702 } Spot... - Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
Ws Sceeea 354) 6,826) 3,544! 4,900) 2,054; 4,316 | Options __| Steady. 'Barely st’y' Steady. Steady. Steady. Steady. 
Total, 56 towns! 36,894! 74,024) 33,4371743.948| 28,360 73,759] 29,029 183.802 





* Includes the combined totals of 15 towns in Oklahoma. 
The above | total shows that the interior stocks have 
increased during the week 1,989 bales and are to-night 





ACTIVITY IN THE COTTON-SPINNING INDUS- 





TRY FOR JULY.—Persons interested in this report will 
find it in our department headed “Indications of Business 
Activity,’’ on earlier pages. 
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BMCENSUS REPORT ON COTTON CONSUMED AND 


ON HAND IN JULY, &c¢.—This report, issued on Aug. 

15 by the Census Bureau, will be found in full in an earlier 

of our paper in our department headed “Indications of 
usiness Activity.”’ 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that temperatures have 
been more moderate and there has been rain in many parts 
of the cotton belt, especially east of the Mississippi River. 
There have been complaints of shedding and deterioration in 
the dryer places. 

Tezas.—There have been many scattered showers in 
in this State during the week. Cotton continues poor to 
fairly good depending on location. Complaints of small 
= men and bolls shedding, premature opening and top 

looming continue to come in from the dry sections. 

Mobile, Ala.—Three heavy rains and many beneficial 
showers during the week improved the condition of cotton. 
Bolls are opening rapidly and picking is general. Gins are 
opening at numerous points. 

Memphis, Tenn.—Cotton is beginning to open. 
new Arkansas bale was received on the twenty-first. 

Rain. Rainfall. Thermometer 


First 








Galveston, Texas_-....---- lday 0.62in. high 90 low78 mean 84 
BS: TERS... os imencoase lday 0.14in. high 106 low7 mean 90 
Brenham, ‘Texas dry high 100 low 74 mean 87 
Brownsville, Texas.--.-- ary high 96 low 76 mean 86 
Corpus Christi, Texas - ----- i high 94 low 76 mean 85 
Da a a lday 0.161in. high 104 low 70 mean 87 
Henrietta, Texas..-.--.---- high 110 low 7 mean 90 
Kerrville, Texas_..-...----- 2days 0.20in. high 102 low 60 mean 81 
Lampasas, Texas..---.----- 1 day 0.02in. high 106 low 70 mean 88 
Longview, Texas---------- lday 0.22in. high 100 low62 mean 81 
= ee dry high 104 low 72 mean 88 
Nacogdoches, Texas- - - - --- lday 0.74in. high 100 low 66 mean 83 
Palestine, Texas----------- lday 0.04in. high 102 low 70 mean 86 
Fetes, TOERS. 6 nccoccnsscus 2days 0.86in. high 106 low 70 mean 88 
San Antonio, Texas-------- dry high 104 low 74 mean 89 
Taylor, Texas._-...-.--.----- dry high 102 low 74 mean 88 
Weatherford, Texas ------- 3 GS... ceetee high 108 low 68 mean 88 
Ardmore, Okla -------.----- lday 0.60 in igh 106 low 67 mean 87 
PU 6 eS ee lday 0.48in. high 109 low 69 mean 89 
Muskogee, Okla----------- 5days O0.3lin. high 105 low 67 mean 86 
Oklahoma City, Okla- - ---- 4days 2.00in. high 104 low66 mean 85 
Brinkley, Ark_------------2 days 1.15in. high 101 low 59 mean 80 
Eldorado, Ark. .--------- -—2days 0.86in. high 100 low 66 mean 83 
Little Rock, Ark.--------- 3days 0.35in. high 99 low 48 mean 74 
Pine Biull, Agh.....~.-.--- dry high 101 low 64 mean 83 
Alexandria, La--...-.------- lday 0.18in. high 101 low65 mean &3 
Amite, La____.-.---------lday 0.03in. high 95 low 62 mean 79 
ar aes. SM. owed. -<- SERS LOM. Wace bie Nek bo mean 83 
Shreveport, La_..---------2days 0.10in. high 102 low 70 mean 86 
Columbus, Miss - - - -------- 4days 1.43in. high 96 low 60 mean 78 
Greenwood, Miss---------- 2days 1.17in. high101 low57 mean 79 
Vicksburg, Miss- ---------- 2days 2.17in. high 96 low 64 mean 80 
(| pa 3days 2.02in. high 92 low 69 mean 80 
EE AI ne oc aaa oe 2days 1.29in. high 93 low 60 mean 77 
Montgomery, Ala--------- 5 days 0.78in. high 91 low62 mean 77 
Selma, Ala ____..---------5days 1.58in. high 91 low65 mean78 
Gainesville, Fila ----------- 4days 0.88in. high 94 low 60 mean 77 
Ds WEN. codenscecce= 4days 0.50in. high 97 low62 mean 80 
OSE ee 3days O0.6lin. high 90 low 64 mean 80 
Athens, Ga___-.----------2days 0.72in. high 99 low 56 mean 70 
Augusta, Ga 2.84in. high 94 low 59 mean 77 
Columbus, Ga ~ 0.74in. high 95 low 60 mean78& 
eo oO lday 0.20in. high 94 low65 mean 80 
Greenwood, 8S. C..-.------ 2days 0.78in. high 94 low 56 mean75 
ee SS eee 3days 1.40in. high 94 low62 mean 78 
- i i Spe 4days 1.73in. high 94 low62 mean 78 
Charlotte, NW. C__---------3 days 2.26in. high 91 low 59 mean75 
Newbern, N. C.-.---------3 days 1.60in. high 92 low63 mean 78 
.. ~) Aee oT hign 93 low 55 mean 74 
Memphis, Tenn - --.-------- 2days 0.18in. high 94 low 64 mean 80 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Aug. 22 1930. Aug. 23 1929. 
Feet. Feet. 
New Orleans----.-.-.---- Above zero of gauge— 1.7 2.8 
REED bw ceecceses= Above zero of gauge— 2.1 9.5 
PTs « waccwcmnaca Above zero of gauge— 7.5 7.5 
Shreveport -.-.-----.- Above zero of gauge— 6.2 5.2 
Vicksburg - --.-..<.----Above zero of gauge- 5.2 15.8 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions-in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is dated Aug. 18, in full below: 


TEXAS. 
WEST TEXAS. 

Lubbock.—Past week hot and dry. About half of plants fair to good. 
Other half very sorry to fair. Army and boll worms appearing most 
all over the country. Some are poisoning, others not, account not 
having money to buy poison. 

Turkey.—Rain feil over this section yesterday ranging from light 
showers to two inches, very beneficial to crops, especially late feed. 
Some crops were hailed out. About 50% of cotton deteriorated to such 
extent that it will not revive. 


NORTH TEXAS. 


Gainesville.—Sprinkle of rain and signs of more this morning. While 
general rains would prove beneficial, drouth has done its work. Expect 


small yield for this section. 
McKinney.—Cotton holding well considering the drouth. 
be beneficial. Movement on. 


CENTRAL TEXAS. 


Bryan.—Crops gathering fast. Total received to date, over 1,800 
bales. Mostly sold, little holding. Grades good, staple poor. No 
rain yet, but cooler and threatening; now might help bottoms. 

Cameron.—Continued dry and hot past week. Crops still deteriorating 
and worms still working in the low lands. 

Hilisboro.—Cotton has deteriorated considerably during past two 
weeks due to continued dry weather. 150 tons calcium arsenate sold, 
eombating leaf worms, which continue to damage crops. Yield will be 
eonsiderably below last year. Small movement beginning. 

Lockhart.—Movement good. 


Rain would 


fruiting. Leaf worm ali over county. Think very little poison will | 
be used from now on, as price of cotton too low. 





Still hot and dry. Cotton has stopped | 


San Marcos.—Continued hot dry weather has stopped crop from 
making, and causing premature opening. Movement heavy. 


EAST TEXAS. 


Jefferson.—Hot, dry, and clear. Cotton opening fast. Bolls very 
small. Yield per acre less than last season. 
Haskell.—High temperatures still damaging cotton. Light local 


showers in northwest part of county last night. Partly cloudy and hot. 

Longview.—Crop will be shorter than last year throughout this section. 
Older cotton opening, but farmers in no hurry about picking. Few 
bales have been ginned but practically no movement yet. Leaf worms 
have made appearance and some damage being done. Poison being 
used in small way. 

Palestine.—Picking started. Still hot, dry. 
Some premature opening. No insect damage. 


OKLAHOMA. 

Ada.—Cotton has deteriorated 25% in the last ten days from dry 
and hot weather. One-half to inch rain over about one-half of county 
last night. A good general rain needed very much. Looks like about 
half of normal crop. 

Durant.—Drouth still on. Made little bluff at raining this morning, 
but clear as evernow. We think rain will do more harm than good now. 

Frederick.—Cotton deteriorated rapidly last week. Light showers 
last night, but will do little or no good. 

Hugo.—87 days without rain except showers. Half of crop too far 


gone to receive benefit. Other half showing bad effects from high 
temperatures. 


Idabel.—Stiil hot and dry. 
on the uplands. 
in sight. 

Mangum.—Showers to good rains fell locally around us past three 
days, but no relief here other than temperature some cooler. Some 
fields holding up fairly well, while others look like complete failure. 
General rains now would help wonderfully. 

Wynnewood.—Maximum temperature past week well above 100. 
Looks awfully bad for crop in this territory. Feed stuff destroyed and 
stock water getting very scarce. 


ARKANSAS. 

Ashdown.—Rains over part of this county Monday were of but very 
little benefit except to mature bolls. Other parts without rain three 
months. Army worms doing considerable damage. 

Magnolia.—Some local showers past week partially relieved drouth 
situation. Leaf worms prevalent when showers occurred have stripped 
foliage from plants in quite a few fields. Most farmers poisoning but 
some indifferent as crop is so poor. Thirty-seven per cent. of normal 
a full estimate for crop here. 

Pinebiuff—No rain since May 18. Few scattered showers have fallen 
in southeast Arkansas. Large portion of cotton crop in the upland or 
hill districts is a failure beyond redemption. In these districts rain is 
needed for cattle and fall garden. The temperature still running 100 
to 105. 

Tezarkana.—Hot and dry past week. 
opening prematurely. Leaf worms at work and will damage young 
cotton. Yeild within a radius of 100 miles of Texarkana will make 
30% less than last year, Carl Williams, the farmers’ friend, to the 
contrary. 


RECEIPTS FROM THE PLANTATIONS. ' 


Normal deterioration. 


Cotton deteriorating rapidly, specially 
Bottom cotton holding its own fairly well. No rain 


70% plant quit blooming and 



































Week Receirts at Ports. Stocks at Intertor Towns. |RecetptsfromPlantattions. 
Ended —- 
1930. 1 1929. | 1930. 1950. | 1929. 1928. 1930. { 1929. | 1930. 

Vay | 

9- | 49,161) 40,133110,912) 893,425) 512,890 1,591 ocee 977 

16_.| 74,760) 27,000, 84,323) 843,575) 481,152 24,91 ence 354 

23_.| 64,642) 31,12" 59,759) 809,649) 446,703 30,716; -...| 27,199 

30_.| 36,228) 30,429 54,183 778,788 418,598 6,36 oan 25,309 
June | 

6..| 42,838) 24,368 37,809 740,002) 381,208 4.3681 ....| 2,083 

13__| 31,419) 17,318) 38,902) 714,860) 352,656 oe 

20_.| 36,511) 18,466, 26,447| 687,981) 324,575 SAG éond . waee 

ior « -ee 13,090 30,851 908.087 303,805 1,14 coos] OMe 
July | 

4..| 19,256; 10,769) 36,994) 642,704; 276,723 nighis ----| 6,759 

11__| 10,899) 30,368 27,419) 619,981) 252,555 ae F 6. 

18__| 13.098, 13,203) 19,932 599.179| 234,392 Nil Nil Nil 

25..| 12,297 15,609, 18,771 579,770 224,790) Nil 6,007, .... 
Aug 

1_-| 34,308 38,730) 28,393) 560,254) 197,552 302.389 14,792} 11,4 2,253 

8_.| 62.509, 49,834) 21,074 548,784 196,207] 286,255 51,039) 48,489, 4,999 

15_.|117,847, 65,894) 26,280) 541,959) 184,245) 266,345)111.022) 53,842) 6,370 

22__'203 157 108,086 58,6711 543.948) 183,802) 258,393/205,146'107,643) 50,719 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 367,207 bales; 
in 1929 were 210,605 bales, and in 1928 were 62,088 bales, 
(2) That, although the receipts at the outports the past week 
were 503,157 bales, the actual movement from plantations 
was 205,146 bales, stocks at interior towns having increased 
1,989 bales during the week. Last year receipts from the 
plantations for the week were 107,643 bales and for 1928 
they were 50,719 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two season from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Sotpen Takings. 1930. 1929. 
stained — Week. Season Week. Season. 
Visible supply Aug. 15.-------|5,087,797| | _---.-- eR eee 
Giltie oneviy Aue. fc-ccc-2-l cades 5,302,014) '--_---| 3,735,957 
American in sight to Aug. 22---| 293,932 650,811} 233,488 13 ,630 
Bombay receipts to Aug. 21---- 12, 32,000 7,000 49,000 
Other any ship’ts os Aus. Zh - a 5.08 25-000 15,000 57,000 
Alexandria receipts Aug. ail S| pepe’ See ee 
Other supply to Aug. 20 *b_--- 15,000 35,000 20 ,000 50,000 
oe eee 5,414,129] 6,046,025)3,800,415}) 4,505,587 
Deduct— 
Visible oupety Aus. 23-.------ 5,112,819] 5,112,819/3,466,742] 3,466,742 
Total takings to Aug. 22-a----] 301,310 933,206} 333,673) 1,038,845 
“Of which TE merical eh ea 194,910 645,006) 230,673 786 845 
Of which other - - - ---------- 106,400 288,200; 103,000 252,000 











* Embraces receipts in Burope from Brazil, Smyrna, West Indies, & 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 270,000 bales in 1930 and 404,000 bales in 1920— 
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takings not being available—and the 

and foreign spinners, 663, bales 

of Ay 375, 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


te amounts taken by Northern 
206 1930 and 634,000 bales in 1929, 
bales and 382, 845 bales twee. 



































1930. 1929. 1928. 
Aug. 21. 
Recetyts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ERE OI | 12.000! 32,0001 7.000! 49.0001 5,000! 24,000 
For the Week. Since Aug. 1. 
Exports 

Srom— Great | Contt- ; \Japane| Great Contt- Japan & 
Britain.| nent, | China. | Total. Britain. | nent. China. | Total. 

| ' | 

Bombay pS | } | 
spawned ----| 20,000 31,000 51,000, 10,006 61,000) 102,000, 173,000 
1929 Pidied ----| 12,000) 11,000 23,000) 2,000; 47,000} 65,000) 114,000 
os a gs |= gee 7,000 2,000, 30,000 63,000) 95,000 

Other India- | 
1930_.--. 3,000} 2,000) -..-| 5,000) 4,000} 21,000) -....-| 25,000 
1929....- 7,000} 8,000)  .--| 15,000) 8,000! 49,000) _.....| 57,000 
1928. ...- 4,000} 14,000) ----| 18,000, 4,000, 29 y-* rae | 33,000 

Total all— 
a 3,000 22,000 31,000 56,000 14,000/ 82,000} 102,000) 198,000 








000} 20,000 11,000 38,000; 10,000} 96,000} 65,000) 
1998... 1000 21'000| "| 35:00, '6'000, 59,000] 63,0001 128;000 

According to the lovegcing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record an increase 
of 18,000 bales during the week, and since Aug. 1 show an 
increase of 27,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1930. 1929. 1928. 
Aug. 20. 
ag peers 
eto. abe meio 2,000 énotine 1,400 
Since en. Re eS 3 3S See see 3,382 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool... ...<..«.. 1,000} 1,500]} ----| 2,000)) 2,750) 4,504 
To Manchester, &c-_-..-- vasa 700|| 2,000} 5,000)} 5,500} 8,026 
To Continent and India-_-_| 2,000} 10,250|} 4,000} 20,000}} 4,750] 18,303 
EO BEREIOR 5 66 go unacuun abe 50}} ----| 9,000]) 4,250] 6,465 
Total exports --------- 3,000} 12,5001! 6,000] 36,000/'17,250' 37,298 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for - _— ending Aug. 20 were 
2,000 cantars and the foreign shipments 3,000 bal 


MANCHESTER MARKET.—Our pase e received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for cloth is im- 
proving. We give prices to-day below and leave those of 

















previous years of this and last year for comparison: 
1930. 1929. 
8% Lbs. Shirt ,; Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop | ings, Common |Mtddl’h| 328 Cop ings, Common |Middi'g 
Twist. to Fintst. |Upl'ds.| Twist. to Finest. | Upl'd. 
Apr.— 6. 36: Bed 8. d. d. " s.d s. d. d. 
2..../12 @13 |101 @105 | 865 |14%@15%/12 7 @13 1 | 10.02 
9...-|114@124|100 @104 | 8.63 |14%@15%|12 7 @13 1 | 10.08 
16_.--|114@12K/10 0 @104 | 8.54 114% @15%112 7 @131 | 10.26 
23..../114@12%| 97 @103 | 8.67 |14%@15%112 7 @131 | 10.11 
retrz | HEI2K| 97 @103 | 8.58 |14%@15%/12 7 @13 1 | 10.20 
une— 
6....|11%@12%| 97 @103 | 8.34 |14%@15%|12 7 @131 | 10.2 
13_...|114@12%| 96 @102 | 7.98 |14%@15%112 7 @131 | 10.32 
20.-..|11 @12 |95 @101 7.81 [14% @15%|12 7 @131 | 10.22 
nes ll @12 |95 @101 7.74 114% @15%|12 7 @13 1 | 10.35 
4....|114@12%| 95 @101 | 7.63 |14%@15%|12 6 @130 | 10.28 
aed | @12 95 @101 | 773 |144@15%|12 6 @130 | 10.21 
18....|11 @12 |95 @101 | 7.68 |14%@15%|12 7 @131 | 10.54 
add---- 10%@11%| 95 @101 | 7.47 |14%@15%/12 7 @131 | 10.58 
1....|10%@11%| 95 @101 | 7.22 |14%@15%]12 7 @131 | 10.65 
8....|104%@11%| 95 @101 | 7.54 |14%@15%)12 7 @131 | 10.16 
15__.-|10%@11%| 94 @100 | 6.89 144% @15%)12 7 @13 1 | 10.10 
22._..|10%@11%| 93 @97 | 6.44 114%@15%1127 @131 | 10.32 

















SHIPPING NEWS.—As shown onja previous page, the 
exports of cotton from the United States the past week have 
reached 106,646 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALS EEE — Fe Barcelona—Aug. 13—Cody, 415............ 415 
'o Genoa—Aug. 13—West Ekonk, 109 SST a Sar Sd 100 
To Havre—Aug. 16—-Brave Coeur, 1 RS AR Re Tae ie 1,199 
To Ghent—Aug. 16—Brave Coeur, 47_...--.......-...-._-- 47 
To Liv 1—Aug. a Say ta SS ea ara 662 
To — noe meant am a it ie EES a Tet ie 251 
To Ro ee oo cant sewanaccne 4 
To neat ei TF wl Te rr eee 150 
NEW ORLEAN To Gothenb —Aug. 14—Braheholm, 100--- 100 
To London—Aug. 20—West oye NCL Ss BEN ESR Res ea 1 


To Oslo—Aug. 14—Braheholm, 50..__.-..--....._.__-_---- 50 
To Liverpool—Aug. Fed Pain Bay Totant, SEG cdigun thin ledes a 1,487 





7 
To Bremen—Aug. 1 | 1,146; Schurbek, 414_______ ,560 
To Hamburg—Aug. 15—. quarius, Ms bisa SSUewel ice 180 
To Rotterdam—Aug. 15—Aquarius, 203_.........._..___ -- 203 
To nen | SPP, Be bind owen Ghwe dood 100 
To Genoa—Aug. 16—Chester Valley, 600 be 600 
a Kobe—Aug. 16 Dram... Mt abkosdh caéwudin ine obs 1,100 
o China—Aug | RN Rea aan eae 700 
* To Africa—Aug 16—Castella, a ta i og de pints ss cs wank acerdiana 100 
To Srleste—Aue. I a a a ag a aca abies 150 
To Veniceo—Aug. 19—Jolee, 50......._-...--..........-.-- 50 
To Japan—Aug. 19—Santos RES See 1,419 
SAVANNAH—To Liverpool—Aug. 15—Tulsa, 2,051_-_-.------- 2,051 
a SIS Re ) BN or, cmtbicd Soe walon cin 
Og SS, OO Ree yen 
NORPOLE To Liverpool—Aug. ia tae Te tacit ostaibion 1 
To ae. 16—Bellflower, 1,215.............--... 1,215 


Bales. 
PENSACOLA—To Bremen—Aug. 15—Braddock, 300; add’l, 200 500 
LOS aoe +9 ELES—To Japan—Aug. 11—President Pi Pierce, eam 
. 12—Malayan Prince, 129.-._Aug. 15—Tsuyania Maru, 


16-~BEUGEIOR, 3.97 Bessa case cdcctdmminhliiecsn 5 
To pm ety 21—Bradil a 3 BOO} pcg wtlinibandheinmns 10, 
To Manchester—Aug. 1 Abercos, 456_._Aug. 16—Musician, 





ZUGA 4 «oo oo poms cocce ended nennccs wees dens ceebtonsiace 2,510 
To Dunkirk—Aug. BOCs SOEs & & ot becca bens point 2,350 
To Copenhagen—Aug. 14—Tol edo,  , Se area 500 

To Gothenburg—Aug. 14—Toledo, 500........-.-...---.-- 
To Havre—Aug. 16—Endicott, SN ALL:, ncdbibteddidistiamads 11,729 

To Rotterdam—Aug. 16—E ndicott, 950..._Aug. 15—Rio 
PORIGS, | 00 ons nay beSaGsabandnnddadbcccganrencnbeaws 1,950 
To Ghent—Aug. 16—Endicott, 1,300..-..-.........-....- ,300 

To Bremen—Aug. 15—Rio Panuco, 5, 998...Aug. 16—Deer 
Lodge, 10,250; Gonzenheim, 2,593.-....-_-.__._-__..-__. 18,841 
HOUSTON—_To Havre—Aug. 15—Brave Ceeur, 9,668....62-<66 2,683 
To Liverpool—Aug. 21—Abercos, 2,917__.-................ 2,917 
To Dunkirk—Aug. 15—Brave Te OSSD 100 
To Manchester—Aug. 21—Abercos, 1,035.--.......-...... 1,035 
To Ghent—Aug. 15—Brave Coeur, 196..-.-..-............ 196 
To ee ee 15—Brave Coeur, 500_._Aug. 16—Ivar, 1.150 

To Bremen—Aug. 15—Western Queen, 6,312..-Aug. 19— 
CRS, 0.7. Bivens center adenescoccncsnstosesanutabe 15,066 
To Barcelona—Aug. 15—Cody, 2,246.............-........ 2,246 
To Copenhagen—Aug. 16—lIvar, 350-_..-....----...-.-.... 350 
To Murmansk—Aug. 14—Aranienberg, 3,435_....-.--.----- 3,435 
To Genoa—Aug. 18—West Ekonk, 4,027.-__.........--.--- 4,027 
NEW YORK—To isbon—Au - 18—Augvold, 175.............- 175 
To Bremen—Aug. 20—Berlin, 300.......---..--.-.-...-.-- 300 
To Liver =. Bo oy. Se eee 256 
BEAUMONT—To Liverpool—Aug. 16—Belgian, 100__.......--- 100 
Total ccncccn csnsetitbassnasdcuinsembbetieknmininiinaatih 106 646 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- High  Stand- 
Density. ard. Density. ard. Denstty. ard. 
Liverpool .45c. 60¢ Stockholm .60c. -.75c. |Shanghai open open 


Manchester.45c. .60c. |Trieste  .50c. .65c. |Bombay .42¢.  .57e. 








Antwerp _ .45c. .60c. | Fiume .50c. .65c. | Bremen 45e. .60c. 
Havre 3l1c. A6c. | Lisbon A5c. .60c. | Hamburg. .45c. -60c. 
Rotterdam .45c. 60c. | Oporto .60c. .75¢. | Piraeus -75¢. -90c. 
Genoa .50c. .65c. | Barcelona .30c. .45c. |Salonica .75¢e. .90c. 
Oslo -50c. .60c. | Japan open open | Venice -50c. 65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug.1. Aug .8. Aug. 15. Aug. 22. 

16,000 * 19,000 26 “33 000 





Sales of the week_.............. : ,000 J 
Of which American_.- 7, ee 9,000 7,000 
Sales for export--...-- 1,000 1,000 1,000 1,000 
POrwerGeGs sis csei sweccsousan 32,000 31,000 30,000 38,000 
Total tel tikes a bead ion nak 706,000 697,000 675,000 pty 
Of which American_-....----- 245,000 239,000 227,000 218,000 
Totel 10s «abi ccbsn. ociée 29,000 5, 24, 22,000 
Of which American. ......-.-- 8,000 10,000 1,000 4,000 
Amt Gs oles ctiaeccdnws 92,000 85 ,000 90 ,000 20,000 
Of which American_-_.....--- 15,000 10,000 12,000 7,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 








Spot. Saturday. | Monday. Tuesday, | Wednesday.| Thursday. Friday. 
Market, A fair Quiet, A fair 
12:15 Quiet. Quiet. Quiet. business and un- business 
P.M. doing. changed. doing. 
Mid.Upl'ds 6.80d. 6.52d. 6.49d. 6.49d. 6.49d. 6.44d. 
a 3,000 3,000 4,000 4,000 5,000 4,000 


Futures. { Quiet, but |Barely st’y,| Steady, | Quiet, but | Quiet, but Quiet, 
Market st’dy 1 to 2/5 to 15 pts.|6 to 12 pts.|st’dy 2 pts.|st’dy 3 to 5|2 to 6 pts. 
opened (|| pts. decl. | decline. decline. ao 1 pt] pts. adv. decline. 
ecline. 


Market, Quiet, Steady, Steady, | Quiet, but | Quiet, but |Q’t,butst’y 
4 4 pts. 23 to 24 pts} 2 to 5 pts. |st’dy 1 to 3i/st’dy 4 to 7/unchgd to 2 
P.M. decline. decline. decline. pts. adv. | pts. decl.! pts. dec. 


Prices of futures at Liverpool for each day are given below: 


























Mon. Tues. Wed. | Thurs. Fri. 





| 

Aug.16 | | 
to 1412.18 30/12. 4.00/12.15, 4.00 12.15, 4.00)12.15. 4.00/12.15; 4.00 
Aug. 22. (p.m.ip. m.ip. m.|p. m.|p. m.'p. m.|p. m.'p. m.|p. m.'p. m.]p. m.|p. m. 

















New Contract.| a d A #@e Pete te Fa tél) ei es se 
fe Sag Dp: 6.37, 6.12 6.14 6.09 6.12) 6.14 6.15 6.14 6.10, 6.09, 6.09 
September... .. _-| 6.25 6.01) 6.02, 5.96 5.99) 6.00 6.02, 6.02, 5.98) 5.97| 5.97 
(ME. oc. nls. 2. 6.27 6.03 6.04 5.98 6.01) 6.02 6.03, 6.02 5.98 5.97| 5.97 
November ...-!__ _-| 6.27, 6.03, 6.04 5.98 6.01] 6.01 6.02, 6.02 5.97) 5.96| 5.96 
December ...-'.. --| 6.34 6.09; 6.10 6.04 6.07, 6.08 6.09, 6.07, 6.03, 6.02) 6.02 
January (1931) |. .-| 6.38, 6.14 6.15 6.08 6.11) 6.12 6.13, 6.11 6.07) 6.06) 6.06 
February...__'-. _-| 6.41) 6.17, 6.18 6.11 6.13\ 6.14 6.15 6.13 6.09) 6.08| 6.08 
MM cascknc we 6.47, 6.23, 6.24 6.17 6.19 6.20 6.21) 6.19 6.15 6.14) 6.14 
tas cis dielidy cc | 6.50) | 6.27 6.20 6.22 6.23 6.24 6.21 6.17) 6.16 6.16 
RRR Rea aes 6.56 6.33 6.33 6.26 6.28) 6.29 6.29 6.27 6.24) 6.22) 6.22 
»  REEIGGES EOE 6.59 6.36, 6.35 6.28 6.30 6.31 6.31) 6.29 6.26) 6.24 6.24 
OE ices ak \__ __| 6.63, 6.40, 6.39 6.32 6.34 6.35 6.35, 6.34 6.30) 6.29 6.28 
pS SR EE, | 6.66 6.44) 6.42 6.35 6.37 6.38 6.38 6.37 6.33' 6.32 6.31 








BREADSTUFFS 


Friday Night, Aug. 22 1930. 

Flour was in only moderate demand, even at recent de- 
clines. Feed prices, on the other hand, advanced. Export 
demand was slow. Later prices advanced. Trade, however, 
was still only moderate. Exports were 15,000 barrels. 
Feed advanced $1 to $1.50. 

Wheat declined, with export demand mostly slow, Russia 
selling freely, and Canadian receipts told on the price. It 
was said that the Canadian pool sold on all bulges. On 
the 16th inst. prices declines 2 to 214c., big Russian sales 
upsetting American markets. Last Friday Russia, it seems, 
sold to Germany 100,000 tons, or 3,750,000 bushels, of quality 
equal to No. 2 Manitoba, but sold at 5c. less than the price 
for that grade. Also the weather in Europe was better. 
Harvesting there was on. Liverpool was lower than due. 
Hedge selling increased. Export demand was small. A 





good increase in the United States visible supply was 
expected. On the 18th inst. prices fell 2% to 3c. at Chicago 
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and Winnipeg, with good rains in both the spring and win- 
ter wheat belts. Liverpool fell 1%d to 24d. That was 
lower than was due. Corn declined. This had a tendency 
to pull down wheat with it. Hedge selling affected North- 
western markets. Canadian weather was good for harvest- 
ing. There was still some uncertainty as to how the pool 
will arrange with banks to finance its operations. Export 
demand was slow. Russian wheat was relatively cheap 
and freely offered. The United States visible supply in- 
creased last week 8,526,000 bushels against 18,268,000 a 
year ago. The total is now 174,021,000 bushels against 155,- 
998,000 last year. On the 19th inst. prices showed but slight 
net changes in the end. That was at a decline of (4c. to 
an advance of 4c. Winnipeg was also irregular. The 
market was, in a sense, marking time, awaiting further 
developments. Export sales were estimated at 1,500,000 to 
2,000,000 bushels. The Canadian pool was said to be selling 
on all bulges. 

The Winnipeg “Tribune,” of Winnipeg, Canada, said: 
“The initial wheat payment on the 1930 crop will likely be 
70c. a bushel. Although the announcement of the pool 
management will not be made until Tuesday or Wednesday, 
it was learned from unofficial sources that the central 
selling agency of the organization and the banks had agreed 
on this figure. There are some conditions attached, but for 
the moment they are not definitely known. They are to be 
the subject of further discussions at a meeting of the pool’s 
and banks’ representatives.” 

On the 20th inst. prices ended 1% to 2c. up, after an early 
decline with cables poor and export trade disappointing. 
Speculation was active. Later came a rally corresponding 
generally to a late upturn in Liverpool. December was 
heavily bought at Winnipeg for Wall Street account. The 
marketings of wheat in Canada on Tuesday were 820,000 
bushels against 267,000 last year. An active feeding demand 
was in progress at the Southwest. There was increased 
grindings of wheat to be used for livestock. Duluth reported 
five steamers already chartered for winter storage. Cana- 
dian country marketings on the 21st inst. were reported at 
1,448,000 bushels against 308,000 last year. Sales in Chicago 
on that day approximated 28,996,000 bushels; open contracts, 
144,887,000 bushels. Winnipeg wired on the 21st inst. that 
the Canadian pool would hedge 50% of its wheat this 
season, according to agreement made with the banks, which 
would advance sufficient money to permit the payment of 
60c. a bushel to the pool members. Winnipeg wired on 
Thursday: “Wet weather now in Canada; rain became 
rather general in West overnight. May cause some delay.” 

On the 21st inst. prices ended % to 1c. lower. Liverpool 
cables were disappointing. Some sold wheat against pur- 
chases of corn. Russian wheat shipments for the week rose 
to 2,100,000 bushels. Russia continued to sell freely. Hard 
winter did not seem to be wanted for export. Gulf pre- 
miums, it is true, were still strong, if not somewhat higher. 
Receipts at Western and Southwestern markets were 
smaller. Some expect them to remain small as long as 
corn is at such a premium. Some expect wheat to be a 
trading affair as long as Canadian receipts are large. 
The world’s visible supply on Aug. 1 was 411,840,000 bushels 
against 378,900,000 on July 1 and 370,120,000 on Aug. 1 1929. 
Black Sea exports for the week were 2,576,000 bushels, of 
which Russia exported 2,104,000 bushels, and from Aug. 1 
this country has shipped 4,304,000 bushels. Argentine ex- 
ports for the week were estimated at 515,000 bushels against 
6,861,000 last year. The French Minister of Agriculture 
was quoted as saying that the crop in the northern part of 
the country was largely a disaster and that the Govern- 
ment’s plans to create a big reserve stock had failed. 

To-day prices closed %c. lower to 4c. higher on moderate 
trading. There was not much hedge pressure. Professionals 
sold, however. Winnipeg being weak, there was considerable 
selling on that fact alone. Moreover, the cables were lower. 
Export demand was slack. Considerable uneasiness was 
reported in regard to the Canadian pool. The Saskatchewan 
pool wishes to withdraw and market the Saskatchewan crop 
itself. For some reason or other there were fears, too, 
that the Farm Board may sell out its cash wheat amounting 
to 60,000,000 bushels. Whether there is any ground for 
such fears remains to be seen. Gulf premiums remained 
firm. The winter wheat bids at ‘Chicago got within lc. of 
the export line. Final prices show a decline for the week 
of 3% to 3c. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 


Tues. Wed. Th 
TS ak ls aac Sagi 975% 955% 95% 97% 9656 96% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tee. Wed. There. F 
ESET SE ge pe ey Sa 89% 87% 87% 89 88% ga" 

& pa Nc os: 94% 92% 91% 93% 93° 93 

eat ORS ESI Sif SPS ERP aR, 994% 96% 96% 98 97% 975 
= og LR RE Eh on i 102% 99% 99% 101 100% 100% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
at Mon. Tues. ed.Thurs. Fri. 
an incl dasa aclinin in hgiin einen te bale 3% 90% 91 % - % 92% 91% 
SRO ais ie crcewscccusccnsint 93 % 92% 92 93% 
pe ae 102 99% 99 100 233 99% 


Indian corn declined under the influence of weakening 
prices for wheat and good rains in the corn belt. The mar- 
ket, moreover, had become overbought. But the cash po- 


sition has inherent strength. On the 16th inst. there was a 
net decline of 14% to 1%c. 


Rains for the whole belt, were 








forecast. What is more to the point, all the big corn States 


had actual rains. It looked as though the drouth had indeed 
been broken. On the 18th inst., with general rains in the 
belt, prices declined 2% to 3c. net. lIowa’s late corn is doing 
better. It will increase the yield per acre. The decline in 
wheat depressed corn. The weakness of the two reacted 
on each other. But some reports said that the rains came 
too late to save badly damaged corn. Also the cash demand 
was good. Stocks are smail. Country offerings were at $1 
or above. The United States visible supply decreased last 
week 393,000 bushels. The total is now only 2,653,000 
bushels against 8,285,000 a year ago. On the 19th inst. 
prices declined on rains and liquidation, partly on stop 
orders. 

On the 20th inst. prices advanced 21%4 to 3c. on a sharp 
demand based on the bullish weekly report especially about 
Illinois, Indiana, Missouri, and Iowa. They are threatened 
with a very noticeable reduction in yields compared with 
the normal. There were three-quarters of the area in 
Iowa still suffering from drouth. Sold out bulls got in 
again. Commission houses were good buyers. Good com- 
ments on corn from Buffalo to Georgian Bay indicated an 
excellent cash demand pointing to a reduction in stocks on 
the rise. Country offerings increased. Cash prices were 
firm. On the 21st inst. prices closed 54 to %c. higher, with 
September especially firm and at one time 2c. higher when 
other months were up 1 to 1%c. Cash corn, however, 
dropped %4 to 1c., and this excited comment as being in 
such sharp contrast with the strength of September. The 
country sold early about 100,000 bushels to arrive; the offer- 
ings fell off on the reaction. Shipping demand was small. 
Charters were made for 200,000 bushels to Buffalo. Chi- 
cago, it is believed, will ship out corn as fast as they can 
accumulate sufficient grain to make a cargo. To-day prices 
closed unchanged to \c. higher. There was an advance 
early on covering in September and other buying. But the 
decline in wheat unsettled corn. Liquidation followed. But 
big traders were buying, and the ending was practically 
unchanged. Beneficial rains fell, but they were not a fac- 
tor. Country offerings were small and were also at prices 
above the market. Eastern cash demand, on the other hand, 
fell off. Final prices show a decline for the week of % 


to 2%e. 

DAILY CLOSING PRICES bad —— pad Nay SS YORK. 
Ree SO cin cctiddwiiiws acceded 117 114% 113% 116% fy, 117% 
DAILY CLOSING PRICES OF yg | FUTURES IN CIBCAGO. 

Mon. Tues. day] Ts, 

od ous unt cca nietntihahingasd i 7% 95% 94 so 9 13 3 
I 5 as th cs caren ikea Acad emai hte 93 90% ohe 63 
a A RE Sea, Page Ri Sa 95 91% ot 9382 96 
RS aS eres 97% 94% 93% 95 


Oats fell, for a time, because corn did, but not so ssi as 
oats are being held back on the farm as feed; it is a cheap 
substitute for feed. And later there was a good rally. On 
the 16th inst. prices declined % to %c., as corn and other 
grain dropped. On the 18th inst. prices declined 1% to 
1%c., partly in sympathy with the fall in other grain. The 
United States visible supply increased last week 3,830,000 
bushels against 3,534,000 last year. The total is now 
16,223,000 bushels against 11,175,000 a year ago. On the 
19th inst. prices ended % to 1c. lower, partly owing to the 
decline in corn. On the 20th inst. prices advanced 1%4c. 
in sympathy with corn, but also for the very solid reason 
that everything seems to point to a large demand for feed- 
ing. That woke up the speculation. On the 21st inst. prices 
ended % to 1c. higher on good buying, despite local selling. 
Receipts have decreased sharply. The demand was better. 
Oats are considered cheap as feed. 

To-day prices ended 1 to 1c. higher. Speculation is 
widening out. Oats are considered cheap. Foreign crop 
news was bad. Oats are called relatively too low by com- 
parison with corn. That was a noticeable factor. Profes- 
sionals were buying. Hedge pressure was nothing great. 
Final prices show a rise for the week of 4 to 1c. 

DAILY CLOSING PRICES oF OATS IN NEW YORK. 


. Mon. Tues. Wed.Thurs. Fri. 

SEES SD Sh Ao eP 51% 51. 51% 52% 53% 54K 
SING PRICES OF OATS FUTURES IN CHICAGO. 

Pesce i a0% 3 38% LL TOM AN 

2. conned aenie 

es 2c 43% 41% 4154 42%% 4355 44 
eis eR aera aa 455% 44 34% 444% 4514 46 
et ose eee ee 4332 45s 4482 465% 4050 48 
ES OF OATS caeiane IN WINNIPEG. 

DAILY CLOSING PRICES 0 Tvon Tuer Wea Tre ie: 

SR 8 i SPRINT A 40% 

SS PRIA. 40, 37% 38 39% 40% 41 
ie Seca eae 43% 41% 41% 42% 44% 45 


Rye has declined moderately in sympathy with lower 
prices, but the cash demand has been large enough partially 
to offset the influence of wheat. On the 16th inst. prices 
ended unchanged to 1%c. lower, following those for other 
grain. On the 18th inst. prices declined 3 to 4%c., follow- 
ing wheat to lower levels, and even running ahead of it 
in the downward course. The United States visible supply 
increased last week 492,000 bushels, and it is now 12,378,000 
bushels against 6,886,000 last year. On the 19th inst. prices 
fell 1% to lc., partly owing to the ifregularity in wheat. 
But hedge selling was small and shippers and mills wanted 
cash rye, which gained 1 to 3c. on September. On the 20th 
inst. prices advanced 1 to 1%c. in reply to a rally in wheat, 
and also because the prospective feeding demand is good. 
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On the 21st inst. prices ended 4 to 1%c. higher, with 
local traders covering after selling early. New rye is in 
some demand, but old is dull. To-day prices closed 1%4 to 
2c. higher, despite the weakness in wheat, for the cash 
demand was good and there was more or less covering. 
Still, as compared with the closing prices of last Friday, 
the end this week is 1% to 1%c. net lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


September 50% “95% 55% BOM RIK BM 
December ...................... 64% 60% 60% 62% 63 65 
DE sewedqestpatewon seanabene 68% 65% 65 66% 67% 69% 
BEL dhilietoupéeonusiesmeenecooe 72 67% 67 68 68% 71 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York—- 
No. 2 red, f.0.b., new..---- 1.08% Fh, ee eee 54% 
No. 2 hard winter,f.o.b.... 96% att A . . ees eae 52% 
Oorn, New York— | Rye, New York— 
No. 2 yellow, allrafl_...... DIRE Et <r BEA Dakin onaiupiinn and 69% 
No.3 yellow alirail......-- 1.16% Barley— 
No.2 c.i.. New York,dom. 71% 
Ee. Rs, MINI ty a tn es.co en erie ae wo 48 G66 
FLOUR. 
Spring pat. high protein.$5.40@$5.75| Rye flour, patents____ $4.45@$5 10 
Spring patents__.....-. 5.10@ 5.40|\Seminola, No.2 pound 4c@ 3%c 
ears, first spring... 4.830@ 5.15) Oats goods..........- 2.35 2.40 
Soft winter straights... 4.15@ 4.50) Corn flour_..........-- 2.75@ 2.80 
Hard winter straighta.. 4.55 4.80 Barley goods— 
Hard winter patents... 4.85 5 15) CED idc degen cocae 3.25 
Hard winter clears.___- 4.15 4.45| Fan pearl, Nos. 1, 
Fancy Minn. patents-. 6.45@ 6.80) 2. 3 and Bitadsews 6.15@ 6.50 
CG GH. wcusscvccees 6.80@ 7.50) 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produas Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 






































Recetpts at— Flour. Wheat. Corn. Oats. al Barley. Rye. 
pols.196'08.\bush. 60 lbs.\bush. 56 lbs.'bush. 32 Ibs.\bus. 48 Lhs. bus. 56 lbs. 
Chicago ..-..} 214,000) 1,853,000) 1,498,000| 2,242,000, 170,000] 27,000 
Minneapolis.)  ____-- 5,002,000) 63,000} 1,591,000, 1,06).000, 463.000 
Duluth... ae itn ciel | 2'540,000 18,000) 23,000, ° 37,000} 142,000 
Milwaukee-.4 23,000, 196,000, 221,000} 972,000, 553,000 ,000 
Pc” oases 284,000 28,000} 282,000 2,000 3,000 
Detroit - - . -- 5 eee 59,000 8,000) 21,000, -.._.-. 9,000 
Indianapolis... _...-- 139,000  574,000| 604,000 2,000 9,000 
St. Louts....} 132,000) 2,502,000; 655,000] 343, 56,000| 20,000 
Peoria. _...-- 44,000 49,000| 431,000}  219,000' 69,000; 23.000 
Kansas City..| _.___- 2,835,000; 613,000} 170,000 ......| _.___- 
ew ee 3,132,000;  440,000| 176,000; ......| _.___- 
St. Joseph - - _-----| 405,000) 90,000 SE check’! cacuon 
At eo og 1,191,000 ES a 
Sous Ciy..2 .....- ,000) 58,000} 158,000, 35,000 2,000 
heen Oe “ 
Total wk.i930) 413,060} 20,286,000, 4,701,000] 6,872,000) 1,985,000| 710,000 
Same wk.1920} 456,000} 13,635,000) 2,747,000] 10,434,000 4.487.000| 1,267.000 
Same wk.1928} 445,000) 18,562,000, 4,208,000 8,349,000) 5,852,000) 9,000 
Since Aug. 1— 
1930 ....-. 1,268,000} 74,254,000] 12,668,000} 18,661,000! 5,003,000) 2,168,000 
tae 1,183,000} 87,004,000) 12,776,000} 20,401,000, 8,696,000] 2,210,000 
OE rita 1,391,000! 63,614,000! 17,230,000! 16,128.000| 9.555.000! °765,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 16 1930, follow: 


























Recetpts at— | Flour. | Wheat. | Corn. oats. | Barley. Rye. 

Dbls.196/43. bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs.'bus. 48 lhs.\bus. 56 Ibs. 
New York.--[ 260,000 1,801,000 50,000 40,000) 14,000, 2,000 
Philadelphia { 47,00); 127,000, 2,000 ee ee 
Baltimore... _ 19,000, 935,000 24,000 23, 2,000 1,000 
Newport News 2,000 ow “saa mheddel 1\.. quia. te amyl: .zdabieiee 
New Orleans* 59 ,000 75, 30,000 gpa AR at gma a il 
Galveston. _- as-~<-} SRR os. BRE a Ss ee a eee eer eae 
Montreal ---§ 57,000| 2,574,000, __..-- 28,000, 8,000, 26,000 
Boston ____- i. Sn ascend Sencha eee oes ,000 

+}! 

Total wk.1930§ 472,000} 6,362,000} — 106,000 140,000} 24,000; 31,000 
Since Jan.1'30}15,445,000 95,119,000, 3,076,000} 3,331,000, 559.000, 499,000 
Week 1929_- 478,000, 2,472,000) 102,000 174,000! 191,000 3,000 
Since Jan.1'29h6.391 (000'118.682,000' 15,580,000! 12,161,000 21,255.000' 3,265,000 








* Receipts do not include grain passing th hN 1 
on Gave tae at hae D ng throug ew Orleans for foreign ports 
The exports from the several seaboard ports for the week 


ending Saturday, Aug. 16 1930, are shown in the annexed 
statement: 









































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels hels. ° 
New York. ........ 1,588,000} _____- 989.4871 ...... ie ~ 4 oer 000 
5 ae oe mene ee en ee ‘ 
Philadelphia .______ 86,000 “oS See Peet gee 
Baltimore. -_.......- 112,000 Ue er ee 
Newport News____-_ 10,000 i | eee Steere Perera 
Mabie gs. oS. 12,000 BOE chic A oc caUNe aL 
New Orleans_._____ 18,000 42,000 BMD ccudint Sceuehe 
hen el bk ae RS 9 Sh Re Leese NNN Raitt a 
PE TIE SBA OU ~ «..<5- 57,000} 28,000} 26,000} — 8.000 
PGE. Sbibe kntnma 40,000 omens epee oth ia hens i a oe 
Total week 1930__} 5,910,000 5,000} 406,487] 30,000} 26 
Same week 1929___-| 3.097.000! 23.000] 118.189] 137/000 36,000 755,000 








The destination of these exports for the week and si 
July 11930 is as below: and since 





























Flour. Wheat. 
Exports fer Woek = 
and Sines Week Since Week Since Week Since 
July 1 to— Aw. 16) July 1 Aug. 16 July 1 Aug. 16 July 1 
1930. 1930. 1930 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom _|102,790 676,239 843,000} 11,447,000} —__..-- 86,000 
Continent. - ---_-_- 70,967 653,045] 4,832,000] 27,176,000} -....-| —....- 
So. & Cent. Amer_| 98,000] " 161,000 209 ,000 DEE “nowienl: - eheane 
West Indies__-_-_| 99,200 158,200 2,000 6,000 5,000 13,000 
Brit. No, Am. Col.| 4. Beene). casses ae Scccgue | Guede 
Other countries_._| 31,530 77,895 24,000 Se eel’ < cenen 
Total 1930_____ 406,487) 1,730,379] 5,910,000} 39,114,000 5,000 99 ,000 
Total 1929_._____ 118,189! 1,094,1891 3,097,000! 28,357,000 23,000 114,000 








+ stantial revival, es 


The visible me f of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 16, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 

Mow THEE; cc dscedsincsss 55,000 28,000 102,000 56,000 12,000 
re a ey a ee 4,000 Sin. . steno 
Philadelphia ...-..------ 996,000 6,000 97,000 24,000 1,000 
Baltimore. . ....2.cso46 7,238,000 12,000 82,000 17,600 110,000 
Newport News. -.-.------- ee. See ee eee ee 
New Orleans.-..--.-.----- 3,848,000 67,000 Cae). _-waerne 129,000 
eS ere See  gebdse' eetis seeden 16,000 
Post Wet xo o'n an steven 7,206,000 54,000 315,000 6,000 71,000 
DUIS. on é crecctencsas 10,589,000 988,000 1,201,000 734,000 163,000 
6 SEE. cccnakecds 759 ,000 71s”! mpheeks- wcaens wae 
Toledo... -ccewscoscesccs 5,215,000 21,000 346,000 6,000 9,000 
Des... 2c caccestarvese ,000 13,000 53,000 27.000 27,000 
CHICAGO. 2. ccscaccosiccces 21,622,000 469,000 5,291,000 5,849,000 140,000 
Ce ee ee eee See iikéeede kc chente: . saweae ©. Sea 
a epee 1,639 ,000 227,000 1,816,000 242,000 308 ,000 
DS Bate Scasiadctbe 21,870,000 7,000 9,000 3,687,000 420,000 
Minneapolis _ - -_--.------23,686,000 62,000 2,630,000 1,647,000 3,213,000 
ee 1,268,000 21,000 uf. ae 19,000 
Ob, TA v cw ionss .--- 7,478,000 33,000 641,000 26,000 1,000 
Kaness City .........+-- 26,160,000 42,000 20,000 7,000 67,000 
[aa Rn) tine. wake «  agee 5 en 
Hutchinson___..-..---.-- 5,428,000 Taee: ' wmebts- ~~ catuss - “dnbewe 
06. 00th, MEG. os cprowee 5,825,000 184,000 SASSO i -wbiens 4,000 
PO cic piers wii ane 94,600 er Soe. apmaniens 13,000 
Indianapolis. ....-.----- 2,372,000 155,000 1,187,000 ee 
CR. csick = Jaiewre 12,881,000 184,000 91,000 11,000 5,000 
OD MARGE so ovine ds caditiean Gemee - . éakenn eae 8 =f meee _ eeeen 
OO GGMEES cicccoccecccacs 8 §©§©6‘sabude “25508 9 | aettoe } ere 


Total Aug. 16 1930__-174,021,000 2,653,000 16,223,000 12,378,000 4,781,000 
Total Aug. 9 1930_.-165,501,000 3,046,000 12,393,000 11,885,000 4,242,000 
Total Aug. 17 1929___169,368,000 7,105,000 13,049,000 7,162,000 6,692,000 
Note.—Bonded grain not included above: Oats, New York, 17,000 busheis 
Buffalo, 127,000; Duluth, 5,000; total, 149,000 bushels, against 338,000 bushels in 
1929. Bariey, New York, 286,000 bushels: Buffalo, 1,081,000; Duluth, 75,000; 
total, 1,442,000 bushels, acainst 1,942,000 bushels in 1929. Wheat, New York, 
1,049,000 bushels; Boston, 8£0,000; Philadelphia, 1,791,000; Baltimore, 1,827,000; 
Buffaio, 6,789,000; Buffalo afloat, 270,000; Duluth, 27,000; on lakes, 393,000; 
canal, 2,449,000; total, 15,445,000 bushels, against 21,746,000 bushels in 1929. 








Canadian— 
ae ee ee Seno 673,000 628 ,000 598,000 
Ft. William & Pt. Arthur_33,929,000  -.-..-. 1,697,000 5,493,000 13,889,000 
Other Canadian_.-.-..---- eS ae 1,821,000 1,217,000 2,147,000 
Total Aug 16 1930---_-- 54,353,000 #&=3«...-- 4,191,000 73,338,000 16,634,000 
Total Aug. 9 1930....55,186,000 #£-...... 4.343.000 7,152,000 15,885,000 
Total Aug. 17 1929....62,321,000 -...... 12,037,000 2,745,000 5,935,000 
Summary— 
American _----- eee 174,021,000 2,653,000 16,223,000 12,378,000 4,781,000 
CU Ss eciodcadd 64,353,000 .....- 4,191,000 7,338,000 16,634,000 





Tota’ Aug. 16 1930_..228,374,000 2,653,000 20,414,000 19,716,000 21,415,000 
Total Aug. 9 1930_.-220,687,000 3,046,000 16,736,000 19,037,000 20,127,000 
Total Aug. 17 1929__.231,689,000 7,105,000 25,086,000 9,907,000 12,897,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


ending Friday, Aug. 15, and since July 1 1929 and 1928, 
are shown in the following: 
































| Wheat. Corn. 

Week Since Since Week Since Since 

Erports— | Aug. 15 July 1 July 1 Aug. 15 July 1 July 1 

1930. 1930. | 1929. 1930. 1920. 1929. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 8,835,000] 59,138,000 51,670,000 40,000) 374,000) 728 ,000 
Black Sea_-_-_| 1,944,000} 4,216,000, 616,000} 951,000) 12,411,000) 52,000 
Arzentina--_ 908,000) 7,134,000, 29,099,000) 6,185,000} 31,357,000} 35,276,000 
Australia - -- S66 GG S200 000 SSA Ge | <wawed | wddcosh - conese 
ees 544,000] 3,872,000) Ca ccdnack.. shebwal: 2 <aueeeiee 
Oth. countr’s| 1,040,000} 6,014,000! 4,124,000} 1,504,000} 7.840,000; 4,050,000 
Totals ____114,119,000) 89,254,000) 94,405,000! 8,680,000) 50,092,000) 40,106,000 





WEATHER REPORT FOR THE WEEK ENDED 
AUG. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 20 follows: 


The week was generally cool in central and northern districts from the 
Mississippi Valley eastward and abnormally warm in the Southwest and 
Northwest, as shown on Chart I. The first part al een’ cool in 
Appalachian Mountain sections, with light frost re from parts of 
western Pennsylvania and West Vir > 

Chart II shows that moderate to heavy showers occurred during the 
week over large areas of the more drouthy sections of the country. These 
have brought material relief to many localities, especially in reviving 
pasture lands and improving late truck crops and gardens where they 
were not too far gone, in replenishing stock water, and in some areas bene- 
fiting corn. The soil in many places has become sufficiently moist for the 
resumption of plowing, especially in much of the western Wheat Belt. 
The week brought the best rains in a long time to large drouthy areas, 
the most substantial being in Kentucky, parts of West Virginia, south- 
western Indiana, southeastern and much of northern [Dlinois, extreme 
eastern and southwestern Iowa, much of South Dakota, Nebraska, and 
Kansas, rather generally in Missouri, north-central and parte of western 
Tennessee, much of Arkansas, extreme northeastern Oklahaom, eastern 
Mississippi, and more generally in Alabama. 

Extensive areas are, however, largely unrelieved. These include most 
of Ohio, New York, Michigan, Minnesota, much of Montana, extreme 
western Tennessee, southern Arkansas and northern Louisiana, and most 
of Oklahoma and Texas. In these sections crops continued to deterior- 
ate, but in the middie Atlantic area there was some relief by light, local 
showers and much cooler weather. 

Heavy, general showers continued in much of the Rocky Mountain area 
where rainfall for a long time has been markedly abundant and much 
above normal, while additional helpful rains occurred in the Southeast, 
though much of Georgia is now ng dry. In some Rocky Mountain 
p= ane ara so far this month, exceeds that for the wettest August 

record. 

Over large areas receiving substantial showers the drouth has been 
very materially relieved, while smaller sections had real drouth-breaking 
rains. However, follow-up rains are needed rather generally because of 
the extreme dryness of the soil to great depth, and much water will be 
required to restore it to normal moisture condition. In the sections largel 

by rains so far, general deterioration of crops continued, thoug'! 
here and there localities have been relieved. In an area from Kansas 
northward to South Dakota the soil is now in rather good condition, and 
all vegetation that was not too much affected by the drouth shows sub- 
pecially pasture lands, while plowing has become active. 
In some central valley areas the rains have permitted seeding of rapid- 
growing forage crops. 


SMALL GRAINS.—Harvest of small 
throughout all grain sections and thresh 
reported, favorable weather co 


ains is sow largely completed 

progressed very well under 
nditions. Some injury to cut grain was 
re from central Rocky 
extremely favorable for securing the small grain 
Some plowing for winter wheat was done in central parts of 


Mountain districts, but this season has been 
crops in excellent shape. 
the country, 
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wherever there was sufficient rain to put the soil in condition, but much 
of the Southwest is too dry for this work; in the Great Plains from northern 
Kansas northward to South Dakota plowing was favored, with the soil 
in condition for working. 

ORN .— Deterioration in the corn crop has been checked in most sections 
by frequent showers and cool weather, but material improvement in de- 
velopment will apparently be limited. In the southern portions of the 
belt the corn crop was so far gone before the rains came that only a limited 
amount of the jlanted on bottom lands can receive actual benefit, 

ble areas only a ch of deterioration is ap- 
received little or no relief, and much is 
Indiana, and 


In Wisconsin fairly good growth con- 
tinued, but in Michigan the situation is unrelieved. 

COTTON .—Temperatures were moderate in the eastern Cotton Belt, 
but continued abnormally high in the west, while local showers were 
rather — east of the Mississippi River. In the western belt the 
| eng f me been mostly intensified <9 continued high temperatures and 

rain. 

Texas had the highest weekly mean temperatures of the season, with 
only scattered showers in the west half and a few eastern localities. Cotton 
continued fairly good in most of the southern third, but is to only 
fair in the northern two-thirds, with increasing wr} of small plants 
and bolls, heavy shedding, premature opening, and top blooming indry 
sections. Oklahoma has had no material relief from the drouth and 
cotton shows further deterioration, with plants wilting, shedding, and 
opening prematurely, and most upland cotton poor to very poor. In 
Arkansas there was considerable local rainfall and progress was good on 
most lowlands, but deterioration was reported from other places, with 
rapid shedding in the hills. In other central parts of the It showers 
were beneficial, especially in parts of Tennessee, eastern Mississippi, and 
in Alabama, though some sections continued too dry. In the Atlantic 
States conditions continued largely favorable, except for dryness in ex- 
treme northern portions, and some local deterio. ation in Georgia. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cooler; occafional showers checked drouth over 
most of State, but drouth still unbroken in north and some localities of 
south. Showers sufficient to benefit late crops in some middle and south- 
eastern localities. Late potatoes poor stand. More favorable for truck in 
southeast. Pastures continue short in all sections. 

North Carolina.—Raleigh: Considerably cooler; showers rather heavy 

Nn Parts of southeast, but spotted and insufficient in north and most of 

west. Progress of cotton mostly good, though only fair on northern border; 

to openinsouth. Early corn made. Harvesting tobacco finished 

in east. General rain needed for crops on northern border, parts of central, 
and in most of mountain on. 

South Carolina.—Columbia: Progress and condition of cotton fair to 
good, with comparatively little shedding, and late crop still bloo and 
setting bolls quite freely; early crop opening and picking increasing. Inter- 
mediate and late corn, forage, potatoes, meadows, pastures, and other late 
crops in most sections need rain, especially in northwest. 

Georgia.—Atlanta: Showers very scattering; dryness covering increasing 
areas and generally detrimental. Cotton practically made, but some 
deterioration, due to drouth, with increasing shedding of small bolls; 
opening fast over most of State, with picking and ginning progrsemns 
a. Lowland corn good, but needing rain. Too dry for truck an 
Pastures. 

Florida.—Jacksonville: Cotton picking active; prematurely opening. 
Beneficial rains throughout section. Peanuts, cane, and sweet potatoes 
cultivated. Corn and hay harvested in good condition. Seed beds good 
in central; backward in some districts. Truck and fruit improved in south. 
Citrus holding well; rain needed over large areas. 

Alabama.—Montgomery’ Rain quite general middle and latter parts of 
week and very helpful, but insufficient in some localities. Truck, sweet 
potatoes, pastures, minor aor. and late-planted corn much a 
where moisture sufficient; condition very spotted, but mostly fair. owth 
of cotton varied from — to excellent, but mostly good; condition mostly 
fair; complaints of top blooming, premature opening, and much shedding of 
leaves, top squares, and young bolls; 
07 al portions, though delayed 
south. 


icking made good progress in more 
y rain; slow progress elsewhere in 


Mississippi.—Vicksburg: Scattered showers, heavy in east and south, 
but insufficient in much of west. Progress of late corn very good where 
ample rain, but deterioration continues over large areas. Progress of cotton 
mostly poor; condition spotted; some shedding and premature opening; 
picking continues in south and ning in north. 

isiana.—New Orleans: Local, beneficial, light to heavy rains, mostly 
in south, improving soil for plowing for fali gardens and truck. Cotton 
opening rapidly and picking and ginning progressing well under mostly 
favorable conditions; little change in late crop. Corn mostly beyond 
material improvement. Rice, cane, and pastures improving locally. 
Tezas.—Houston: Mean temperatures highest of season; scattered rain 
in western half and at a few stations in east mostly ineffective, and general 
heavy rain badly needed in all sections. Pastures, late corn, feed, an 
minor crops deteriorated, except where recent moisture; ae pee 
to fair. ice crop good and harvest progressing. Citrus fruits g on 
older trees. Condition of cotton fairly good in most of southern third and 
_ to only fair in northern two-thirds; some improvement in portions of 
anhandle where recent rain, but with increasing complaints of small ) gy sn 
and bolls, heavy shedding, premature opening, and top blooming in dry 
sections; much opening and picking and ginning made excellent progress. 
Oklahoma.—Oklahoma City: Mostly clear and intensely hot; showers 
latter part of week, mostly very light, relieved drouth only locally and 
tem ly. Further deterioration of all oa. Coston deteriorated; 
wilting, shedding, and prematurely opening; picking begun locally in south; 
condition generally fair on bottoms, but very to poor on uplands. 
Corn maturing short crop on bottoms, but mostly burned and failure on 
u nes : — crops generally very poor; pastures burned. Too dry to 
ww for wheat. 
- Arkansas.—Little Rock: Progress of cotton good on most lowlands, due 
light to heavy rains; elsewhere rather poor or badly deteriorated as rains 
late; shedding rapidly on hills and some on lowlands; still blooming and 
tting on ooils rapidly on most lowlands; picking slowly in south and 
begun. Progress of late corn very g ; early too badly damaged. 
ery favorable for meadows, pastures, sweet potatoes, truck, melons, 
ntaloupes, fruit, and feed crops. 
Tennessee.—Nashville: Several days of good rains, mostly in north- 
mtral and west, with improvement in those sections, while showers else- 
ere beneficial, but insufficient. Condition of cotton fair to poor; improy- 
,» but needs rain; shedding and prematurely opening in some fields. 
on lowlands much improved; condition fair. Late tobacco doing well; 
ly-planted ripening prematurely, but improved. 
Kentucky .—Louisville: Moderate to low temperatures favorable in con- 
et rainfall moisture and iessening use of water. Moderate to heavy 
te) 





over most of State, best since May and sufficient to start pastures in 

me localities of west and southwest. To 0, some bottom and late 

upland corn, cowpeas, soy beans, and tomatoes improving. General sow- 

ing of forage crops; enough moisture in most places for germination, but 

soe aad still low and evaporation rapid; continued rains necessary for 

owth. Considerable stock water collected in creek basins and catch in 
ag helpful. 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 22 1930. 
Textile markets, in common with all other divisions of 
br economic structure, are awaiting developments in gen- 
i 





'pral trade. It is hoped that initial signs of the expanding 
ctivity which ordinarily materialized with the autumn sea- 


‘son will make their appearance in September, though the 
ogged pessimism which has distinguished sentiment gen- 
erally over the past several months is qualifying the ex- 


Fs 
ia 





——— 
pected upturn with all sorts ef unfavorable remarks. While 
it is known that stocks both in distributing and retail chan- 
nels are comparatively light, and that there is reason to 
believe that public consumption will undergo at least a 
temporary revival, fear continues that such external circum- 
stances as the drouth and the tariff will contribute to 
internal derangements such as the present deep depression 
of the speculative cotton market, and result in an indefinite 
postponement of sustained betterment. It is maintained 
that the process of reinstating textiles in a normal position 
can only be adequately achieved with the restoration of 
general prosperity. Meanwhile reorderings for fall mer- 
chandise continue on a meager scale, judging by most re- 
ports. In the face of the reiterated contention that con- 
sumption has been outrunning production of textiles for 
some time, buyers continue to manifest only an indifferent 
interest despite the fact that a larger volume ef business 
is likely to develop in the course of the next month or so. 
A reasonable explanation offered is that uncertainty and 
caution are at present so widespread and deep-rooted that 
there is a general unwillingness to anticipate anything. 
When definite signs of general improvement in the economic 
picture become visible, it is quite likely that the usual 
revulsion of feeling from extreme pessimism to confident 
optimism will occur. It has been demonstrated that such a 
change can be achieved in a remarkably short time. 


DOMESTIC COTTON GOODS.—tThe progressive decline 
in markets for raw cotton, which appeared to be largely 
ignored by the stock market during the week, wreaked its 
expected havoc on cotton goods sentiment, inducing further 
severe weakness in gray goods, and generally intensifying 
the disagreeable conditions in primary quarters under which 
business is carried on. At the same time buyers showed 
little inclination to take advantage of the new low levels 
to place orders on a larger scale than what was absolutely 
necessary for their immediate requirements. Indeed, the 
week’s developments served to show that expectations of 10c. 
cotton, which have been entertained in certain quarters for 
some time, were apparently well founded, with the possi- 
bility now generally envisaged of a further extension of 
the decline to around that figure, from the level of approxi- 
mately lic. at present obtaining. Thus while gray goods 
were actively traded in yesterday there was no definite 
indication that the buying in point was for any other purpose 
than necessary replenishment, with a lower figure even 
than 10c. being spoken of in some places as a prospect. 
Reports that certain Texas farmers recently accepted 8c. 
for their cotton, and other instances of concessions ranging 
between that figure and 10c., lend support to the latter 
view, though it is too early to form accurate judgment at 
this time. With uncertainty the outstanding characteristic 
of the outlook, buyers are evidently unprepared to make 
long-term commitments as yet, and it is doubtful whether 
even a decline below the low levels quoted above would 
precipitate anything spectacular in the way of demand. 
With this aspect of conditions in view, some factors are 
strongly resisting the downward trend, refusing, in some 
cases, to do business on the present low basis. It is pointed 
out that- decreased purchasing power in cotton growing 
areas is another potential menace, and that while the 
general economic situation continues to work against the 
trade some sort of limit to concessions is urgently necessary 
if buying confidence is to be stimulated. Print cloths 27-inch 
64x60’s construction are quoted at 4c., and 28-inch 64x60’s 
at 4%4c. Gray goods, 39-inch 68x72’s construction, aTe 
quoted at 5%c., and 39-inch 80x80’s at 6%4c. 


WOOLEN GOODS.—tThe latest statistics published in the 
woolens and worsteds division substantiate what has been 
said of late of the enviable position being maintained 
therein, in comparison with other textiles. While business 
during July was shown to have been on only a moderately 
active scale, on the whole, a slight gain was made over 
June, while production was somewhat under that of the pre- 
vious month. While men’s wear business was lower to the 
tune of some 16%, production was curtailed to an extent 
approaching that figure. At the same time, billings in the 
women’s wear section mounted by 33%, with output only 
increased by 6%. ‘The decline in billings in the first-named 
division was due, of course, to the seasonal falling-off 
there, and is not generally regarded with disquietude. On 
the other hand, the pronounced upturn in billings for 
worsted dress goods for women is very definitely of “bullish” 
character. However, while the trade generally is well 
fortified against unfavorable conditions, adverse features 
are not lacking. With little encouragement emanating from 
retail sources, overcoatings are not being anticipated to 
the extent that was hoped for, though this is attributed 
to hand-to-mouth buying methods rather than to the exist- 
ence of surplus stocks in some quarters, which has been 
suggested as a factor. 


FOREIGN DRY GOODS.—No noteworthy feature dis- 
tinguished linens business during the week. Demand con- 
tinues somewhat spotty, with the outlook fairly favorable 
on the whole. Burlaps resumed a firming tendency late in 
the week, after registering some losses. Light weights are 
quoted at 4.40c., and heavies at 6.10c. 
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NEWS ITEMS 


Bergen (City of), Norway.—$2,680,000 5% Gold Bonds 
'—A. Iselin & Co. and Halsey, Stuart & Co., both of 
New York, jointly, have sold an issue of $2,680,000 5% 
external sinking fund gold bonds of the City of Bergen at 
96.50 and accrued interest, to yield 5.23%. The bonds are 
dated Sept. 1 1930 and mature on Sept. 1 1960. No public 
offering of the bonds was made, the advertisement describing 
them having been published as a matter of record only. 
The following information pertaining to the bonds is taken 


from the bankers’ advertisement: 

Interest payable March 1 and Sept. 1. Principal and interest payable 
in time of war as well as in time of peace irrespective of the nationality of 
the holder, at the office of A. Iselin & Co., New York, fiscal agents for the 
loan, in United States Gold Coin of the present standard of weight and 
fineness without deduction for any Norwegian Government or Municipal 
or other rey taxes, present or future. Coupon bonds in denors. 
of $1,000 and $500. Not callable as a whole prior to Sept. 1 1935. Re- 
deemable at par and accrued interest on 30 days’ notice in part on any 
interest date on or after March 1 1931 for EC fund purposes, and as a 
whole on any interest date on or after Sept. 1 1935. 


A more detailed description of the bonds will be found 
in our “Department of Current Events and Diseussions’”’ 
on a preceding page. 


Florida.—Constitutional Amendments to be Voted Upon.— 
The voters will be asked to pass on four amendments to the 
State Constitution at the general election to be held on 
Nov. 4. The first amendment would grant to counties, 
districts and municipalities the right to issue refunding 
bonds. The second would exempt from all taxation cer- 
tain specified industries established in the State on or after 
July 1 1929. The period of exemption would not extend 
beyond 1948. The third would provide for the assessment, 
levying and collection of inheritance and estate taxes, limit- 
ing the amount to that collected by the Federal Government 
and existing only as long as the Federal tax, while the fourth 
proposed amendment would provide only one form of taxa- 
tion on motor vehicles as property. The following is an 
official copy of the notice of election: 


Whereas, The Legislature of 1929, under the Constitution of 1885, of 
the State of Florida, did po four Joint Resolutions proposing amend- 
ments to the Constitution of the State of Florida, and the same were agreed 
to by a vote of three-fifths of all the members elected to each house; that 
the votes on said Joint Resolutions were entered upon their respective 
Journals, with the yeas and nays thereon, and they did determine and 
direct that the said Joint Resolutions be submitted to the electors of the 
State at the General Election in November 1930. 

Now, Therefore, I, R. A. GRAY, of State of the State of 

ida, do hereby give notice that a General Election will be held in each 
county in Florida on Tuesday next succeeding the first Monday in Novem- 
ber, A. D. 1930, the said Tuesday being the Fourth Day of November, for 
the ratification or rejection of the said Joint Resolutions proposing amend- 
ments to the Constitution of the State of Florida, viz.: 


A Joint Resolution Proposing An Amendment to Section 6 of Article IX 
of the Constitution of the State of Florida Relating to Bonds. 


Be It Resolved by the Legislature of the State of Florida: That the follow- 
ing amendment to ion 6 of Article 9 of the Constitution of the State 
of Florida relating to bonds be, and the same is hereby, agpaed to and shall 
be submitted to the electors of the State at the General Election of Repre- 
sentatives to be held in 1930, for approval or rejection. That said - 
tion 6 shall be amended so as to as follows: 

Section 6. The Legislature shall have power to provide for issuing 
State bonds only for the purpose of repelling invasion or suppressing insur- 
rection, and the Counties, Districts or Municipalities of the State of 

da shall have power to issue bonds only after the same shall have 
been approved by a majority of the votes cast in an election in which a 
majority of the freeholders who are qualified electors residing in such 
Counties, Districts or Municipalities shall participate to be held in the 
manner to be prescribed by law; but the provisions of this Act shall not 
apply to the refunding of bonds issued exclusively for the purpose of re- 
funding of the bonds or the interest thereon of such Counties, Districts, 
or Municipalities. 


A Joint Resolution Proposing An Amendment to Article IX of the Con- 
stitution of the State of Florida, Relative to Taxation and Finance, 
to Known as Section 12 of Article IX. 


Be It Resolved by the Legislature of the State of Florida: That the follow- 
ing amendment of Article IX of the Constitution of the State of Florida 
toltbe known as Section 12 of said Article IX be, and the same is hereby 
agreed to and shall be submitted to the electors of the State of Florida 
at the General Election to be held on the first Tuesday after the first 
Monday in November 1930, for ratification or rejection. 

Section 12. For a period of 15 years from the beginning of operation, 
all industrial plants which shall be established in this State on or after 
July 1 1929, engaged primarily during said period in the manufacture of 
steel vessels, automobile tires, fabrics and textiles, wood pulp, paper, 
Paper bags, fiber board, automobiles, automobile parts, aircraft, craft 
Parts, glass and crockery manufacturers and the r § of sugar and oils, 
and including by-products or derivatives incident to the manufacture of 
any of the above products, shall be exempt from all taxation, except that 
no exemption which shall become effective by virtue of this amendment 
shall extend beyond the year 1948. 

The exemption herein authorized shall not apply to real estate owned 
and used by such industrial plants except the real estate occupied as the 
location required to house sucn industrial plants and the buildings and 

perty situated thereon, together with such lands as may be required 
= erconets, storage, trackage and shipping facilities and being used for 
such purposes. 


A Joint Resolution Proposing An Amendment to Section 11 of Article IX 
of the Constitution of the State of Florida Relating to Taxation and 
Finances So as to Provide Authority for the State of Florida to Levy 
and Collect Inheritance or Estate Taxes Under Certain Conditions. 

Be It Resolved by the Legislature of the State of Florida: That the follow- 
ing amendment to Section 11 of Article IX of the Constitution of the 

State of Florida relating to Taxation and Finances be, and the same is, 

hereby agreed to, and shall be submitted to the electors of the State of 

Fi a at the general election to be held on the first Tuesday after the first 

Monday in November, A. D. 1930, for ratification or rejection, that is to 

p= that Section 11 of Article IX of the Constitution of the State of Florida 
ting to Taxation and Finances be amended so as to as follows: 

Section 11. No taxes upon inheritances or upon the income of resi- 
dents or citizens of this State shall be levied by the State of Florida, or 
under its authority, and there shall be exempt from taxation to the head 
of the family residing in this State, household goods and personal effects 
to the value of Five Hundred ($500.00) Dollars, provided, however, that 
the Legislature may provide for the assessment, levying and collection of 

a tax upon Inheritances, or for the levying of Estate taxes, not exceeding 

in the aggregate the amounts which may by Ly hem of the United States 

be allowed to be credited against or deducted m any similar tax upon 

Inheritances, or taxes on estates assessed or levied by the United States 

on the same subject, but the poe of the Legislature to levy such Inheri- 

tance taxes, or Estate Taxes in this State, shall exist only so long as, and 
during the time, a similar tax is enforced by the United States against 





th ty 5 boorbving io nt of 7 AS credit which may 
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A Joint Resolution Proposing An Amendment to Article IX Con- 
stitution of the State of Florida by Adding Thereto Foy oe 


Additional 
Known as “Section 13’ Relating to the Taxation of 


Be It Resolved by the Legislature of the State of Florida: That the 
1S dae to Tanasinn qua Hinanen, ty eaten an 
relat to Taxation 
to be known as ‘Section 13” providing for the manner of taxation of motor 
vehicles, be and the same is hereby to and shall be submitted to 
the qualified electors of the State of for ratification or rejection 
at the General Election to be held on the first Tuesday after the first 
Monday in November, A. D. 1930, that is to say, there be added to 
Article IX of the Constitution of the State of Florida, relating to taxation 
and finance, an additional section to be known as “Section 13” of said 
Article, which shall read as follows: 

Section 13. Motor Vehicles, as property, shall be subject to only one 
form of taxation which shall be a license tax for the operation such 
motor vehicles, which license tax shall be in such amount and levied for 
such purpose as the Legislature may, by law, provide, and shall be in lieu 
of all ad valorem taxes assessable against motor vehicles as personal property. 


The votes cast in —— with said pro amendments, and the 
canvass, declarations and returns thereof, shall be subjected to the same 
regulations and restrictions as are provided by law for general elections 
in the State of Florida. 

In Testimony Whereof, I have hereunto set my hand and affixed the 
Great Seal of the State of Florida, at Tallahassee, the Capital, this the 
Twenty-third Day of July A. D. 1930. BR. A. GRAY 


Seal Secretary of State. 


Indiana.—Attorney General Rules Adversely On State High- 
way Financing Plan.—James M. Ogden, State Attorney 
General, on August 18, in response to a request for an 
opinion by Governor Leslie (V. 131, p. 817) ruled that the ' 
State cannot borrow funds derived from the gasoline tax to 
finance the immediate construction of State highways, ac- 
cording to August 19 issue of the United States ‘‘Daily.’”’ 
The Governor is said to have planned to borrow $1,000,000 , 
from the fund and to secure an equal amount from the 
Federal Government, and to use the $2,000,000 in the 
cuapmey ane of farmers in the drouth-stricken section of 
ndiana. 


Kansas.—Constiiutional Amendments To Be Voted Upon.— 
At the general election to be held in November, the voters 
will be called upon to pass approval on two proposed amend- 
ments to the State Constitution, passed by the Legislature 
in 1929, the first of which would give the State the power 
to levy an income tax, which as in the case of Illinois, would 
be establishing a precedent for this State, and the second 

roposed amendment would increase the salaries of the legis- 
ators and also their traveling expenses. The text of the pro- 
posed amendments reads as follows: 
Senate Concurrent Resolution. No. 8. 


(L. 1929, Ch. 281.) 
A proposition to amend article 11 of the constitution of the State of Kansas 


by adding a section thereto. 
Be it resolved by the lature of the State of Kansas, two-thirds of 
the members elected to house concurring therein: 

Section 1. The following et or gong to amend the constitution of the 
State of Kansas is hereby su tted to the qualified electors of the State 
for their approval or rejection: That article 11 of the constitution of the State 
of Kansas be amended by ad a new section thereto following section 1, 
which new section shall be numbered section 2, and shall read as follows: 
“Section 2. The State shall have power to levy and collect taxes on incomes 
ae, whatever source derived, which taxes may be graduated and pro- 
gressive. 

Sec. 2. Original sections 2. 3, 4, 5, 6, 7, 8 and 9 of article 11 of the con- 
meee a Pe Pinte shall be renumbered respectively sections 3, 4, 5, 

, 7,8, 9 an 5 

Sec. 3. This proposition shall be submitted to the electors of the State at 
the general election in the year 1930 for their approval or rejection. The 
amendment hereby proposed shall be designated on the ballot by the follow- 
ing title: ‘‘The Income Tax Amendment to the Constitution,’ and shall be 
voted for or against as provided by law under such title. 

Sec. 4. This resolution shall take effect and be in force from and after its 
publication in the statute book. 

I hereby certify that the foregoing is a true copy of original Senate Con- 
current Resolution No. 8, now on file in my office. 

E. A. CORNELL, 

(Seal) y Secretary of State. 

Senate Concurrent Resolution No. 9. (L. 1929, Ch. 207.) 

A proposition to amend section 3, article 2, of the constitution of the 
State of Kansas, and fix the remuneration of members of the ture 
at $500 for each biennal term and $100 for each 1 session held during 
said term, and mileage of 15 cents per mile in go to and returning from 
the place of meeting. 

hereas, The State of Kansas has greatly increased in population and 
wealth since the adoption of its present constitution, and the cost of travel 
and living has proportionately increased until the remuneration of members 
of the Legislature as fixed in the constitution adopted in 1859 is not sufficient 
to meet the actual living and traveling expenses of members while in at- 
tendance upon the session of the lature, and it is deemed proper to 
submit to the voters of the State of Kansas a proposition to amend the 
constitution and increase remuneration to an amount mt to 
defray the actual necessary expenses of the members while in attendance 
upon the Legislature: now, therefore, 

Be it resolved by the Senate of the State of Kansas, the House of Rep- 
resentatives concurring therein: 

Sec. 1. The following proposition to amend the constitution of the State 
of Kansas is hereby submitted to the q electors of said State for 
their approval or rejection, to wit: Amend article 2, section 3, so as to read 
as follows, to wit: ‘‘Section 3. The members of the Legislature shall re- 
ceive for their services for each biennial term the sum of $500 and $100 
for each special session held during said term, and 15 cents for each mile 
tepvened by the usual route in going to and returning from the usual place 
of meet Rog 

Sec. 2. ‘This proposition shall be submitted to the electors of this State 
at the general election to be held in the year 1930 for their approval or 
rejection. The amount hereinbefore proposed shall be di ted on the 
official ballot as follows: ‘‘An amendment to the constitution fixing the 
remuneration of emmbers of the Legislature at $500 for each biennial term 
and $100 for each special session held du said term, and mileage of 
15 cents per mile in order to defray necessary living and traveling expenses 
while attending session.’’ 

Sec. 3. This resolution shall take effect and be in force from and after 
its publication in the statute book. 

I hereby certify that the foregoing is a true copy of original Senate Con- 
current Resolution No. 9, now on file in my office. 

E. A. CORNELL, 

(Seal) Secretary of State. 


New Jersey.—Mayor Hague Urges Approval of $100,000,- 
000 Bond Issue.—In a letter sent to all municipal and fi- 
nancial officers of Hudson County, and to the President of 
every bank and trust company, also to every political and 














~ aes a 


. ee 
2p es Z 

















| 




















ETS es agra ooern 








Aue. 23 1930.] 


FINANCIAL CHRONICLE 





1287 








social organization in the County, Mayor Frank Hague, of 
Jersey City, urges support of the $100,000,000 bond issue 
which is to be voted on in the form of a referendum at the 
general election to be held on Nov. 4. The Mayor pointed 
out that should approval of the measure be obtained, the 
operation of the bond plan would mean a saving of taxes 
oe by Jersey City of $833,752.94; by Hudson County of 

1,604,479.21, and for the entire State a total of $8,268,- 
876.97. Proceeds of the bond issue, acco 

be used as 


rding to report, 
would follows: $83,000,000 for highway and grade 
crossing elimination; $10,000,000 for institutional improve- 
ments, and $7,000,000 to purchase water rights. Accom- 

ying the letter was a table prepared by the New Jersey 
learee of Municipalities showing the amount each munici- 
pality in Hudson County would ultimately be benefited 
through adoption of the issue. The foregoing information, 

ether with the text of the Mayor’s letter and the League’s 
table, will be found in the following article which appeared 
in August 18 issue of the Jersey ‘‘Observer’’: 


“Mayor Frank Hague, of Jersey City, has given his support to the 
$100,000,000 State bond issue which be submitted to the voters at a 
referendum in the Fall. 

“In a letter which he sent to all of the Mayors, Directors of Finance and 
town Treasurers in Hudson County, before his departure for Mt. Clemens, 

, for a rest, Mayor Hague urged that the nizations of the 
various officials su the bond issue and work for its passage. The 
letter, written last ureday, was made public to-day. 

‘The bond issue, Mayor Hague states in his letter, will save the munici- 
palities of Hudson County $1,604,479.21 and that the saving to the tax- 
Payers of the State will be $8,268,867 .97. 

“In addition, the letter and an appended statement from the New Jersey 
Laague of Municipalities which details the amount that each municipality 
mm Hudson County will benefit by the ge of the bond issue, were also 
sent to the President of every bank and trust company in Hudson County, 
every building and loan association in the County, to chambers of commerce, 
realty associations and to all social and service clubs. 

“The letter in full and the appended statement from the League of 
Municipalities follows: 

“Permit me, as Mayor of Jersey City, to call your attention to a matter 
which is of utmost importance to every rentpayer and taxpayer in this 
City, County and State. I refer to the $100,000,000 bond issue, which 

be placed before the voters at the election on Nov. 4 in the form of a 
referendum. As this bond issue is non-partisan, having been endorsed in 
pa gi of both political parties, all voters, irres ive of party 

d be informed regarding the merits of this plan and know that it is 
to their best interests that this bond issue plan should be approved. 

“For many years efforts have been made to change the method of State 
a | and the opportunity to do so lies in the adoption of the bond 
=. nder the present method Jersey City, like all other municipalities, 

always been compelled to an excessive burden of State taxation. 
State taxes have increased annually at a rate which make them oP ressive 
to all owners of realty. This is proven by the fact that in 1916-17 Jersey 
City only paid $80,816.79 in State taxes, while this year, 1930, we paid into 
the State treasury $1,258,540.17. The same proportionate increase has 

paid by every municipality in the State. 

**Now is the time for the ple of this City to do all they can to adopt 
this bond issue because it will mean so much in dollars and cents not only 
to Jersey City, but to every municipality in this County and State. Through 
the ad ion of the bond plan Jersey City will receive a refund from the 
State of $504,151.79, and save an additional $329,601.15 by the suspension 
of the State institution tax, or a total | of $833,752.94. The total 
relief for Hudson County municipalities will amount to $1,604,479.21, 
sa nes eee Arend total for the ent. State reaches the enormous sum of 

““May I earnestly request that this matter be taken up at the next meet- 

of your organization and a resolution passed approving of the $100,- 

,000 bond issue? A copy of the resolution taking such action forwarded 
to me will be sincerely ap ted. 

“Tam appending hereto a tabulation prepared by the New Jersey of 

ities, of which Jersey City is a member, which shows at a nce 
how each municipality in Hudson County will be benefited by the passage 
of the bond issue plan at the election on Nov. 4.”’ 

Figures pre by the e and included in the Mayor's statement 
follow, representing the following in this order: 

1. Valuation for apportionment. 

2. Institutions tax to be suspended. 

3. State tax refund to be received annually. 

4. Total amount of tax relief. 

Jersey City: $659,202,298, $329,601,15, $504,151.79, 

Hoboken: $102,209,258, $51,104.63, $78,168.68, $129 

Union City: $72,197 462, $36,098.73, $55,215 1 

Bayonne: $171 ,578,927, $65,789.46, $131,221. 

East Newark: $3 an 5 


Gutten 


$833 .752.94. 
273.31. 
4.6 
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$ bas 
Harrison: $31,755,741, $15.877 .87, $24,286.49, $40,164.36. 
Kearny: $91,910,323, $45,955.16, $70,292.16, $116,247.32. 
North n: $36,340,678. $18,170.34, $27,793.01, $45,963.35 
Secaucus: $7,066,709, $3,533.35, $5,404.55, $8,937.90. 
Weekawken: $34,721,812, $17,360.86, $26,554.84, $43,915.70. 
West New York: $51,928,923, $25,964.46. $39,714.75, $65,579.21. 
Total for Hudson County: $1,268,572,931, $634,286.46, $970,192.75, 


$1,604 ,479.21. 
Total for entire State: $3,268,867.97, $5,000,000, $8,268,867 .97. 


A brief analysis, prepared by the Greater New Jersey 
Association, explaining the provisions of the several bond 
acts making up the $100,000,000 issue, and the use to which 
the funds are to be put and the regulations governing the 
expenditure follows: 


$10,000,000 Institution Bonds. 

Chapter 227, P. L. 1930 provides for the issuance of $10,000,000 worth 
of bonds for institution and agencies at the rate of $3,000,000 year. 

Section II provides that such funds can be ed “only in accord 
with appropriations made therefor by the Legislature.”’ This is the same 
procedure that the ) nena of the half mill tax is under. 

Should the bond issue pass, the line item appropriations of Chapter 202, 
P. L. 1930, will be in force, but under Section 8 of this act the half mill 
tax will not be levied, but the $3,000,000 of bond money will support 
these a iations. This operates for the construction program of 1931. 
The ha ll tax act of 1929 authorized the levying of the tax in 1930 in 
suppest of a construction program for 1930. By the operation of Chapter 

, P. L. 1930 and Chapter 227, P. L. 1930, a half mill or 5 points tax 
relief is furnished. ? 
$83 ,000,000 Highway Bonds of which $18,000,000 Grade Crossing Elimination. 

Chapter 101, P. L. 1930, the Grade Crossing Elimination Act of 1930, 
a that the State shall set up a fund of $2,000,000 year for the 

tate’s share of grade crossing elimination on other than State highways, 

the railroad contributing a like amount, to be expended under the direc- 

tion of the Public Utility Commission. This act provides that the $2,000.- 

per year should be set aside from the proceeds of the gas tax, but if 

the action of the Legislature in passing Chapter 227, P. L. 1930 is approved 

by the vote of the people at the next election, these funds will come from 
the $2,000,000 per year authorized for grade crossing elimination. 

$65 000,000 to Complete Highway Program. 

Chapter 228, P. L. 1930, provides for the issuance of $83,000,000 worth 
of bonds. Section I provides that $18,000,000 shall be dedicated for the 
State’s share of the cost of eliminating grade crossings, on other than 
State highways, at the rate of $2,000,000 per year, for a 9-year grade 
crossing elimination program on a 50-50 basis. The remainder, or $65,- 
000,000 is dedicated to the purchase of rights of way, for the construction 
of bridges, viaducts, underpasses and over passes on State highways, as 
authorized by law at the time this act becomes operative. 

Section 14 provides for seria] bonds. 

Chapter 239, P. L. 1930, amendment to the gas tax act, provides for 
the increase of gas tax from 2 to 3c. per gallon, but this increase is effec- 








tive Dec. 1 1930, subject to the passage of the bond bills. Section II 
provides that of the gas tax revenues, $5,000,000 shall be returned to 
emapaeiits to be expended for the control of traffic and the repair and 
pom phbeene ne of streets. This fund is returned under the same ratio 


portionment that the mill tax is raised; co uently, can properly 
be said to be a direct off-set for the mill tax revenues coll from property. 
The proportionate 


turned over each 3 seatie ae lected. od fanieipalith 1 
mn as Co’ €s Can ver 
set up their proportion of this fund nues when 


under miscellaneous revenues when 
A a ke their bad t foe 1931. This will amount to a tax refund of 
repeal 12.65% 


‘or each A of ratables. This, with the half mill tax 
» Will constitute tax relief under the bonding program. 
$7,000,000 Water Shed Bonds. 

Chapter 226, P. L. 1930, the $7,000,000 water bond issue—serial bonds. 
This act provides for the authorization of bonds in the sum of $7,000,000 
for acquiring reservoir and water shed sites for future water supplies. 
Section II provides that funds shall be disbursed for projects and in amounts 
which have first been approved by the State Heuse Commissioner—the 
Water Policy Commission must ve to the State House Commission 


the necessity and availability of the site to be purchased and the amount 
to be paid for same. 


Section 18 provides that lands taken and held by the Water Policy 
Commission are held in trust for municipalities, groups of municipalities, 
county or State agencies, and when taken over by such, the State shall 
be reimbursed for the actual value of such lands. 

This section also provides that while lands are held by the State Water 
Policy Commission taxes shall be paid on the same basis that other lands 
of similar character in the taxing district pay taxes. 


Chapter 27, P. L. 1919 provides that when any municipality or group 
of municipalities take over any water sites, taxes shall paid in like 
manner to the taxing district, so that at no time will the municipality or 
the county suffer a loss in tax ratables because of such a procedure. 

Sanford, Fla.—Court Rules On Validity of $740,000 
Certificates of Indebtedness Issued as Collateral for Loan of 

ee Coe John C. Knox, of Federal Court, on 
August 16 handed down a decision respecting the validity 
of $740,000 certificates of indebtedness which were issued 
in December 1926 by Forrest Lake, then Mayor of the City, 
who is said to have surrendered the certificates to the Chase 
National Bank, of New York, as collateral for a loan of 
$600,000 obtained by the City through the Seminole County 
Bank, of which Lake was President, according to a report 
in the New York ‘‘Times’’ of August 17. The City brought 
suit in January 1928 (V. 126, p. 605) alleging that the 
certificates were illegally issued and held that it was not 
obligated to pay the balance of $500,000 obtained on the 
loan. Judge Knox ruled that the New York bank must 
return the certificates to the City and also held that the 
gg me is indebted to the bank to the extent of $450,- 

. The ‘“‘Times’’ report follows: 

“As a result of a decision handed down yesterday by Federal Judge 
John C. Knox, the Chase National Bank must surrender bonds valued 
at $740,000 which it received in 1927 from the Seminole County Bank of 
Florida as collateral for a loan of $600,000 to the City of Sanford, Fila. 

“Judge Knox, ruling at the same time against the City of Sanford, 
which brought suit in January 1928, to prove that it was nov obligated 
to pay a balance of $500,000 on the loan, decided that the city is in debt 
to the Chase National Bank to the extent of $450,000. 

“The suit, filed by Charles A. Boston, representing the City of Sanford, 
was on the charge that Forrest Lake, former Mayor of the City, 
issued certificates of indebtedness without proper authority, when he was 
President at the same time of the Seminole County Bank, now eres. 

“In deciding against the Chase Nationa] Bank in respect to the bonds, 
Judge Knox said in his opinion that they had come to the defendant “‘with 
full knowledge that they had never been advertised and sold in the manner 


prescribed by law,”’ and that the bank “knew or should have known that 
neither Lake nor his bank had title to nor lien upon the bonds.”’ 


United States.—Revised Census Figures Show 122,698,190 
Population.—On Aug. 8 the Census Bureau announced the 
= of the ntinental United States for 1930 as 
122,698,190 (refer to V. 131, p. 661), an increase of 16,987,- 
570, or 16.1% over 1920. Adding in the total inhabitants 
of the possessions and territories of the United States, the 
Bureau found the total population of the nation for 1930 was 
124,848,664, an increase of 17,339,809, or 16.1% over 1920. 
The population of the Continental United States as of April 
1 1930 was divided as follows: 


to each municipality is to be 








Population Population Numerical Per Cent. 
State— 1930. 1920. Increase. Increase. 
Ne ow ak ewido 2,645,297 2,348,174 297 ,125 12.7% 
RS bin ccndednweee 435,833 37 ,162 101,671 30.4 
RE SPREE 1,853,981 1,752,204 101,777 5.8 
i RS aE a ,672,009 426,861 2,245,14 65.5 
cit ia ce in ints sian cas at 1,035,043 939,629 95,414 10.2 
0 eee ,604,711 1,380,631 224,080 16.2 
ie 38,380 223, 15,377 6.9 
District of Columbia ------ 486 869 437 ,571 9,298 11.3 
cigs wiser ewiginee as 1, 625 ,470 498,155 51.4 
CS oe a caw eeuns 2, 443 2,895,842 6.61 0.2 
OE on comewai ime 445,837 431,866 10,971 3.2 
i a a Se yA” f 6,485,280 1,122,404 17.3 
ee ae 0,225,600 2,950,390 5,210 10.1 
ee nn en ecmretip ewe 2,467, 2,404,021 ,879 2.7 
eens esas dutsen ora B8 
i SAS te é : * ol A . 
ae cd tats aisinln bot j 496 1,798,509 295,987 16.5 
(es ,056 768,014 ,042 4.2 
eee eee ae 
assachusette.........--- a ¢ ’ ° ’ . 
ie ona seigan piers innas 78 
ND on. cm aaatues a a ° ° ’ . 
Mississippi_........--.---- 2,007,979 1,790,618 217,361 12.1 
Missouri. a lew en angi 3,620,961 3,404,055 216, wo4 
~~ jase 536,33 548,889 *12,557 2.3 
ee aephe 1,378,900 1,296,372 82,528 6.4 
a ARI Se 90,891 77 A407 13,574 17.5 
New Hampshire---...---.-- 465,293 443,083 22,210 5.0 
DP os cb concenae ,028, 3,155,900 872,127 27.6 
ERE 427,21 360,350 66,866 18.6 
") 7? OER 12,619,503 10,385,227 2,234,276 21.5 
North Carolina...-..-.--- 3,170,287 »D59,1 611,164 23.9 
North D ROR EE 682,448 646,8 35,576 5.5 
(SF a a Ra 6,689,837 5,759,394 880,443 15.3 
A a wastersllinodl 2,391,777 ,028 ,2 363,4 17.9 
Se i A RIE 952,691 83, 169,302 21.6 
. . conebwae ,640,802 8,720,107 920,7 10.6 
DW tcantheccces 7,232 604,3 82, 13.7 
South Carolina. .......--- 1,732,567 1,683,724 48, 2.9 
South Dakota------------ 90,75 636,547 54,2 8.5 
i . wmmohen 2,608,759 2,337,885 270,874 11.6 
ne mavdoai ane 5,821,272 4,663,228 .158,04 24.8 
| GE, SRR 18 OE STE SRE CA 2,582 449 396 53,18 11.8 
, "Se aap ees a 59,092 352,428 6.6 1.9 
ne .  wunneee 2,419,471 2,309,18 110,284 4.8 
Washington. .....-------- 1,561,967 1,356,621 205,346 15.1 
Tt PER... oecncceena 1,728,510 1,463,7 64, 18.1 
WwW ee é 282 2,632,067 298,215 11.3 
2. sbadesacne 224,597 194,402 30,195 15.5 
United States.....----- 122,698,190 105,710,620 16,987,570 16.1 


* Marks a decrease. 
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BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Dickinson County, Kan.—BOND SALE.—Two issues of 

44%% bonds, aggregating $149,000 offered on Aug. 12—V. 131, p. 972— 
were awarded to the Brown-Crummer Co. of Wichita, as follows: 

$75,000 paving bonds sold for a premium of $78.75, equal to 100.105, a 
basis of about 4.225%. The issue matures in 1 to 10 years. 

74,000 sewer bonds sold for a ——= of $236.80, equal to 100.32, a 

basis of one 3h , +> a 2 a from 1 to 20 years. 
Bot ues are ug. . In our oO ‘oposed sale, 
a bonds sch sold was given as 


erence, the amount of eduled to be 
$156,000" e : E. Calkins, City Clerk, summarized the other bide sub- 
mitted for the issues foilows: Central offered 


Trust Co. of Topeka 
—- of $.57 a $1,000, both issues; Fidelity National Corp. of Kansas 
ity offered par less $5.70 per $1,000; National Bank of Topeka, paving 
bonds only, offered total premium of $9.12; Commerce Trust Co., Kansas 
City, bonds, only par less $5.9£ per $1,000; E. E. Dunn, Wichita, 
off par for paving bonds less $200 on entire issue and par on sewer 
bonds less $500 on entire issue; Prescott-Wright-Snider Co., both issues, 
ar less $4.639 ad $1,000; Branch-Middlekauff Co. par less $5.30 per 
1,000 on sewer bonds and par less $6.70 per $1,000 on paving bonds. 


ADAIR COUNTY (P. Stillwell), Okla.—BOND OFFERING.—Sam 
J. Starr Jr., County Clerk, will receive sealed bids until 1 p.m. on Sept. 1, 
for the purchase of $60,000 coupon court house bonds. enom. $1,000. 
Due $3,000 annually from 1935 to 1954, incl. Interest is payable semi- 
annually. Principal and interest are payable at the fiscal agency of the 
State. Further particulars may be had by communicating with the above- 
mentioned Clerk. 


AITKIN COUNTY (P. O. Aitkin), Minn.—ADDITIONAL INFOR- 
MATION .—In connection with the report in our issue of August 16—V. 131. 
p. 1128—relative to the sale of $80,000 6% refunding bonds at a price of 
par to V. W. Brewer & Co., of Minneapolis, we learn that the bonds mature 
as follows: $3,000 from 1933 to 1943 incl.; $5,000 in 1944, and $7,000 from 
1945 to 1950 incl. Dated Aug. 1 1930. 


AKRON METROPOLITAN PARK DISTRICT (P. O. Akron), 
Summit County, Ohio.—BONDS OF FERED.—H. 8. Wagner, Director- 
Secretary, received sealed bids until 1 oe m. (eastern standard time) on 
Aug. 22 for the purchase of $50,000 5% land purchase bonds. Dated 
Aug. 15 1930. Denom. $1,000. Due $10,000 annually from 1931 to 1935, 
incl. Principal and semi-annual interest (A. & O.) payable at the office 
of the County Treasurer. 


ALBION, Boone County, Neb.—BOND SALE.—The United States 
National Co. of Omaha is reported to have recently A eg $157 ,000 
6%% bonds, comprising a $73,000 Paving District No. 4 issue; $52,000 
Paving District No. 6 issue, and a $32,000 Paving District No. 5 issue. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Eegertsvilic), Erie Cuunty, N. Y¥Y.—BOND OFFERING.—Albert A. 
Cushing, Clerk of the Board of Education, will receive sealed bids until 
7:30 p. m. (daylight saving time) on August 26, for the purchase of $125,000 
not to exceed 6% interest series C coupon school bonds. Dated tf 1 
1930. Denom. $1,000. Due on Jan. 1, as follows: $5.000 from 1933 to 
1937, incl.; $10,000 from 1938 to 1940, incl.; $15,0C0 in 1941 and 1942, and 
$20 000 in 1943 and 1944. Rate of interest to be expressed in a multiple of 
¥Y% or 1-10th of 1% and must be the same for all of the bonds. Principal 
and semi-annual! interest (Jan. and July) payable at the Marine Trust Co., 
Buffalo. A certified check for $2,500, payable to Louis B. Dorr, Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon 


& Vandewater, of New York, will be furnished to the purchaser without 
cost. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The $15,000 
5%% coupon improvement bonds offered on Aug. 14—V. 131, p. 817— 
were awarded to the Merchants Securities Corp., of Mobile, at par plus 
a premium of $10.50, equal to 100.07, a basis of about 5.485%. Dated 
Aug. 1 1930. enom. . Due $1,500 on Aug. 1 from 1931 to 1940 incl. 
Interest is payable in February and August. 


ANTIOCH HIGH SCHOOL DISTRICT (P. O. Martinez), Contra 
Costa County, Calif.—BOND SALE.—The $150,000 4% % school bonds 
offered on August 18—V. 131, p. 1129—were awarded to Weeden & Co., 
of San Francisco, at par plus a premium of $4,421, equal to 102.94, a basis 
of about 4.18%. The bonds are dated August 1 1930 and mature $6,000 
annually from 1931 to 1955, incl. 


Ebp Stowing is a list of the bids submitted for the issue: 


Premium. 
Ce od baw necouue, $4,421 
American Trust Co. and National Bankitaly Co__._._._._..____- 4, 
Heller-Bruce & Co 4,120 
Dean Witter & Co 





ARIZONA, State of (P. O. Phoenix).—NOTE SALE.—Charles R. 
Price, State Treasurer, on Aug. 18 awarded an issue of $2,000,000 tax 
anticipation notes bearing int. at 2.75% to the Bankers Co. of New York, 
and the International Trust Co. of Denver, jointly, at par plus a premium 
of $101. The notes are dated Aug. 28 1930 and mature on Jan. 2 1931. 
Notice of the intention of the State to sell between $2,000,000 and $2,250,000 
notes was given in our issue of July 26.—V. 131, p. 662. 

ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—The 
$1,250,000 tax revenue bonds offered on Aug. 21—V. 131, p. 1129—were 
awarded to the Equitaole Trust Co., of Atlantic, to bear interest at 3.20%, 
at par plus a premium of $40, equal to 100.003, a basis of about 3.19%! 
The bonds are dated Aug. 27 1930 and mature on March 27 1931. 


The follo is an official list of the bids submitted for the issue: 


Name of — Int. Rate. Amt, Bid. 
MeO ooo voc cccnnccumcwnwer 3.20%  $1,250,040.00 
ne 320% 1'250,011.00 
Te I i a et 3.25% 1,250,060 .00 

walk National Bank.-_-.__.............. 3.32% 1'250,001.98 
Atlantic City National Bank (successful bidder) 3.50% 1,250,050.00 
Atlantic County Trust Co..................... ‘67% 1'250,014.16 


AVALON, Cape May County, N. J.—BOND SALE.—The First Na- 
tional Bank, of Sea Isle City, on June 30 is reported to have been awarded 


at a price of par $100,000 6% bonds, comprising a $35,000 issue and t 
sewer issues totaling $65,000. 655 pedals my ee 


AVOCA, Livingston County, N. ¥.—BOND OFFERING .—Alexander 
J. Arnold, Village Clerk, will receive sealed bids until 8 p. m. (Eastern 
standard time) on Sept. 2 for the purchase of $30,000 5% coupon or regis- 
tered street improvement bonds. Dated Sept. 1 1930. Denoms. $1,000 
and $500. Due on Sept. 1 as follows: $1,500 from 1932 to 1939 incl., and 
$2,000 from 1940 to 1948 incl. Prin. and semi-annual interest (March and 
September) payable in gold at the Bank of Avoca, Avoca. A certified check 
for $600, payable to the order of the Village, must accompany each proposal. 
The appro opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished to the purchaser. 


BATAVIA, Clermont County, Ohio.—BOND SALE.—The $3,000 
fire department equipment bonds offered on Aug. 9—V. 131, p. 818—were 
awarded as 5}4s to the Provident Savings Bank & Trust Co., of Cincinnati, 
at par plus a premium of $17.10, equal to 100.57, a basis of about 5.38%. 
The vonds mature $300 annually on Sept. 1 from 1931 to 1940 incl. 


BAYONNE, Hudson County, N. J.—BOND SALE.—The two issues 

of coupon or registered bonds offered on Aug. 19—V. 131, p. 972—were 

awarded as follows; 

$1,046,000 second series school bonds ($1,047,000 offered) sold as 44s to 
Rapp & Lockwood of New York, at par plus a premium of 
$1,569.45, equal to 100.15, a basis of about 4.24%. Dated 
Aug. 1 1930. Due on Aug. 1 as follows; $25,000 from 1932 to 
1946 incl. $30,000 from 1947 to 1951 incl. $35,000 from 1952 
to 1965 incl., and $31,000 in 1966. The purchasers are re- 
offering the bonds for public investment at prices to yield 3.75 


to 4.15%. 

278,000 tax title bonds (same amount offered) sold as 3 4s to a syndicate 
composed of Lehman Bros., Kountze Bros., Ames, Emerich & 
Oo., Kean, si gg & Co., Stone & Webster and Blodget, Inc., 
all of New York, and J. 8. Rippel & Co. of Newark, at par plus 
a premium of $1.98, opeel to 100.0007, a basis of about 3.24%. 
Dated Sept. 1 1930. ue on Sept. 1 1931. 





A — of the financial condition of the City appeared in our issue of 
ug. a 


We are in receipt of copies of two official lists of the bi itted f 
the bonds, which follow; oe id 


Proposals for $278,000 Tax Title bonds; 


Int. Amt.of Bonds Amount 
Name of Bidders— , ma for. Bid. 
*Lehman Bros. (Acct. Mgr.) Kountze 
Bros. Ames & Co., Inc. 


: merich . 
Kean Taylor & Co. Stone & Webster 


aad 
Blodget, Inc. J. 8. Rippel & Co______ 34%% $278,000 $278,001.98 
oe PS eae 4. o 278,000 278,016.00 
hs Bo SAP EE sd abiinan namo annie 3. 0 728, 278,110.00 
Banca Blair B.J. VanI 
& Co. A. B. Leach & Co., Inc. M. M. 
ete | ES: 3.48% 278,000 278,029.00 
Graham, Parson & Co. Dewey, Bacon & 
Co. E.H. Rollins & Sons_.._...____- 80% 278,000 278,002.78 
Kissel, Kinnicutt & Co. Phelps, Fenn 
DB Geiktacsctvnsinctsvdnisescosvcde 49% 278,000 278,001.00 
* Successful group. 
Proposals for $1,047,000 School Bonds of 1030, 2d series; 
; Int. > Bonds Amount 
Name of Bidders— Rate. Bid for. Bid. 


Lehman Bros. (Acct. Mer.) Kountze 
Bros. Ames, Emerich & Co., Inc. 
Kean, Taylor & Co. Stone & Webster 
and Blodgett, Inc.,J.S. Rippel & Co_.44%% $1,047,000 $1,047,094.23 

Rapp & LOGKWO0G.. . . ncn secncsceces 4u% he ,000 1,047,569.45 

H. L. Allen & Co., Stephens & Co., C. CO. 

Collings & Co.,Batchelder & Co. ,jointly4 4% 1,047,000 1,047,072.00 

The National City Co. Bankers Co. of 


New York, Harris, Forbes & Co... ___-_ 44% 1,034,000 1,047,224.86 
7. Kinnicutt & Co. Phelps, Fenn 
Xo 


1,022,000 1,047,689.30 
Bancamerica-Blair Corp. B. J. Van Ingen 


& Co. A. B. Leach & Co., Inc. M. M. 

Pe ES OO. (BOR cctwccdssdusodnd 44% 
Graham, Parson & Co. Geo. B. Gibbons 

& Co., Inc. Dewey, Bacon & Co. E.H. 

PEE WE WON sbydbabiddvcdsctaanad 44% 


* Awarded bonds. 


BEAVER DAM DRAINAGE DISTRICT (P. O. Indianola) Sunflower 
County, Miss.—_BOND OFFERING.—Sealed bids addressed to the Clerk 
of the Board of County Commissioners will be received until Aug. 26 for 
the purchase of $65.000 not to exceed 6% interest drainage bonds. 


BELLEVILLE, Republic County, Kan.—BOND SALE.—The $115,000 
44% school bonds offered on Aug. 18—V. 131, p. 1129—were awarded to 
the Central Trust Co. of Topeka, at par plus a premium of $15.72, equal to 
100.36, a basis of about 4.49%. The bonds are dated Aug. 15 1930 and 
mature as follows; $2,009 in Feb. and $3,000, Aug. 1 1931 $3,000, Feb. and 
Aug. 1 1932 $3,000, Feb., and $2,000, Aug. 1 1933 $3,000, Feb. and 
Aug. 1 1934 $3,000, Feb., and $2,000, Aug. 1 1935 ,000, Feb. and 
Aug. 1 1936 $3,000, Feb., and $2,000, Aug. 1 1935 ,000, Feb. and 
Aug. 11936 $3,000, Feb. and $2,000, Aug. 1 1937 $3,000, Feb. and Aug. 1 
1938 $3,000, Feb. and $2,000, Aug. 1 1939 and $3,000, Feb. and Aug. 1 
1940 to 1950 incl. 


BELVEDERE, Marin County, Calif.—BOND SALE.—F. W. Kelley, 
City Clerk, informs us that an issue of $8,000 44%% coupon bonds was 
awarded on Aug. 4 to the American Securities Co. of San Francisco, at a 
price of par. he Crocker First Co. of San Francisco, offered par and 
accrued interest for the bonds as 4%s. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Sigel 8. Freeman, County Treasurer, will receive sealed bids until 2 p.m. 
on Aug. 30, for the purchase of $14,278 44% % Oak Grove eo gravel 
road construction bonds. Dated ang. 4 1930. Denom. $713.90. Due 
$713.90 on July 15 1932; $713.90 on Jan. and July 15 from 1933 to 1941, 


inclusive, and $713.90 on Jan. 151942. Int. is payable semi-annually on 
Jan. and July 15. 


BIBB COUNTY (P. O. Macon), Ga.—OFFER $320,000 4% % BONDS. 
—A total of $320,000 444% court house, school and road bonds is veing 
offered by the Hibernia Securities Co., Inc., of Atlanta. for public invest- 
ment at prices ranging from 103.53 for the 1937 bonds to 105.22 for the 
1941 bonds, all maturities priced to yield 3.90%. The bonds are dated 
May 1 1919 and mature serially on May 1 from 1937 to 1941 incl. Prin. 
and semi-annual int. (May and Nov.) payable at the office of the County 
Treasurer. Legality approved by Caldwell & Masslich, of New York. The 
bonds are said to be exempt from all Federal income taxes and tax free in 
Georgia and to be legal investment for trust funds in Georgia and for New 
York savings banks 


1,021,000 1,047,655.55 


1,021,000 1,047,525.58 


Financial Statement. 


100,000 ,000 
Oe RS at: Reet SA es ae 58,144,030 
Se Ea eee ee é ,000 
Population 1930 census, 77,068. 
* The total bonded debt of this county is limited by the Constitution of 
the State to 7% of the assessed valuation. 


BILLERICA, Middlesex County, Mass.—NOTE SALE.—Arthur 8. 
Cook, Town Treasurer, informs us that notes bearing 4% interest, ag- 
gregating $185,000 were purchased by F. 8. Moseley & Co., of Boston, 


at a price of 101.12. According to Mr. Cook, the following bids were 


received: : 
Bidder— Rate Bid. 
oe, meee & OO. CPUIOIOIID) ooo nc cc ence ce ecsscusnnwusnen 101.12 
er SO le ss a pi eb cice me wade aw eae 100.31 
Re eg eae ee peenrer me 101.054 
33°) 2 “Se URES ia eae *: Se eee 100.599 
Billerica ON oe Caen Ed Oe. Ses i atiiee ome 100.59 


BILLINGS COUNTY (P. O. Medora), No. Dak.—NO BIDS.—W. F. 
King, County Auditor, reports that no bids were received on Aug. 12 for 
the purchase of the $12,000 not to exceed 6% interest road and bridge 


bonds offered for sale.—V. 131, p. 973. The bonds are dated Sept. 1 1930 
and mature on Sept. 1 1950. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—The Merchants National Bank, of Muncie, recently purchased an issue 
of $58,960 44 % road construction bonds at per pas a premium of $1,112.13. 

e 


equal to 101.88, a basis of about 4.11%. nds mature semi-annually 
from July 15 1931 to Jan. 15 1941. Bids for the issue were as follows: 
Bidders— emium. 
Merchants National Bank (Purchaser)-_....----------------- $1,112.13 
Fletcher American Co., Indianapolis-_---.-..---------------- ,067, 
Fletcher Savings & Trust Co., Indianapolis. -_----------------- 951.00 
City Securities Corp., Indianapolis... .--..-..-.--------------- 821.00 
Citizens State Bank, Hartford City.....-.------------------- 445.00 


BLOOMFIELD, Greene County, Ind.—BOND OFFERING.—Sealed 
bids addressed to J. N. Downey, Secretary of Board of School Trustees, 
will be received until 8 p. m. on Sept. 15 for the purchase of $14,600 34h 
school bonds. Dated Sept. 1 1930. Due semi-annually as follows: $3 
on July 1 1931; $300 on Jan. 1 and $400 on July 1 1932; $400 on Jan. 1 
and $500 on July 1 1933; $500 on Jan. 1 and $600 on July 1 1934; $600 on 
Jan. 1 and $1,000 on July 1 1935; $1,000 on Jan. and $1,500 July 1 from 
1936 to 1938 incl.; $1,500 on Jan. 1 and $1,000 on July 1 1939 and $1,000 
on Jan. 1 1940. Prin. and semi-ann. int. (J. & J.) payable at the Bloom- 
field State Bank, Bloomfield. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE.— 
The $100,000 drainage funding bonds offered on Aug. 18—V. 131, p. 973— 
were awarded as 44s to the First Securities Corp. of St. Paul, at par plus a 
premium of $370, equal to 100.37, a basis of about 4.16%. The bonds are 
dated Aug. 1 1930 and mature on Nov. 1 as follows; $10,000 in 1931 and 
ioe $12,000 in 1933 and 1934 $18,000 in 1935 and 1936, and $20,000 in 


The following bids were submitted for the issue: 


Bidder— Premium. 
Wires Securities Corp. (purchaser) ....-....---- <<. nooo en nence 70. 
National Citizens Bank, Mankata.............--------------- 365.00 
OP Wore ooo c ccc edocs cers cencewteabkon 347 .50 
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BLUEFIELD, bE acs a re Va.—BONDS VOTED. —At the elec- 
tion held on a Aug. 12—V. >. 975th he voters sanctioned the issuance of 

,000 water bonds by a vols cipeed to be more than 3 to 1. A filtering 
plant is to be installed ay. the Town and meters provided for Al water 
consumers. 


BOISE, Ada County, ae oe 710 ONAL INFORMATION .— 
connection with the report in our issue of Aug. 9 (V. 131, p. 973) ads 
tive to the sale of $120,000 tax anticipation notes to a Boise bank, yk, Bee 
learn that the notes bear 5% interest and were sold as follows: $60,000 
the nd —— sy Bank, of Boise and 70. 000 to the First National Bonk. 
of Boise. The notes mature in six months 


BOSTON Suffolk County, Mass. ont, OFFERIN Ge CTR TY sae 
RATE INCREASED,—Edmund L. y Treasurer, 
conkes Wee waa 12 m. on August 26, for the e Purchase uF 53,000.000 4 

tered traffic tunnel bends. Dated ee 1930. Denom. $1, 

Payable on Sept. i 1980, but may be call ‘aliead and cancelled by the 
20 years from the date of this loan on any date upon which 
, by payment of the face amount of the 

un accumulated rs to date fixed for redemption, 
and when so called, tsterest shall cease. cipal and sen and semi-annual interest 
(March and Sept.) payable at the office of vthe A certified 
check for 1% of the amount of the loan bid for, ae te to the order of 
the City, must accompany each proposal. are said to be exempt 
from taxation in Massachusetts and from the Federal income tax. 

CITY TAX RATE INCREASED.—The City tax rate for 1930 is $30.80 
for each $1,000 of eee. an increase of $2.80 over the figure for 1929, 
which was $28 $1,000, according to the August 21 issue of the Boston 
ch continued as follows 

total ae — 1930 is $1, pf aa. me. an increase 
of $21,023,400, as com 800. 
personal 


compared wi a total 
Fy 3144. ‘808. af Mh ors 108. 200, co! 
ba WL 


5 he of $17,206,200. 
valuation is $1,972,148,200, a net gain of $18,917, 200, com- 
pared with 1929's net gain of $9,455,600.” 

BRAWLEY, Imperial County, Calif.—BOND ELECTION.—A proposal 
to — om 000 water works bonds will be voted on at an election to be held 
on Sept 

BRECKSVILLE, Cuyahoga County, Ohio.—BOND SALE.—The 

495 coupon road improvement bonds offered on Aug. 16—V. 131, 
663—were awarded as ones to Spitzer, Rorick & Co., of eat tt at Pie |" 


pius a premium of $383, equal to 100.60, a basis of about 5.12 
nds are dated July 1 1 1930 = mature on Jan. 1 as follows: "$5; 495 in 
1932; $5,000 in 1933: $6,000 from 1934 to 1936, incl.; $7,000 from 1937 
to 1941, incl. The following is a list of the bids received: 
Bidder— Int. Rate. Premium. 
Spitzer, Rorick & Co. (Purchasers. --....--------- 5%% 83 .00 
Oo OE FX eee 5%% 108.00 
McDonald-Callahan & Co_________--.------------ ee % 24.00 
Banc Ohio Securities Corp----...-----.----------- 5% 81. 
Mitchell, Herrick & Co....-...------------------ ; 2 e 18. 
NI. 2... tent vaokuden teeemase 5u% 213.00 
BRIGHTON Commsont SCHOOL DISTRICT NO. 4 (P. O. Roches- 
Ai of the b Sunt, N. Y.— BIDS REJECTED—BONDS RE-OFFERED. 
of the 


ved on py ED 12 eal the eo pares of the $65,000 not to 
ceed 6% interest coupon or register 1 bonds offered for sale— 

131, 1. p. 973—are reported to have + rejected. The bonds are dated 
yu 930 and mature on Jan. 1 as follows: $2,000 from 1932 to 1941 
incl.; ‘33. 000 from 1942 to 1946 incl.; $4,000 from 1947 to 1953 incl., and 
$3.08 000 in 1954. 
INDS RE-OFFERED.—The anpove issue of bonds is being re-offered 
aba sale at 2 p. m. (daylight savings time) on Aug. 25. The conditions of 
sale which governed the original offering, see above reference, obtain in the 
present instance. Fi lat 

nanc 


Statement. 
Assessed value of real property 1929, $1,011,473. 
represents about 70% of actual value. ‘The District’s bonded debt exclu- 
sive of proposed issue is $4,500. The total bonded debt of the district 
including proposed issue will be $69,500. There is no floating debt or obli- 
gation except current monthly bills. 
Est ted population, 500. 


BRISTOL SCHOOL DISTRICT, Bucks County, Pa.—BOND SALE, 
—The $30,000 4% % coupon or nenimerest tered school bonds offered on Aug. 15 
—V. 131, p. 808—were awarded M. Freeman & Co., of Philadelphia, 


The assessed value 


ob a Satan ot 103.40, ee een hae The bonds are dated July 1 
31 The folio 


1930 and mature $1,000 on July 1 from 19; 
is a list of the bids submitted for the issue: 


M.M. Freeman & Co 
©... Goliess & Oo. 57 pd beNedbee wane buewdoons Neti 
A. B. Leach & Co., ro ea 
E. H. Rollins & Sons, ta elphie Caer ee 


to 1960 incl. 





BRISTOL FIRST SCHOOL DISTRICT (P. Ry Bristol), Hartford 
County, Conn.—BOND OFFERING.—William P. Calder, Chairman of 
District yw will receive sealed bids until 10 a. m. (Eastern standard 
time) = t. 5 for the B ye of $100,000 44%% school bonds. Dated 
Sept. 530. Denom. . Due $5,000 on Sept. 1 from 1931 to 1950 
incl. beige and acanes interest payable at the Bristol] American Bank 
& Trust Co., Bristol, or at the Chemical Bank & Trust es New York. 
A certified check for $2,000 must accompany each proposal. 

Official advertisement of the proposed sale of the above bonds appears 
on page 11 of this section. 


BROOKLINE, Norfolk County, Mass.—LOAN QFFERING.—Sealed 
‘bids addressed to Albert P. Briggs, Town Treasurer, will be received until 
12 m. on Aug. 25 for the purchase at discount of a $500,000 temporary 
loan, dated Aug. 25 1930 and payable on Nov. 26 1930. 


BROWNSVILLE, Cameron County, Tex.—BONDS VOTED.—At an 
election held on Aug. 8 the voters sanctioned the sale of $170,000 in bonds 
for water works construction bonds, the measure receiving a favorable 
vote of 274 to 5. 


BRUSH, Morgan County, Colo.—ADDITIONAL INFORMATION .— 
In connection with the report in our issue of Aug. 2—V. 131, p. 818— 
relative to the sale of $28,000 5% % coupon storm sewer and curb and gutter 
improvement bonds to Joseph Grigsby & Co., of Pueblo, at a price of 
95, a basis of about 5.91%, we learn that the bonds are dated June 1 1930 
and mature on June 1 1952. Coupon in $500 denoms. Redeem. at any 
time at the discretion of the town. Interest is payable in June and Dec. 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND SALE.—The 
$300,000 4% % bh nwey | bonds offered on Aug. 19—V. 131, p. 972—were 
awarded to the Harris Trust & Savings Bank, of Chicago, at par plus a 
———_ of $4,419, equal to 101.47, a basis of about 4.26%. he bonds 

dated May 1 1930 and mature on May 1 as follows: $30,000 in 1936; 
315. 000 in 1936; $85,000 in 1937; $100,000 in 1938, and $70,000 in 1939 


A complete list of the bids submitted for the issue follows: 
Bidder— 


Premium. 
Harris Trust & fee Dae CHGSRENEE) 5 oo es ass cscs clstcdn $4,419.00 
Ames, Emerich & Co.........------------------+----------- 3,546.00 
Continental Tilinois “Company ite adh een ce ieee dee iat nm ane nei Renal one ia te 2,370.00 
EE OE cd wacicdtckonenagennbwohulinawedeam 3,672.25 
OCrfiten National Bauk.. .....-cccecccccccecewceeccnccccces 3,050.00 
De GOOG & OD. cnccoceceeeoccccoccccccsencancesscecnnnes 2,760.00 
RE on tn ern nghertonnenhtersen eanenhenanen 4,255.00 
First Wisconsin Company ---.-------------------------------- 3,323.00 


CAMDEN, Ouachita County, Ark.—BOND OFFERING.—Judson 
Patterson, City Clerk, will receive sealed oe until August 30, for the 
purchase of $26,500 4% % coupon street improvement bonds. Due from 
7932 to 1953, incl. Denoms. $1,000 and Interest is payable in 
March and Sept. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. O. Ebensburg) 
Cambria County, Pa.—BOND iy —The $5,000 44% coupon schoo 
bonds offered on Aug. 15—V. ii. . 663—were awarded at a price of per 
to the Ebensburg Trust Co., the only bidder. The bonds are dated Sept. 





in CAMPBELL, Behouina Counts, Ohio.— BOND OFFERING.—J 


Moore, City A receive sealed bids 
the purchase of the following issues of bonds 85,175 55; 
$93 de ‘Tremabte Ave. special assessment 
Due on Oct. 1 as follows; $9560 in 7031 $8.000 
* Tie 383 500 in 1933 $9,000 in 1934 $9,500 in 1935 
1936 from 1937 to 1939 incl., and $94 885 in 194) 
35,225.00 6% ao 8 rae Hyatt Ave. im . bonds. ‘Dated By ‘1 1930. 


until xing’ $185.175<% 26 for 


One bond nds all othcrs for Due on Oct. 1 as follows; 
$7,000 fro 1934 incl., and $7,225 in pees. 
35,000.00 5% % water ee works system bonds pated May 1 1930. Due 
1 from 1931 to 1940 incl 
16,100.00 isa Hyatt Ac Ave. special assessmen‘ pone 
pve son Ost, 1 as follows; wag 00 7 is in 1931 $3 2 B00 in 1952 


934 
4,965.55 ia veity's ‘portion "Courtland pm paving bonds. Dated June 


o = fe ; ° 
Lg me en Des 1 as follows; pag496. 55 in 1931, and $500 


Bids cca! a rot the above Aes to bear int. ar a rate other than 
will also be considered, provided, however, that where a fractio rate is 
bid such fraction shall hall be \% of 1% or a multiple thereof. A certified check 
for 2% of the amount of the bid; payable to the order of the City Auditor, 
must accompany each proposal. 


CANTON, Stark County, Ohio.—BOND ELECTION .—At t genera 

election to be held in N oveiber the — wa ae & on a propos od a he 
nds ‘‘for the purc oO vert h 

Lake region into a water field available aa the City's phase of dana or, pone 


CASCADE COUNTY SCHOOL geernicr | a 7 . 
Falls) Mont.—BOND OFFERING.—Mrs. G. 8 Bi Sine 3 Great 
= jog Ton tone — 5 =. = “—. 4 for t the pe urchase of 52 00 

ceed nteres 00) ni nterest rag semi-annuall 
Proposals must be accompanied by a certified check for'$ r $2 


CASS COUNTY (P. O. on lt roca Ind. a OFFERING.— 
Marion Flory, County yoy will receive sealed bids until 2 p.m. on 
Sept. 6 for the purchase of $80 4% ta counon bridge construction bonds. 
Dated July 1 1930. Denom. 4° 000. $4,000 on Jan. and July 1 from 
133L to 1940, incl. Bids will also be considered for bonds bearing 4% and 

G interest. bap oy and om ennnel interest (January and July) 

bie at the office of the County Treasurer. Each bidder must accom ~~ 


me - 7; — proper certified check and non-collusion affida 


CHERRYVILLE, Gaston County, No. Caro.—BOND SALE.—The 
$22,000 coupon or registered refunding bonds offered on Aug. 18—V. 131, 
p. 973—were awarded as 6s to Magnus & Co., of Cincinnati, at par plus 
8 premium of | $242, 8 ual fo 101. 10,3 basis of about 5 5.90%. The bonds 

and mature on 
incl. The successful bid was the only one wlter a ee oe ivo2, 


CHICAGO era, shetty 1] P. O. Chicago) Cook Coun 
Ill.— BOND SALE.—A. B. Leach & ne. of Chicago, were the wuccoes” 
ful bidders on a 21 for the purchase of an issue of $1,395,000 * 
coupon sewer bo paying 102. : a for = issue, a basis of about 4 
The bonds are dated Jan. 1 1930. nom. $1,000. Due on July 1 as 418% 
$78, 7 from 1931 to 1940 incl. soi ,000 from 1941 to 1949 incl., and $57,- 
000 in 1950. Principal and semi-annual interest payable in Ch hicago. 
Legality approved by Chapman & Cutler, of Chicago. The purchasers are 
Bye cet dag ponds = a Anvestment vary * yield 3.00% for the 
ma\ y % for the maturity 4.00% for the 1933 maturity, 
and 3.05 { for the bonds due from 1934 to 1950 ‘inclusive. 4 


CHICOPEE, Hampden County, Mass.—BOND AWARD NOT CON- 
SUMMA TED—I SSUE RESOLD ATER .—We now learn that the award 
on Aug. 5 of two issues of 4% bonds agereeating, $345,000 to Estabrook 
& Co., of Boston, at 101.451, a basis of about 3.76%—V. 131, Pp. 974— 
was not consummated, owing’ to legal pt: BE, 

BOND SALE.—Salomon Bros. & Hutzler, of Boston, subsequently 
_— urchased $120,000 4% coupon permanent pavement bonds, one of the 

ues mentioned above, at a orice of 100.78, a basis of about 3. 59%. The 
bonds are dated July 1 1930 and mature $40, 000 on July 1 from 1931 to 
1933, incl. Estabrook & Co. bid 100.66 for the issue. The $225,000 4% 
filtering plant and water mains bonds has 


CHICOPEE, Hampden County, 


not been reseld 
Mass. —TEMPORARY LOAN.— 


The $200,000 temporary loan off on Aug. 18—V. 131, 1130 —was 
awarded to Salomon Bros. & Hutzler of Boston, at a 2.3 % discoun 
The loan is dated Aug. 18 1930 and is payable on Jan. 151931. The Banik 


of Commerce & Trust Co., Boston, the caly other bidder, offered to discount 
the loan at 2.34%. 


The following is a list of the bids submitted for the loan: 
Bidder— 


Discount. 
Salomon Bros. & Hutzler (Purchaser) . ........-...-.-....---s0e 2.31% 
Bank of Commerce & Trust Co., Boston. ..-..-..--. 2.2. Lee 2.34 
ee, CRO I on wins 6 one mn en due deeteb eee enh an deo ame nae 2.35% 
Western Massachusetts Bank & Trust Co., springfield icteag. debe ehade tums 2.375% 
First National Bank & Trust Co.. Springfield......._--......._- 2'375% 


CLAY COUNTY SPECIAL SCHOOL ry ee NO. 46 ¢: Oo 
Rector), Ark.—BOND OFFERING.—Sealed bids dressed to - 
Frets, Secretary of Board of Education, will be eaves until 3 p.m. on 
Sept. 8, for the par urchase of $30,000 refunding bonds. Interest is payable 
semi-annually. onds macure in 20 years. A certified check for 5% of 
the amount of bonds bid for must accompany each propogal. 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE.—The 
$50,000 primary road bonds offered on Aug. 13—V. 131, p. 664—were 


awarded as 4 4s to George M. Bechtel & Co., of Davenport, at par plus a 
premium of $351, equal to 100.70, a basis of about 4. Atte The bonds are 
dated Sept. 1 1930, and mature on May 1 as follows; $ 6.000 in 1943 and 
1944, an $30, 000 in 1945. Optional after May 1 1936. Bids for the issue 
were as follows; 

Bidder— Premium. 
George M. Bechtel & Co. (purchasers).............--.--..-.--.- 5 
White Phillips 3 SF eS | Oa pe SEE 350 
Stern Bros. & Co., SENG 0 cdsoucks baa ckeassateulnncutess 289 
Carleon D. Beh Go., Des Moines......__......------------------ 279 


COATESVILLE, Chester County, Pa.—BOND SALE.—The $30,000 
44%% street improvement bonds offered on Aug. 13—V. 131, p. 891— 
were awarded to E. H. Rollins & Sons, of ye eng at par plus a 
premium of $104.20, equal to 100.349. a basis of about 4. 22%. The bonds 
are dated Aug. [5 1930. Due on Aug. 151945. The following is an official 
list of the bids submitted for the issue; 


Bidder Int. Rate. Rate Bid. 
E. H. Rollins & Sons (purchasers) -...........-.- 4%% 100.349 
PE Dy, SD AP OD. cw bc cabo cniinascadiweanedn 44%% 100.132 
Edward Lowber Stokes & Co.....--........-..-- 44%% *100.69 
©. CC Oe Gh sb desc ncdsisnnndes cbdmvsend 44% 100.12 
BS eG Se ee ee ee ee oe 4% 100.289 

“ ° SN Ltt sk nciindedonking akcotiaaiikct 44% 13 


‘* Bid not in conformance with conditions of sale. 


COASTAL HIGHWAY DISTRICT “Civ and the Counties of 
Chatham, Bryan, Liberty, McIntosh, mn and Camden), P. O. 
Savannah, Ga.—OFFER $140. 000 4% % BO /DS.—The Hibernia Secur- 
ities Co., Inc., of Atlanta, is offering a block of $140,000 4%% coupon 
(registerable as to principal) highway district bonds for public mvestenens 
at prices ranging fr om 102.54 for the 1936 maturity to 105.80 for the 
1946 maturity. The bonds are dated May 1 1945 and mature serially on 
May 1 from 1936 to 1946 inclusive. Principal and semi-annual interest 
May and November) payable at the office of the District Treasurer 
ne the Citizens & Southern Bank, Savannah, or at the National 
City Bank, New York, at the option of the holder. Legality approved by 
Storey, Thorndike, Palmer & Dodge, of Boston. 
Financial Statement. 

Assessed valuation t oe purposes of taxation, 1929.........--.- $103, 183. 108 
% Botel bonded GONG. ag66 cc reese eres oneeennteonsenmsonm 

* Ratio of total eats debt less than 1% of assessed ao 

The total bonded debt of this district is limited by the constitution of the 
State to 7% of the assessed valuation. Population, 1920 census, 150,540. 


CONDE, Spink County, So. Dak.—BOND SALE.—The $5,000 6% 
coupon refunding street improvement bonds offered on Aug. A sap 131, 





1930 and mature on Sept. 1 as follows; $2,000 in 1935 and $3,000 in ps0. 


30—were awarded to the Peoples Bank, of Conde, at a price of par. 
Wns bonds are dated ~ 11930. Denom. $1,000. Due $1 Boo" on Sept. 
1 from 1931 to 1935, incl. Interest is payable annually on Sept. 1 
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COOK COUNTY ,(P. O. Chicago), Hl.—LIST OF BIDS.—In con- 
nection with the report in our ——w of Aug. 9 (V. 131, p. 974) relative to 
the award on Aug. 4 of $2,500,000 44 % corporate bonds to a group headed 
by the Chatham Phenix Corp., of New York, at par plus a premium of $33,- 
480, equal to 101.339, a basis of about 3. 89%, we are in receipt of the fol- 
lowing os of the bids submitted for the issue; 

Bi 


Amt. Bid. 
O'G0. and Otis & Co" . a & Co., M. M. Freeman wn 533 480 
©... JOEY « bn a candgsiatainsstddpabatie ne 
First Union Trust & Savings Bank, Harris Trust & Sa 
Bank, Continental Illinois Co., and The Northern Fut On 
jointly 9,0 boo oo ome cecgesoees sees essnsnseebseetaeccnbons 2,528,900 
Ss B OO. 2 oo co wcncepuetdshsripesinuimiioimeis Bs "524.200 
Foreman-State Corp., Guaranty Company of New York, Ames 
Emerich & Co., Central Illinois Co., First Wisconsin Co. -, and 
ured Petes Go., JMET. .anccccccéudebehiiinasenmensa’ rs we 
CORDOVA, Walker County oe fad ton — ors. W. 
Key reports that the issue of $3, to exceed 6% int. ref. Forme eiswred 


on Aug. 5—V. 131, . 819—was not Poids The bonds are dated Sept. 
1930 and mature $ ‘on Sept. 1 from 1931 to 1945 incl. 


COSTA MESA UNION ELEMENTARY ooirrrs DISTRICT (P. O. 
Santa Ana), Orange County, Nan ATS tar 2 —The $50, "5% 
school bonds offered _on ny 19—V. 131, A mee awarded to the 


American Securities Co., of San Francisco, a at par plu ytd a premium of #3. 078, 
WS see @ basis of about 4.13% are dated Sept. i 


1930 and mature $5,000 annually from te to 1940" incl. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.— 
The $42,000 coupon improvement bonds offered on July 29, the award 4 
which was postponed until Aug. 5—V. 131, p. aoe 8 sold as 4%s to 
Braun, Bosworth & Co., of Toledo, ot pet Ds plus a premium of $179, equal to 
100.42, a basis of about 4.62%. bonds mature $6,000 on Oct. 1 
from 1930 to 1936 inclusive. 


CYRIL PRION a ane SCHOOL DISTRICT eS oO. be ge 


County, Okla.— E.—The Taylor-White ahoma 
0 is reported to have recently purchased an ue a of $14,000 school 


DALTON SCHOOL DISTRICT, Lackawanna County, Pa.—BOND 
SALE .—The yet of the Board of School Directors informs us that 
an issue of $55,000 44%% coupon school building construction and ogy. 
ment bonds has been sold at par and accrued interest to the State Teac 
Retirement Board, Harrisburg. The bonds are dated Jan. 1 1930. Denom. 
$500. Due from 1936 to 1960, incl. Interest is payable in Jan. and July. 


DEARBORN, Wayne County, Mich.—BOND ELECTION.—A proposal 
to issue $675, 000 in bonds for hospital construction purposes will be sub- 
mitted to a vote of the electors at an election to be held on Sept. 9. 


DELAWARE TOWNSHIP (P. O. ouniom) Camden County, N. J.— 
BOND OFFERING.—Margaret W. Ermuth , Township C Clerk, will receive 
sealed bids until 9 p. m. (daylight saving time) on aa 28 a 
of $136,000 54% temporary improvement bonds. Dated A 1 

Due as follows; $13,000 from. 1931 to 1933 4 Ang -; $16,000 in 1034 and 1935; 
$20,000 in 1936; $12,000 from 1937 to 1939 incl. -, and $9,000 

Interest is payable semi-annually. A certified check for 10% of the bid, 
paysene, *° the order of the Township Treasurer, must accompany each 
proposa. 


DENVER (City and County) Colo.—BOND SALE.—The $13,540,000 
44 % —— (registerable as to principal) 1927 series, municipal water 

éfunding nds offered on Aug. 19—V. 131, p. 819, 974—were awarded 
to a syndicate composed of the Harris Trust & Sav Bank, and Halsey, 
Stuart & Co., Inc., both of Chicago, The International Co. of Denver, 
R. H. Moulton & Go., Los Angeles, Otis & Co., New York, First Union 
Trust & Savings Bank, Chicago, E: H. Rollins & Sons, ©. F. Childs & 
Co., and Emanuel & Co., all three of New ase the Northern Trust Co., 
Chicago, and Stranahan, Harris & Oatis, + one Rutter & Co., the 
latter two of New York, at par plus a ambien of $460,007, equal to 
103.396, a basis of about 4.01%. (average maturity of 23.36 years). The 
bonds are dated June 1 1927 and mature annually on June 1 as follows; 











198} ----Si87. 000 see. ----Saee 000 | 1950 - . . $349,000 sese----8808. 000 
1932... 165,000)1 ---- 250,000/)1951-..-. 364,000)1 oe 9, 
1933... 172,000 1943 ---- 176,000|1952---- 379.000|1961---- 552.000 
1934..-. 179,000) 1944___. 272,000) 1953__-- 396,000|)1962-_.. 552,000 
1935.--- 187,000|1945__-.- 284,000/1954__-- 412,000)1963-__-.-. 600,000 
1936.--- 195,000)1946___. 296,000 ie brit yee 1964... 625,000 
1937_..- 203,000)1947___- 308,000|1956__-- 448,000|1965-_-. 652,000 
1938_-.- 212,000|1948_--- 321,000|1957-_-- 467,000|1966---- 680,000 
= 1,000|1949___. 335,000}1958__.- 487,000|1967__.- 684,000 
1940... 230,000 

BONDS PUBLICLY OFFERED.—Members of the ang em Be . dicate 
are reoffering the bonds for public investment at prices to 2.75% 
for the 1931 maturity 3.50% for the 1932 yy 3.70% fay , %. 1934 
maturity; 3.80% for the 193 for the bonds due from 


4 eg ty 3.90% 
1935 to 1950 incl., and 3.95% for the nds due from 1951 to 1967 incl. 
The securities are said to be legal investment for savings banks and trust 
funds in New York, Massachusetts, Connecticut and tae States and not 
taxed under the Colorado Personal Property Tax. A detailed statement 
of the financial condition of the City and County of Denver appeared in our 
issue of Aug. 9. The following are some of the other bids submitted for the 
bonds, the split interest rate offers being excluded: 
Syndicate— 
Bosworth, Chanute, Loughridge & Co., Denver; Nat. City Co., 
b a Bankers Co. of N. » Continental Illinois Co., Chicago: 
First Nat. Old Ccioer Yk: "Boston; First Detroit Co., ny 
Roosevelt & Sen 5 ean, Taylor & Co., Y.: eemee 
Bacon & Co., : Lawrence Stern & Co., Chicago; Curtis & 
Sanger, Boston; wR. XW. Pressprich & Co.,N. 5 CN lip aE, Se 
Sidlo, Simons, Day & Pe, Denver; Guaranty Co. of N. Y.; 
Bros. & Co., Inc., N. i Foreman State core $ Chicago; 
“m: Phoenix Cor] ms” 4 Kountze Bros R. Day 
Co., Boston; t Wiccan Co., Nib roubes- Hannahs, 
Ballin & Lee, N. Y.; First Nat. St. Louis Corp., N. Y.; Esta- 
brook & Co., ‘sales Ames, Emerich & Co., Chicago; Stone and 
Webster & Blodget, inc., N. Y.; Wallace, Sanderson & Co., . py # 
Boettcher, Newton & Co.. "Denver; Chase Securities Corp. N. Y.; 
A. B. Leach & Co. ie Chicago; ‘Mercantile-Commerce 0., St. 
Louis; Wm. J. Batchelder, Los Angeles; American Securities 
Co., San Francisco; Wells-Dickey Co., Minneapolis; Haligarten 
& Co,. N. Y.; F. 8. Moseley & Co., Boston; Be a VanIngen & 
Ons BE. 3s H. L. Allen & Co., N. Darb ‘. Co., N. 
Miss. valley Trust Co., St. Louis; Fires ‘Securit Corp., Min 
Pacific National Co., Plc kta chin scusuneb aban wie oe 
United States National om Denver; James H. Causey & * 
Denver; O’ Donnell-Owen & Co., Denver; Widredge & CoN. Y.; 
Geo. B. Gibbon & Co., N. Y?; M. M: Freeman & Co., Inc., 
N. Y.; Roger, Caldwell & Co., N. Y.; M. F. Schlater & Co.. 
N. Y.; First Nat. Bank, N. Y.; Bancamerica-Blair Corp... N. Y.; 
Smith-Moore & Co. St. Louis: Stern Bros. & Co., Kansas City: 
Redman & Co., N. ; Phelps "Fenn & Co., N. Y:: Schaumberg, 
Redham & Osborne, Ms Ee  Gebbslutdn ashe kebieckotedsecouce 102.839 


DES MOINES, Polk County, Iowa.—BOND SALE.—The White- 
Phillips Co., of Davenport, - Aug. 18 was awarded an issue of $30,000 
4%% air ort bonds at - lus a premium of axe we to 100.76, a 
basis of about 4.31% nds are dated Jul 930 and matureron 
July 1 as follows: $7, 000 4 1932, 1934 and 1935. a: and $9,000 in 1937. 
Interest is payable semi-annually. 


DE WITT, lowa.—BOND OFFERING.—E. J. 

uigley, Mayor, is reported to be receiveing sealed bids until Aug. 26 for 
the purchase of an issue of $9,000 bonds, the proceeds of which will be 
used for city well construction purposes. 


DUBOIS COUNTY (P. O Jasper), Ind.—BOND OFFERING.—John 
Seger, County Treasurer, will receive sealed bids until 2 p. m. on Sept. 9 
dl the yur urchase of $9,450 4 % Madison Township road construction 

ated July 15 1930. enom. $472.50 on July 15 1931; $12. 50 
je od and July 15 from 1932 to 1940 incl., and $472.50 on Jan. 15 1941. 


DUBUQUE, Dubmawe County, Iowa.—BOND OFFERING.—City 
Treasurer Otto F. Puls will receive sealed bids until 10 a. m. on Aug. 26 


Rate Bid. 


102.969 
Barr 
‘Chat- 


102.92 


102.916 


Clinton County, 


re purchase of the following issue of 414% coupon bonds aggregating 











$115,000 sewer bonds. ee - RA wal 15 as 
1941 incl.; $10,000 in 1942; 15,000 in 
$25,000 in 1945 and iste. Bids for 
fae nied by a certified check for $1 
60,000 impt. fund bonds. Due on aay 
$10,000 from 1942 to ve fny 
issue must be secemmpented 
cach issue is dated July 15 1930. 
are said oo, sreante ae Dan, the Eee 
the taxable pro e y. e ap 
Cutler of a as to the validity of the bonds 
successful bidder 


EAST BERLIN SCHOOL DISTRICT, Adams County, Pa.—BOND 


i 
ES 
: 
: 
3 
E 


og SA $7, faa 4 a Y Pegs —- bonds Deine ry t. - 19—V. 131, 
were awar arry March of East at par a premium 
of 5 i 50, equal to 102.03. The bonds are dated July 1 Faso. Denom. 


Due after 1936. Interest is payable in January and J 


Salrmaned ON, ye Ng Mass. gab acing i LOAN. 

ars ioan at 2.20% discount. ug. 20 fell and & paselie 
oan a coun: 

on Nov. 21 1930. Bids for the issue were as follows . em 


F. Dont ley & Co. (purchasers) 2.20 
ossley & OO. GOPEREES)s ceiic sccwactisdsewtinecensccgcna J 
Bank of Commerce & ac Trust LD eae a ntrcieitedeikdenmigiaieh tilbain tmbiasaiin 2.25 
Vazen, Gee & OG. 260d me ghniggvens ivisscnd combos swogatanvbiitie 2.28 
Salomon to EE Ge Ged ic cincovdsdebbnys denn adnda 2.35 
Shawmut MPs. Oy RAE ASS nh Shh aindih> maPnobbeeh onenespnompnel 2.35 
First Nationa’ O98 OGRGG GN Bn cc natiepanadsntnneccindnasnnenene 2.52 
EASTCHESTER (P. O. be gg ee Westchester County, N. Y.— 
BOND OFFERING.—Arthur Ferris, Town Clerk, will receive ——- 


bids until 8 p. m. (daylight pian time) on Sept. 3 for the purchase 0 
$230,000 not to exceed 6% a _ or registered Midland = 
drain improvement bonds. ae 1 1930. Denom. $1,000. Due 
on Sept. 1 as follows: $6,000 int 1951. and $8, 000 from 1932 po 1959 =o be a 
of interest to be expressed in a multiple of 44 or 1-10th oe 
and ne me at interest (March and September) varie FA at the t 
National Bank & Trust Co., Tuckahoe. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Town Treasurer, 
must accompany each proposal. The approving opinion of Hawkins, 
Delafield & ngfellow, of New York City, will be furnished to the pur- 
chaser without charge. 
Finenciat Statement. 

Valuations—Actual valuation, 1930, estimated_-_-.-.-.-..--- $95,000 ,000- 

Assessed valuation, real estate and special franchise, 1929--_ 84, ‘273,199 


Debt—Total bonded indebtedness, ee ee eee eee J 03 
Water district bonds, included above-.......-.----------- None 
Sewer district bonds, included above_---.---------------- 413,480 
Certificates of indebtedness, not included above-_-..-------- ,300 


280 
Population, 1920 Federal census, 9,372; 1925, State census, 12,976; 
1930, Federal census, 20,113. 


EAST CHICAGO, Lake County, Ind.-—BOND SALE.—The yee 000 
5% water works bonds offered on Aug. 8—V. 131, p. 665—were 
to Eldredge & Co., of New York, at ner plus a premium of $3. 500 equal 
to 100.70, a basis of about 4.93 % he bonds are dated N 1 1929 
and mature on Novy. 1 as follows: 30 000 in 1935; £31 ,000 in 1936: $22. 000- 
in 1937; $24, oS & 4 $36,000 ip 1939; $28, 000 in 1940; $30,000 in 1941; 
$32,000 in 194 2; $35, in 1943; $37,000 in 1944; $40,000 in 1945, $43, 
in 1946; $45,000 in 5 000 $47,000 in 1948; $50, 000 in 1949: Callable at 103 
in inverse numerical order, on any interest date, upon 60 days’ published 
notice. 


ECORSE Bal wey Wayne 


County, Mich.—BOND SALE.— 
Stranahan, Harris & Oatis, Inc., 


of Detroit, nave purchased an issue of 


$371,500 6% coupon, registerabie as to principal, water bonds. Dated 
July 15 1930. One bond for $500, all others for $1,000. Due on July 15 
as follows: $74,000 from 1931 to 1934, incl., and $75, 500 in 1 


and semi-ann. int. (J. & J. 15) parente at the American State f,  etrele. 
Legality ay oo tg a. Miller, Sanfield. Paddock & roe gh of Detroit. The 
bonds are being offered for public investment priced to yield from 4.00 
to 4.50%, according to maturity 

Financial Statement. 
Anseeped Valenies: CGE) xc db cccnnddcccctnpadicipindupeune $51,892,967 
Total bonded debt (including this issue) ---......----------- 


Population (1920 Census), 22,911. Population (1930)Census, 23, 952. 
EDDYSTONE, Delaware County, Pa.—BOND SALE.—The $225,000 


4\%% coupon borough bonds offered on A 9—V. 131, p. 665—were 
awarded to the Delaware County Trust Co. of ‘hester at par | lus a pr 


of $4,567.50, equal to 102.03, a basis of about 4.10%. e bonds are 
dated - } 1930 a —_ mature on July 1 as follows; $20,000 in 1935: soe A 4 
in 1 945; $40,000 in 1950; $50,000 in 1955 and $60,000 

1960 Oae ter A... nes were as follows; 

Bidder— Premium. 
Delaware County Trust Co. (purchaser) -.....-...---------.- $4,567.50 
Delaware County National Bank, Chester. -_--..-.---.-------- 1,775.25 
A.B. Laas & O6., PRERGM Ss dé deers omcsckcdescecdcsscace 990.00 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE. The 
$24,000 444% coupon bridge construction bonds offered on Au 20—V. 
131, p. 974—-were awarded to the City National Bank, of Goshen, at Fie 
a a premium of $285.10, equal to 101.18, a basis of about 4. 26%. 
bonds are dated August 15 1930 and mature $1,200 on May and Nov. 
= to 1940, incl. Bids received were as follows: 
i 


der— Premium. 
Oty National Bask. (PURGNGOIN 6 oon ok cots se cto cous cena $285.10 
Gelem Bank & Trust Ge.: Gah oo we wei be eo cccnncosens dace 281.00 
Olty Securities Corp., TRGIRRAOEE . «co cc on ce cccdccnwccntonnces 101.00 


ERIE COUNTY (P. O. Sandusky), Ohio.— BOND OFFERING.— 
Lester E. Curtis, Clerk of the Board of County Commissioners, will receive 
sealed bids until’ 1 p. m. on t. 4 for the pupchaes of $4,200 5% bridge 
bonds. Dated Sept. 1 1930. enom. $20. Due $420 on Sept. 1 from 
1931 to 1940 incl. Interest is payable semi-annually. Bids for the bonds 
to bear interest at a rate other than 5% will also be considered, provided, 
however, that where a fractional rate is bid such fraction shall be 4% of 1% 
or a multiple thereof. <A certified check for 5% of the amount bid must 
accompany each proposal. 


FALLOWFIELD TOWNSHIP (P. O. Van Voorhis), Washington 
County, Pa.—BONDS OFFERED.—Ear| Beazell, Township Secre 
received sealed bids until 8 p. m. on Aug. 21 for the’ purchase of an issue of 
$30,000 4% 4 bonds. Dated July 1 1930. Denom. $1,000. Due $5,000 
on July 1 from 1935 to 1940 incl. Int. is payable in Jan. and July. 
of the bonds is said to have been a a by the State Department of 
internal Affaire. Legality approved by Burgwin, Scully & Burgwin of 

urge: 


FERGUS COUNTY SCHOOL DISTRICT NO. 85 (P. O. Lewistown), 
Fergus County, Mont.—BOND SALE.—The $2,000 issue of school bonds 
offered on Aug. 1—V. 131, p. 307—was awarded at a price of par to the 
Commissioner of State Lands. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERED .—John J. 
Quirk, City Treasurer, received sealed bids until 11 a. m. (daylight saving 
time) on Aug. 22 for the purchase at discount of a $500,000 temporary loan. 
Dated Aug. 22 1930. enoms. to suit purchaser. Payable on March 16 
1931. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


FERNDALE, Oakland County, Mich.—BOND OFFERING.—Jay F. 
Gibbs, City Manager, will receive sealed bids until 2 p. m. (Eastern standard 
gre) — Aug. 26 for the Da 500 of the following issues of not to exceed 

44% int. bonds aggregating 
$32, 600 special assessment paving bonds. Payable as follows: $3,000 

from 1932 to 1939 incl. and $4,000 in 1940 and 1941. 

8,500 special assessment water and sewer bonds. Payable as follows: 

$500 in 1931; $1,000 from 1932 to 1939 incl. 

Each issue is dated Aug. 1 1930. Int. is payable semi-annually. Suc- 
cessful bidder to pay for the printing of the bonds, but the approving opinion 
of Miller, Canfield, Paddock & Stone of Detroit will be furnished by the 
City. A "certified check for $500, payable to the order of the City Treasurer, 
must accompany each proposal. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Ned J. Ver- 
milya, City Clerk, will receive sealed bids until 2 p. m. (E yi standard 
time) on Sept. 4 for the purchase of $275,000 not to exceed 5% Q interest 
storm sewer and sanitary trunk sewer bonds. Dated Sept. 1 1930. Due 
on Sept. 1 as follows: $20,000 in 1931; $15,000 from 1932 to 1944 incl., and 
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$10,000 from 1945 to 1950 incl. Rate of interest to be expressed in a mul- 
tiple of of 1%. Award is to be made on an interest cost basis. Prin. 

nd ° oe at the Chase National Bank, New York. A 
certified check for $2,000, payable to the order of the City, must accompany 
each proposal. The City will pay for the printing and delivery of the bonds; 
Yo bidder to pay for the approving opinion of Chapman & Cutler 


FLORAL PARK, Nassau County, N. Y.—BOND SALE.—The $35,000 
fire house bonds offered on Aug. 19—V. 331 p- 975—were awarded as 
4.40s to George B. Gibbons & Co., Inc. of New York, at 100.279, a basis of 
about ye The bonds are dated Sept. 1 1930 and mature on Sept. 1 
as follows: $1,500 from 1931 to 1940 incl., and $2,000 from 1941 to 1950 incl. 


FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OFFERING .— 
Thomas F. Wilson, County Auditor, will receive sealed bids until 10 a. m. 
of ,000 44% % bonds. Dated July 7 1931. 
$300. Due $600 on May and Nov. 15 from 1931 to 1949 incl. and 

$}.209 on May 15 1950. Int. is payable semi-annually on May and Nov. 
5. The offering notice says: t for the purpose o 
revenue with which to pay said bonds and int. which 
will be provided by lev a tax against the taxpayers of 
Ind., as ans by law. Valuation of net taxables at last assessment, 
$17,200,000. Present county indebtedness, including this issue, $99,500. 


FRANKLIN COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
¢- O. Apalachicola), Fla.— BOND SALE.—The $75,000 issue of school 

nds for which the only bid received on April 7, a price of 90 offered by a 
local investor, was . 130, p. 2625—is reported to have been 
Soeneeqently sold on June 18 at a price of par to E. 8. Teague of Apalachi- 
cola. The bonds are dated Sept. 1 1929 and mature $3,000 on Sept. 1 
from 1932 to 1956 incl. 


FREDERICKSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Fredericksburg), Gillespie County, Tex.—BOND SALE.—The H 
issue of 5% school bonds offered on Aug. 15—V. 131, p. 510—-was awarded 
at a price of ae} to the Brown-Crummer Co. of Wichita. The bonds mature 
annually as follows: $500 from 1931 to 1940 incl.; $1,000 from 1941 to 1955 
incl., and $2,000 from 1956 to 1970 incl. 


FREDERICKSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
odesth Sure). Gillespie County, Tex.—BONDS REGISTERED.— 
We are informed that an issue of $50,000 5% school bonds was ee me oh 
on Aug. 15 by the State Comptroller. The bonds are in $500 deno tions 
and mature serially. 


FREMONT COUNTY SCHOOL DISTRICT NO. 14 (P. O. Brook- 
side), Colo.— BOND OFFERING.—Sealed bids addressed to the County 
Clerk will be received until Aug. 25 for the purchase of $10,000 refunding 
bonds. Rate of interest to be suggested in posal. Denom. $1,000. 
The bonds mature annually on Oct. 1 from 1931 to 1940 inclusive. Legal 
opinion of Pershing, Nye, Talmadge, Bosworth & Dick, of Denver. 


FURNAS COUNTY (P. O. Beaver City), Neb. BONDS DEFEATED. 
—A proposal to issue $200,000 in bonds to finance the construction of a 
new court house building was defeated by a vote of 2,214 to 1,297 at an 
election held recently. 


GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND SALE.— 
The $19,237.91 coupon special assessment improvement bonds offered on 
Aug. 16—V. 131, p. 820—were awarded as 5s to the Davies-Bertram Co., 
of Cincinnati, at par plus a premium of $166, sone to 100.86, a basis of 
about 4.81%. The bonds are dated Sept. 1 1930 and mature on Oct. 1 


as follows: $1,237.91 in 1932, and $2,000 from 1933 to 1941 incl. Bids 
for the issue were as follows: : 
dder— Int. Rate Amt. Bid. 
Davies-Bertram Co. (purchaser) -.-.-.-..---------- $19,403.91 
Bohmer, Reinhardt & Co., Cincinnati - -- 19,386.04 
Spitzer, Rorick & Co., Toledo _--_----- 19,383.91 
itchell, Herrick & Co., Cleveland. .....-.--------- 19,368.91 
Guardian Trust Co., Cleveland...............--.-- 19,301.91 
Seasongood & Mayer, Cincinnati--._...-.--.------ 5% .288.91 
Banc Ohio Securities Co., Columbus----..--.-------- 19,287.31 
oe. Geemeea & Ce:, TOME. 66 so a vcciacseess- .278.91 
eil, Roth & Irving Co., Cincinnati-__......--.---- 19,271.91 
ae ey eer 19,239.91 





GATES MILLS, Cuyahoga County, Ohio.—BOND OFFERING.— 
B. H. Sinden, Village Clerk, will receive sealed bids until 12 m. on Sept. 6 
for the purchase of $187,500 6% special assessment impt. bonds. Dated 
Sept. 1 1930. One bond for $500, all others for $1,000. Due on Oct. 1 
as follows; $16,500 in 1932 $19,000 from 1933 to 194lincl. Int. is payable 
semi-annually in April and Oct. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must accom- 
Pany each proposal. 


GEARY, Blaine County, Okla.—BOND SALE.—The following issues 
of bonds aggregating $77 ,000 which were unsuccessfully offered on July 1— 
V. 131, p. 307—are reported to have been subsequently sold on August 5. 


Purchaser not disclosed: 
Due $2,000 annually from 1933 to 


$40,000 water works system bonds. 
Due annually from 1933 to 1952, inclusive. 


1952, inclusive. 
37,000 sanitary sewer bonds. 

GERRISH-HIGGINS TOWNSHIP? SCHOOL DISTRICT (P. O. 
Roscommon), Roscommon County, Mich.—BOND SALE.—The $50,000 
coupon school bonds offered on Aug. 18—V. 131, p. 1131—-were awarded 
as 5\%s, at a price of par, to the Hanchett Bond Co. of Chicago. The 
bonds mature annually as follows: $1,000 in 1931 and 1932; $1,500 from 
1933 to 1935 incl.; $2,000 from 1935 to 1939 incl.; $2,500 from 1940 to 
1943 incl.; $3,000 from 1944 to 1946 incl.; $3,500 in 1917; $4,000 in 1948; 
$4,500 in 1949 and 1950. 


GILMER INDEPENDENT SCHOOL DISTRICT (P. O. Gilmer), 
Upshur County, Tex.—BONDS REGISTERED.—An issue of $25,000 
5% school bonds was registered by the State Comptroller on Aug. 11. 
The bonds are in denoms. of $1,000 and $100 and mature serially. 

The State Board of Education is reported to have subsequently pur- 
chased the bonds at a price of par. 


GIRARD, Trumbull County, Ohio.—RBOND SALE.—The $13,600 
water mains extension bonds offered on July 29—V. 131, p. 666—were 
awarded as 5s to Ryan, Sutherland & Co., of Toledo, at par plus a premium 
of $57, equal to 100.41, a basis of about 4.83%. The bonds are dated 
July 1 1930 and mature $2,720 annually from 1931 to 1935 inclusive. 


GRAND HAVEN, Ottawa County, Mich.—BOND ELECTION.—A 
proposal calling for the issuance of $200,000 in bonds to finance the con- 
struction of a sewage disposal plant will appear on the ballot for considera- 
tion at an election to be held on Sept. 1. 

GRANITE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Drum- 
mond), Mont.—BOND OFFERING.—Sealed bids addressed to H. T. 
Cummi , District Clerk, will be received until 8 p. m. on Sept. 10 for 

ure of $20,000 not to exceed 6% interest school bonds. Due 
aorielty in 10 years. Interest is payable semi-annually. A certified check 





| for $1,000 must accompany each proposal. 


GRAYSON SCHOOL DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.—BONDS REOFFERED.—We learn that the $21,000 
issue of 5% school bonds originally scheduled to have been sold on Aug.12 
—V. 131, p. 1131—was reoffered for award at 11 a. m. on Aug. 20. The 
bonds are dated Aug. 12 1930. Due annually as follows: $1,000 from 1931 
to 1937, incl., and $2,000 from 1938 to 1944, incl. 

GREECE (P. O. Rochester), Monroe County, N. Y.—BOND SALE.— 
The Union Trust Co. of Rochester, recently purchased an issue of $25,000 


| 5% % street impt. bonds at a price of 100.629. 


GREEN RIVER, Sweetwater County, Wyo.—BOND OFFERING.— 
Sealed bids addressed to C. C. Horton, Town Clerk, will be received until] 
8 p. m. on Sept. 2 for the purchase of $60,000 6% coupon sewer bonds. 
Denomination $1,000. Interest is payable semi-annually. These bonds 


| are said to have been approved at an election held on May 14 1929. 


GREENVILLE, Hunt County, Tex.—BOND SALE.—The following 


| issues of bonds aggregating $25,000 offered for sale on Aug. 15,—V. 131, 


| p. 1131—were awarded to the Dallas Union 





Trust Co., Dallas, at par plus 
a premium of $200, equal to 100.80, a basis of about 5.27%: 
$15,000 5% school bonds. Dated’ June 1 1930. Due $1,000 annually 
from 1946 to 1960 incl. 
5,000 514% street impt. bonds. Dated May 1 1930. Due $1,000 an- 
nually from 1941 to 1945 incl. 
5,000 544% street maintenance bonds. Dated April 1 1930. Due 
$1,000 annually from 1936 to 1940 incl. 








— 


— 


The successful bidders also 


agreed to furnish printed bonds and pay 
for the opinion as to the validity of the bonds. Bertha Hcibrook, City 
Clerk, furnished us with the following list of the bids received; 

Bidder— Premium 
Dallas Union Trust Co. (purchaser) ____________---.-----------.- $200 
Bemmrepeens SOOT 0; , CCR ee eT dale sau 150 
Dates Bank & Trust Oo., Dalles... 22 vn ce nc deccedaawe Buc 25 
Bosworth, Chanute, poe & 00... DORIS 6 hau cies ois Sue xPar 
‘i x ony to pay bidder $225 for services, also to furnish bonds and legal 


GREENVILLE SCHOOL DISTRI 
—BOND OFFERING.—E. M. Blythe " Chena vis. 


will 
receive sealed bids until 12 m. on Aug. 26 for the purchase of $204,000 not 
to exceed 5% int. coupon school bonds. Dated Se t. 1 1930. Denom. 
$1,000. Due $17,000 on Sep ¢ incl. Principal and 
semi-annual interest (March and September) yable in New York. A 
certified check for 1% of the amount of bonds bid for, payable to the order 
= the ae cee ——_ —_ accompany each proposal. The 
Oo torey, orndike, Pa Dodge, Boston, 
will be furnished to the purchaser pn cain extapes “ 

Description of the District. 

The School District of the City of Greenville embraces an area of 10% 
eq: =» and has a population of 35,938. Its assessed valuation for 1929 was 
$11,147,560 and its actual valuation is probably in excess of $250,000,000. 
The total bonded debt including this block of $ ,000 is $955,000. Against 
this the District has a sinking fund which is in excess of $350,000 in cash 
and securities, &c. The district has no floating debt not covered by this 
issue and has an exceptional record for meeting its obligations promptly. 
The present tax rate is 84 mills for bonds. Full power to levy taxes for 
bond purposes is vested in the Board of Trustees. 


Bonds Outstanding July 1 1930. 


County, So. Caro. 
d of Frus tees 





i EE co dcccask cbewecie cece ls ckab ee eebdka A 

a eee #304 000 
I ampus d 

a EINE ac i 3 se dies ts w wb chinas os tolnak earetie esecasiakern ee a $348 000 
Pe Bikes Kab sGngusand kan dbndbbuéatn ace asieanas ae $599,000 


GRUNDY COUNTY (P. O. Grundy Center), lowa.—BOND SALE.— 
The $140,000 primary road bonds offered on Aug. 15—V. 131, p. 666— 
were awarded as 4s to the Fidelity Savings Bank, of Marshalltown, at 
me plus a premium of $741, equal to 100.529, a basis of about 4,435%. 

he bonds are dated Sept. 1 1930 and mature $14,000 on May 1 1986 to 
1945 incl. op uonal after May 1 1936. 

BOND SALE.—The White-Phillips Co., of Davenport, is reported to 
have purchased on the same day an issue of $60,000 refunding bonds as 
44s at par plus a premium of $55, equal to 100.09. 


GUILFORD COUNTY (P. O. Greensboro), No. Caro.—NOTE 
SALE.—The $400,000 issue of revenue anticipation notes offered on Aug. 
15—V. 131, p. 1131—was awarded as 3s to ta M. Freeman & Co., Inc. 


of New York, at par plus a premium of $11. The notes are dated Aug. 15 
1930 and mature on Jan. 31 1931. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFER- 
ING.—Clyde Pecttijohn, County Treasurer, will receive sealed bids until 
10 a.m. on Aug. 25, for the purchase of $2,200 4% % Herbert G. Wheeler 
et al., Washington Township road improvement bonds. Dated Aug. 15. 
1930. Denom. $110. Due $110 on July 15 1931; $110 on Jan. and July 15 
from 1932 to 1940, incl., and $110 on Jan. 15 1941. Interest is payable- 
semi-annually on Jan. and July 15. 


HAMTRAMCK, Wayne County, Mich.—TO PURCHASE BONDS.— 
The City Council is reported to have voted recently to purchase $13 ,000- 


5% refunding bonds as an investment for the police and firemen’s pen- 
sion fund. 


HANCOCK COUNTY (P. O. Ellsworth), Me.—BOND OFFERING.— 
H. B. Moor, Chairman of the Board of County Commissioners, will receive- 
sealed bids until 10 a. m. (Standard time) on Sept. 9 for the purchase of 
$150,000 4% coupon court house bonds. Dated Oct.11930. Dueannually, 
as follows: $7,000 from 1931 to 1940incl. and $8,000 from 1941 to 1950 inel. 
teed a semi-ann. int. (A. & O.) payable at the Union Trust Co., Ells- 
worth. 

Financial Statement. 
Assessed valuation taxable property -.-..--.....------.---.. $29 897 871 
Bridge loans outstanding 183 ,030 . 
Populatio: 30,361. 


HARDIN COUNTY (P. O. Eldora), lowa.—BOND SALE.—The 
$500,000 primary road bonds offered on Aug. 15—V. isl, p. 667—were 
awarded as 4\%s to Stern Bros. & Co., and the Prescott, Wright, Snider 
Co., both of Kansas City, jointly, at par plus a premium of $2,250, equal 
to 100.45, a basis of about 4.445%. The bonds are dated Sept. 1 1930 
and mature $50,000 on May 1 from 1936 to 1945 incl. Optional after 
May 1 1936. Bids were also submitted by Glaspell, Vieth & Duncan, 
George M. Bechtel & Co., the White-Phillips Co., and the Carleton D. 
Beh Co., all of Davenport. 


HARNEY COUNTY SCHOOL DISTRICT NO. 30 (P. O. Burns), Ore. 
—BOND OFFERING.—Bert B. Kromer, District Clerk, will receive sealed’ 
bids until 7 p. m. on Aug. 25 for the purchase of $40,000 6% school bonds. 
Denom. $1,000. Due Jan. 1 as follows: $2,000 from 1932 to 1949, incl., 
and $4,000 in 1950. Principal and semi-annual interest (Jan. and July) 
payable at the office of the County Treasurer or at the fiscal agency of 


eee eee eee 


the State in New York City. Successful bidder to furnish prin bonds. 
A certified check for 5% of the face value of the bonds bid for, paren to 
the order of the District Clerk, must accompany each proposal. 


HARRISON COUNTY (P. O. Corydon), lowa.—BOND OFFERING.— 
John K. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 3 for the purchase of $14,090 4%% gravel road construction, 
bonds. Dated Sept. 3 1930. Denom. $352.25. Due $352.25 on July 
31 1931; $352.25 on Jan. and July 15 from 1932 to 1950 inclusive, and 
$352.25 on Jan. 15 1951. A certified check for 3% of the amount of the 
bid must accompany each proposal. 


HAVERILL, Essex County, Mass.—BOND OFFERING.—Arthur T. 
Jacobs, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on Aug. 26 for the purchase of the following issues of 4% 
coupon bonds aggregating $200,000; 
$150,000 macadam bonds. Due $30,000 on Aug. 1 from 1931 to 1935, incl. 

50,000 water main bonds. Due $5,000 on Aug. 1 from 1931 to 1940, incl. 

Each issue is dated Aug. 1 1930. Denom. $1,000. Principal and semi- 
annual interst (fF. & A.) payable at the First National Bank, of Boston, 
under whose supervision the bonds will be engraved. Legality to be ap- 
proved by Ropes, Gray, Boyden & Perkins, of Boston. 


Financial Statement, August 18 1930. 





2a Wes OP SON 1900... 5b Cae eas cc eeusebaweesun $67 961,385.00. 
RNR Seersts cess. etre bs 2 en Ty a sedossbneanns’ 1,686 ,688.00 
Total gross debt, including these issues_---.....--------- 1,474,000.00 
Exempted debt; Water bonds_---..---------- $290,000.00 

en NS oe eee cco wabe nna ncewe 461,500.00 

Sinking funds for debts within debt limit.... 6,500.00 758,000.00 
oto. seabed oehe thedbadhe a cabana $716,000.00 
TR CO Conde ebansnwes own $970,688.00 


t 
Sinking funds for debts outside debt limit.----- 15,500.00 


HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazleton), Luzerne 
County, Pa.—BOND SALE.—The $70,000 5% coupon school bonds for 
which no bids were received on July 7—V. 131, p. 308—are reported to have 
since been sold at a price of par to the Hazleton National Bank. The ponds 
are dated July 1 1930 and mature on July 1 as follows: $3,000 in 1935 
and 1936; $4,000 in 1937 and $5,000 from 1938 to 1949 incl. 


HEMET, Riverside County, Calif.—BOND SALE.—The Elmer J. 
Kennedy Co., of Los Angeles, purchased at private sale on July 7 an issue 
of $18,000 514% coupon improvement bonds at par plus a premium of 
$75, equal to 100.41, a basis of about 5.37%. The purchasers also agreed 
to furnish blank bonds. The securities are dated Aug. 1 1930. Denom, 
$1,000. Due $3,000 on Aug. 1 from 1931 to 1936 incl. Int. is payable in 
February and August. Bonds carry no option of redemption prior to ma- 
turity date. 


HOLDENVILLE, Huzhes County, Okla.—BOND ELECTION.—At 








an election to be held on Aug. 26 the voters will be asked to sanction the 
issuance of $225,000 water system bonds. Only a short time ago, according 
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to report, the voters approved the sale of £75,000 sewer, storm sewer and 
water main bonds. 


HOT SPRINGS, Sanders County, Mont.—BOND OFFERING.—Nellie 
Hood, Town Clerk, will receive sealed bids until 8 p. m. on Sept. 25 for 
the purchase of $15,000 not to exceed 6% interest water bonds. Dated 
July 1 1930. The following information r the issue is taken from 
the effering netice: Said bonds shall be of two c or kinds; the first 
choice of the Town Council being amortization bonds wnerein a part of the 
principal is required to be paid each time interest becomes due and payable, 
and which part payment on the principal increases at each su ng 
installment in the same amount that the eet peermeas decreases; the 
second choice of the Town Council being serial , which serial bonds 
shall be in the denomination of $350 each payable during the 20-year period 
at the rate of $700 each year, $350 on the first day of Jan. and $350 on the 
first day of July each year. In consid bids for various classes of bonds, 
the Town Council shall take into account the interest offered or demanded, 
also interest on the sinking fund for the payment of serial bonds, together 
with every circumstance affecting the total cost of the bonds when paid in 
full. Principal and interest payable at the Town Treasurer's office, or at 
some place designated am 4 the purchaser. Enclose a certified check for 3% 
of the amount bid. payable to the Town Treasurer. 


HOT SULPHUR COUNTY (P. O. Thermopolis), Wyo.—BOND 
SALE.—A group com of the United States National Co., Sidlo, 
Simons & Day, and Kramlich, Reed & Co., all of Denver, is reported to 
have recently purc an issue of $110,000 5% re school district 
refunding bonds at a price of 100.64, a basis of about 4.90%. The bonds 
mature on July 1 as follows: $7,000 from 1931 to 1945 inclusive, and $5,000 
in 1946; optional after 1940. 


HOUGHTON COUNTY (P. O. Houghton), Mich.—BOND ELEC- 
TION.—At an election to be held on Sept. 9 the voters will be asked to 
express their opinion as to the advisibility of bonding the county for an 
additional $300,000, the proceeds of the issue to be used for the construction 
of a sanitorium. 


HUDSON COUNTY (P. O. Jersey City), N. J.—OFFER $620,000 
4 4, BONDS.—George B. Gibbons & Co., Inc. of New York, are offering 
$63 000 44% % coupon or registered bonds for public investment at prices 
ranging from 102.63 for the 1938 maturity to 105.19 for the 1¢49 maturity, 
yielding 4.10% for the ali maturities. he bonds are dated May 15 1930 
and mature on May 15 from 1938 to 1949, incl. They are stated to be 
legal investment for savings banks and trust funds in New York, New 
Jersey and Pennsylvania. 

Financial Statement. 


AmeeeeE PEIRAEIEE WFR c cc cccccccccncenseccscescsccoss $1 ,246,664.372 
y, 2 SP pe Serr Pre ee ey ee 32,663 ,079 
2000 CEI CARE ina cc cwcsccccnasdcctscnssencvcssasesos 4,252,595 

EOS BR es cc dhiie Beh ib ened wend peapennsusdocccasasnea $28,410,484 


I e 
Population 1930 U. 8. Census, 667,501. 


HYDE PARK UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Ptantebure, Dutchess County, N. Y.—BOND OFFERING.—Walter 
A. Cronk, rict Clerk, will receive sealed bids until 11 a. m. (daylight 
saving time) on Sept. 6, at the office of Harry C. Barker, 54 Market St., 
Poughkeepsie, for the purchase of $150,000 not to exceed 6 % interest coupon 
or tered school building bonds. Dated Oct. 1 1930. Denom. $1, ; 
Due $5,000 on Oct. 1 from 1931 to 1960 incl. Rate of interest to be ex- 
= in a multiple of 4 or 1-10 of 1% and must be the same for all of the 

mds. Ta we me grace semi-annual interest (April and October) payable 
at the Farmers & Manufacturers National Bank. Poughkeepsie. A certified 
check for $3,000, payable to H. M. Russell, District Treasurer, must ac- 
company each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished to the purchaser. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $65,000 
4% issue No. 1 city hospital bonds of 1930 offered on Aug. 19—V. 131, 
p. 976—were awarded to the Harris Trust & Savings Bank, of Chicago, 
at par plus a premium of $353, equal to 100.52, a basis of about 3.44%. 
The bonds are dated Sept. 1 1930 and mature on July 1 as follows; $3,000 
from 1932 to 1946, incl., and $4,000 from 1947 to 1951, incl. 


IOWA COUNTY (P. O. Marengo), lowa.—BOND SALE.—The $175,- 
000 y road bonds offered on Aug. 19—V. 131, p. 667—were awarded 
to the White-Phillips Co., of Davenport, at par plus a premium of $710, 
equal to 100.40. Rate of interest not stated. The bonds are dated 
Sept. 1 1930 and mature on May 1 as follows: $17,000 from 1936 to 1944, 
inclusive, and $22,000 in 1945. Optional after May 1 1936. 


ane following is a list of the bids submitted for the issue: 


— Premium 
We Ga, (ORROEGEE) . wee cmc cnetsedssncenasccccccne 710 
George M.  « &. SSA ee = ee 700 
i css dw ds xo ios on Map cb te Se Sh ie wh =n hw Wi enn a ae ahee 0 705 
Ce Ee, Oe ae doe rdaothedetibaaebbseecenenen 535 


IRONDALE, Jefferson County, Ala.—BONDS REOFFERED.—The 
$11,000 6% series A street improvement bonds originally scheduled to have 
been sold on July 8—V. 131, p. 149—are being reoffered for award at 8 p.m. 
on Sept.2. Sealed bids for the issue should be addressed to C. B. Mc Danal, 
Mayor. The bonds are dated July 1 1930 and mature on July 1 as follows: 
$1, from 1931 to 1939, incl., and $2,000 in 1940. Interest is payable 
semi-annually. A certified check for $500 must accompany each offer. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, City Auditor, will receive sealed bids until 12 M. on Sept. 6 for 
the purchase of $20,000 5% % sewage disposal improvement bonds. Dated 
July 1 1930. Denom. $500. Due $1,000 on Oct. 1 from 1931 to 1950, 
incl. Interest is payable semi-annually in April and Oct. Bids for the 
bonds to bear interest at a rate other than 5%% will also be considered, 

vided, however, that where a fractional rate is bid such fraction shall 

\ of 1% ora multiple thereof. A certified check for 3% of the amount 
of bonds bid for, payable to the order of the City Treasurer, must accom- 
pany each proposal. 

JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS REG- 
ISTERED.—The State Comptroller on Aug. 13 registered an issue of $157,- 
500 5% bridge bonds. Denominations $1,000 and $500. Due serially. 


JACKSON, Teton County, Wyo.—PURCHASER.—In connection 
with the notice in our issue of Aug. 2—V. 131, p. 821—relative to a sale of 
$20,000 5% water bonds at a price of par, we laern that the issue was sold 
ms oo Jackson State Bank. he bonds are in $1,000 denoms. and mature 

years. 


JEFFERSON COUNTY NAVIGATION DISTRICT (P. O. Beau- 
mont), Tex.—BONDS REGISTERED.—An issue of $35,000 5% bonds, 
maturing serially, was registered on Aug. 13 by the State Comptroller. 
Denom. $1,000. 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—The $80,000 
coupon or registered paving bonds offered on Aug. 18—V. 131, p. 821—were 
awarded as 4s to Rutter & Co. of New York, at par plus a premium of 
$562, equal to 100.70, a basis of about 4.16%. The bonds are dated June 
1 1930 and mature $4,000 on June 1 from 1931 to 1950. incl. A detailed 
statement showing the financing condition of the City as of July 22 1930 
ap in our issue of Aug. 2. 


KEARNY, Hudson County, N. J.—OFFER $1,261,000 WATER 
BONDS.—Stranahan, Harris & Oatis, Inc. of New York, are offering 
$1,261,000 444% coupon or registered water bonds for public investment 
priced to yield 4.30%. The bonds are dated June 15 1930, mature serially 
on June 15 from 1941 to 1970, inclusive, and are said to be legal investment 
, sa and trust funds in the States of New York and New 

ersey. 
Financial Statement. 
(As furnished by the Town Clerk as of June 1 1930). 
RARCSRT VEL BES xtc e ease SaWecbdosKscucewsnes $91,894,423 


Total bonded debt (including this issue)............---..---- 14,191,737 
EGR We WR po ces siwowes nebbwd<éactecccecs $6,814,000 
SORT RNS. ods, ns 5 6 Gadi eedaweesbevensoue 1,309,144 

——-_ 8,123,144 

ONG os ta tne s cited Coe wets auchata se sktabiewaiene $6,068,593 


Population, 1920 Census, 26,724; 1930 Census, 40,565. 
KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo) Kalamazoo 
ING . Anderson, Secretary of the 


7m. on Aug. 25, for 
ated Sept. 15 1930. 


County, Mich.—BOND OFFERING.—H. W 
Board of Education, will receive sealed bids until 7 
the purchase of $455,000 4% or 444 % school bonds. 





Denom. $1,000. Due on Sept. 15 as follows: $50,000 from 1931 to 1937, 
incl., $60,000 in 1938, and $45,000 in 1939. Bids must besubmitted for the 
bonds to bear interest at 44% and 4%%. Further information may be 
had by communicating with the above-mentioned , at 306 East 
Lovell 8t., Kalamazoo. 


KEOKUK COUNTY (P. O. Sigourney), lowa.—BOND SALE.—The 
$313,000 primary road bonds offered on Aug. 19—V. 131, p. 667—were 
awarded to George M. Bechtel & Co., of Davenport, as 44s, at par plus 
a premium of $570. equal to 100.501, a basi %. he 


is of about 4.40 
bonds are dated Sept. 1 1930 and mature on May 1 as follows; $31,000 
after May 1 1936. 


from 1936 to 1944, incl., and $34,000 in 1945. O mal 


KIPP SCHOOL DISTRICT NO. 8 (P. O. Kipp), Saline County, 
Kan.—BOND OFFERING.—Frank Tramble, District erk, will receive 
sealed bids until Sept. 1 for the purchase of an issue of $45,000 school 


bonds. Dated 4 1 1930. ue in 20 years. is paya semi- 
annually. These bonds are said to have been authorized by a vote of 159 
to 74 at an election held on July 24, this year. 


KNOXVILLE, Knox County, Tenn.—OFFER $18,000 4% % BONDS. 
—tThe Harris Trust & Savings Bank of Chicago, is offering a biock of $18,- 
000 434 % coupon or registered Dy ge bonds for public investment at prices 
ranging from 101.32 for the 1934 eeepc ne! te 106 for the 1955 maturity, 
all bonds priced to yield 4.35%. The ties in the opinion of tne bankers 
are eligible as security for Postal Savings Deposits. ey are part of an 
—_ Oe tin awarded on May 20 at 102.05, a basis of about 4.56%. 
—V. 130, p. 3758. 

Financial Statement (As Officially Reported.) 


Real value of taxable property, estimated. -...........__.. $235,000, 
DEERE FREER BEE Ss 6. dns bb dens ccatisissidndece 154,800,575 
STOUR. GOUs (CRs Se GSNNOR) .. . . 6. cies cswsccksasetsdo 22,949, 
Lf fee neT $4,959,362 
en a are 936,897 
EE IA ER LR 17,053 ,686 


Population, estimated, 105,300; 1920 Census, 77,818. 
* Knoxville has no separate school or other district debt. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.— BOND OFFERING.— 
Leonard H. Huffer, County Treasurer, will receive sealed bids until 2 p. m. 
on Sept. 5 for the purchase of $15,200 444% Carl Myers et al., Harrison 
——- road impt. bonds. Dated Aug. i5 1930. enom. $760. Due 
$760 on July 15 1931 $760 on Jan. and July 15 from 1932 to 1940 incl. and 
$760 on Jan. 15 1941. Int. is payable semi-annually on Jan. and July 15. 

LAPEER COUNTY (P. O. a age Mich.—BOND SALE.—Braun, 
Bosworth & Co. of Toledo, recently purchased an issue of $102,400 5% 
road bonds at par plus a premium of $2,111, equal to 102.06. The following 
is a list of the bids submitted for the issue; 


Bidder— Rate Bid 
re, ee ere Gr Ce, CORPO). oo dt 6 od ccteciuvnccccdisocaae 102.06 
ee SP G0 ck BP ns So dah addnatvscsbwandakidtubsnceueee 101.39 
Swanenas, Maris S Oats, IMG., TOG. 2. none nccccccéccccunncccad 101.33 
Oe ee ee ee 100.76 


LEXINGTON, Middlesex County, Mass.—BOND SALE.—Estabrook 
& Co. of Boston on Aug. 20 purchased an issue of $15,000 4% sewer con-% 


struction bonds at 100.568, a basis of about 5.80%. The bonds are dated 
Sept. 1 1930 and mature annually from 1931 to 1935, inclusive. Bids for 
the issue were as follows; 

Bidder— Rate Bid. 
DONE OF 60, TOO eS oc cc ccc ccucascacesnccwekesun 100.568 
i Pr Ce. a idbbwnbcabeotechee col anwnen .56 
Pee reaeeones O10 CONOR OGPD. occ cccciccccccccnccencssckeeu 49 


00. 
DR ETD Go a hbcbadscscnddedseskdasésbedcucadase 100.138 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to Charles D. Harnden, City Treasurer, will be re- 
ceived until 11 a. m. (daylight saving time) on Aug. 26 for the purchase at 
discount of a $100,000 a ee! loan. Dated Aug. 27 1930. Denom. 
$25,000, $10,000 and $5,000. ayable on March 16 1931 at the First 
National Bank of Boston, which will certify as to the genuineness and valid- 
ity of the notes, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—OTHER BIDS.— 
In connection with the report in our issue of Aug. 16 Vv. 131, p. 1132) 
relative to the award on Aug. 14 of $525,000 coupon (registerable as to 
principal) primary road bonds as 4%s to a group of Cedar Rapids banks, 
for a premium of $4,451, equal to 100.84, a basis of about 4.34%, we 
learn that the following other bids were received, presumably for the issue 


98 Bidder 

George’ M. Bechtel & Co., D Pres 450 
eorge M. e 5 ROTO vnc cncusunscscmnceeusaue y 

Prescott, Wright, Snider & Co., Kansas City.........---..---.-- 3, 

White-Phillips Co., Davenport ..........-._------ =ssenmaea 3,825 





LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—The fol- 
lowing issues of coupon or registered bonds squrogating $29,000 offered on 
Aug. 19—V. 131, p. 1132—-were awarded as 4. to Sherwood & Merrifield, 
Inc. of New York, at 100.089, a basis of about 4.39%: 


$19,000 paving bonds. Due $1,000 on Sept. 1 from 1931 to 1949 incl. 
10,000 impt. bonds. Due $1,000 on Sept. 1 from 1931 to 1940 incl. 
Each issue is dated Sept. 1 1930. Bids for the bonds were as follows: 
Bidder— Int. Rate. Rate Bid. 
Sherwood & Merrifield, Inc. (purchaser::)........--- 4.40% 100.089 
George B. Gibbons & Co., Inc....------.-......... 4.40% 100.07 
SR ARM an aca coneacnscaceuael 4.50% 101.056 
Marine Trust Co. (Buffalo) --.--.-----..---.------ 4.50% 100.369 
Edmund Seymour & Co...---.-.---.-..--.------- 4.50% 100.29 
Manufacturers & Traders Trust Co. (Buffalo)_...--- 4.50% 100.4187 


LIVINGSTON, Overton County, Tenn.—BOND OFFERING.— 
A. F. Officer, Mayor, will receive sealed bids until 8 p. m. on Aug. 30 for 
the purchase of $60,000 5% water*works bonds. Dated June 1 1930. De— 
nomination $1,000. Due $5,000 on June 1 from 1941 to 1952 incl. Prin. 
and semi-annual interest payable at the Chemica! National Bank, New 
York. These bonds were authorized at a recent election.—V. 131, p. 976. 


LIVINGSTON TOWNSHIP (P. O. Livingston), Essex County, N. J. 
—BOND SALE.—Two of the three issues of coupon or registered bonds 
offered on August 18—V. 131, p. 976—were awarded as 4s to H. L. 
Allen & Co., of New York, as follows: 
$254,000 water bonds ($255,000 offered) sold at par plus a premium of 

$1,524, equal to 100.60, a basis of about 4.45%. DueonJuly 1, as 
follows: $5,000 from 1932 to 1951, incl.; $7,000 from 1952 to 1960, 
incl.; $9,000 from 1961 to 1957, incl., and $8,000 in 1968. 
22,000 fire house bonds (same amount offered) were sold at a price of par. 
_ Due $1,000 on July 1 from 1932 to 1953, incl. 

Each issue is dated July 1 1930. The $24,000 not to exceed 514 % interest 
} nee bonds scheduled to have been included in the sale were with- 

awn. 


LOS ANGELES, Los Angeles County, Calif.—_BOND OFFERING.— 
Robert Dominguez, City Clerk, will receive sealed bids until 10;30 a. m. 
on Aug. 27 for the purchase of $556,310 not to exceed 5% interest series 
No. 5 (Santa Clara Valley Damages) funding bonds. Dated Oct. 1 1929. 
One bond for $310, all others for $1,000. Due on Oct. 1 from 1931 to 
1949, inclusive. No split interest rate bids wi!] be considered. Principal 
and semi-annual interest payable at the office of the City Treasurer, or at 
the Bank of America, National Association, N. Y. City. A certified check 
for 2% of the par value of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. Legality of the 
bonds will be approved by Thomson, Wood & Hoffman of New York, 
whose opinion will be furnished to the successful bidder. Bonds will be 
sold for cash only and for not less than par and accrued interest. 

LOS ANGELES, Los Angeles County, Calif.—PROPOSED BOND 
OF FERING.—it is reported that approximately $3,000,000 of the $38,800,- 
000 various improvement bonds voted at an election held on May 20 (V. 
130, pp. 3759, 3924) will be offered for sale about Sept. 1. 

LOS ANGELES ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 1 (P. O. Los Angeles), Los Angeles County, Calif.— BOND SALE. 
—The $61,135.31 improvement bonds offered on Aug. 12—V. 131, p. 1133— 
were awarded as 6s to Hames & Co., of Los Angeles, at par plus a premium 
of $11, equal to 100.01, a basis of about 5.99%. The bonds are dated July 
23 1930 and mature on July 23 as follows: $2,500 from 1936 to 1959 incl., 
and $1,135.31 in 1960. 

Bids for the bonds were as follows: 


Bidder— Int. Rate. Premium. 
Hames & Co. (pubGhaeets) < <<<<cnsewc nonce cceccccens A $11.00 
WE BOs Ee cca te pcee catdseddumeerad tui 64% 103.00 
Re IG Co obs eS Sime enscisvcdscudwsosawdrns 7% 12.00 
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MADISON, Lake County, Ohio.—BOND OFFERING.—Edward Rose, 
Village Clerk, will receive sealed bids until 12 m. on Aug. 26 for the pur- 
chase of $6,360 6% fire engine purchase bonds. Dated Dept. 1 1930. 
One bond for $260 and another for $500, all others for $700. Due on 
Sept. 1 as follows: $760 in 1932 and $700 from 1933 to 1940 incl. Int. is 
payable semi-annually in March and Sept. Bids for the bonds to bear int. 
at a rate other than 6% will also be considered, provided, however, that 
where a fractional rate is bid such fraction shall be 4% of 1% or a multiple 
thereof. A certified check for $300, payable to the order of the Village, 
must accompany each proposal. 


tollowing lasues of 434% ‘coupsa, Conds cngramtiog Sob 00D ofteced. O2 
‘ollo ues 0 coupon mds aggregat: F ore 
Aug. 16—V. 131, p. 309—were awarded to the Anderson Banking Co., 
. & ae at par plus a premium of $1,632, equal to 101.89, a basis of 
about 4. : 
$53,000 8. M. Keltner et al., Anderson Twp. road construction bonds. 
Due semi-annually from July 15 1931 to Jan. 15 1941 
33,000 H. B. Avery et al., Anderson Twp. road construction bonds. 
Due semi-annually from July 15 1931 to Jan. 15 1941. 


MADISON COUNTY (P. O. Madison), Fla.—BOND OFFERING.— 
Sealed bids addressed to the Chairman of State Road Department, Robert 
W. Bentley, will be received at his office in Tallahassee until 10 a. m. on 
Sept. 8 for the purchase of an issue of $87,000 5% road bonds. Denom. 
$1,000. Dated July 11922. Due on July 1 1952. Bids will be received 
for the whole or any part of the issue. Prin. and semi-ann. int. (J. & J.) 
payable at the National City Bank, New York, or at any bank in the City 
of Madisen. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the above-mentioned Chairman, must accompany 
each proposal. Final approving opinion of Caldwell & Raymond of New 
York will be furnished to the successful bidder. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND SALE.— 
The $100,000 primary road bonds offered on Aug. 20—V. 131, p. 668— 
were awarded as 4\%s to George M. Bechtel & Co. of Davenport at par plus 
@ premium of $547, equal to 100.547, a basis of about 4.39%. The bonds 
are dated Sept. 1 1930 and mature $10,000 on May 1 from 1936 to 1945 
incl. Optional after May 1 1936. 


MAINE, State of (P. O. Augusta).—BOND OFFERING.—W. 8S. 
Owen, State Treasurer, will receive sealed bids until 10 a. m. (Eastern 
standard time), on Aug. 26 for the purchase of the following issues of 4% 
coupon bonds aggregating $2,200,000: 
$1,500,000 highway and bridge bonds. Due $100,000 on Sept. 1 from 1936 

to 1950 inclusive. 

700,000 Waldo-Hancock bridge bonds. Due as follows: $20,000 from 
1941 to 1945 incl.; $30,000 from 1946 to 1950 incl., and $45,000 
from 1951 to 1960, incl. These bonds are redeemable wholly 
or in part at par and interest on any interest date on and after 
15 years from date of issue. 

All of the above bonds are dated Sept. 2 1930. Denom. $1,000. In 
the case of each issue, interest is pavable semi-annually in March and Sept. 
Bids must be for the total amount of bonds offered. According to the offer- 
ing notice these bonds are exempt from taxation {n Maine and from all 
Federal income tax and are an unqualified, direct obligation fo the State 
and the credit and good faith of the State is ogy oe ‘or the payment of 
both principal and interest. The opinion of the Attorney General of the 
State of Maine as to the legality will be furnished the purchaser. Payment 
for the loan may be made on or before Sept. 2 1930, at which time the 
definitive bonds should be ready for delivery. 

Financial Statement. " 
BT ee ee eee rent $743 688,259 
Bonded debt (excl. of these issues) on Sept. 1 1930 2,058,800 


MARION COUNTY (P. O. Knoxville), lowa.—BOND SALE.—The 
$385,000 primary road bonds offered on Aug. 20—V. 131, p. 665—were 
awarded as 4%s to Glaspell, Vieth & Duncan of Davenport at par plus a 
premium of $1,776, equal to 100.461, a basis of about 4.41%. The bonds 
are dated Sept. 1 1930 and mature on May 1 as follows: $28,000 from 1936 
to 1944 incl. and $43,000 in 1945. Optional after May 1 1936. 


The following is a list of the bids submitted for the issue: 


Bidder— Premium. 
Giese, Vieth & Duncan (purchasers)... .....-.-.-ec00sccesn nsec $1,766 
George M. Bechtel & Co - bute 
adh saci lich ti ap hse MAIS Sp ins AW su Wa te go Se 1,750 





IN idee cide ih ne Gig ad Wo Ra Raen map Rhine me ons 1,250 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Merchants National Bank of Boston on Aug. 17 purchased a $40,000 
temporary loan at 2.31% disconnt. The loan is payable $20,000 on 
March 31 1931 and $20,000 on May 31 1931. Bids received were as 


follows; ’ 
Bidder— Discount. 
Merchants National Bank (purchaser) -.-....-.---------------- 2.31% 
Shawmut Corp-_-_----------- denon db tn 0b te 6b ao an to ah br th to tet De Mo Ga SH 2.46% 
TI in winidhee OWS h nbs tn WE Ohms BH One SHER wis A8% 
First National Old Colony Corp....-...-....-------------------2.594% 
ee DE so. i Cen dt nora sewanisaoresdbuhaeneee 2.595% 
Se RT ee 2.60% 


MAX, McLean Conte. No. Dak.—BONDS NOT SOLD.—The $3,000 
issue of 6% coupon city hall bonds offered on Aug. 11—V. 131, p. 977— 
was not sold, as no bids were received. The bonds are dated Oct. 1 1930 
and maturein 10 years. The Village Clerk states that the issue will probably 
be re-offered shortly. 


MAYFIELD, Cuyahoga County, Ohio.—BOND OFFERING .—Eulalia 
8. Bennett, Village Clerk, will receive sealed bids until 12 m. on Sept. 12 
for the purchase of $38,000 6% special assessment road impt. bonds. 
Dated Sept. 1 1930. Denom. $1,000. Due on Sept. 1 as follows: $1,000 
from 1932 to 1934 incl.; $2,000 from 1935 to 1951 incl. Int. is payable in 
March and Sept. A certified check for 5% of the amount of bonds bids for, 
payable to the erder of theVillage Treasurer, must accompany each proposal. 


MELVINDALE, Wayne County, Mich.—-OFFER $225,000 54% 
BONDS.—The $225,000 5% % general obligationstormsewer bonds awarded 
on August at a price of par to Morris Mather & Co., C ucago—V. 131, p. 
1133—are being reoffered by the successful bidders for public investment at 
prices to yield 4.80%. The bonds are dated Aug. 1 1930 and mature Aug. 1 
19 The financial statement of the Village is said to show an assessed 
valuation for 1930 of $17,538,638, and a net bonded debt of $1,631,400. 
Population in 1930 is 4,050. 

MERIDEN, New Haven County, Conn.—BOND SALE.—FINANCIAL 
STATEMENT AMENDED.—The $45,000 444% coupon Oregon Road 
bonds offered on Aug. 20—V. 131, p. 1133—were awarded to the Home 
National Bank of Meriden, at a price of 101.66, a basis of about 4.27%. 
The bonds are dated July 1 1930 and mature on July 1 1939. 

Attention is called to the fact that in the official financial statement of 
the City, published in our issue of Aug. 16, see above reference, the last 
ame list figure should read $62 880,000, not $116,876,760. We were in 


ormed of this correction by Edward J. Pickett, City Treasurer. The 
following is a list of the bids submitted for the bond issue: 

Bidder— Rate Bid. 
Home National Bank (purchaser) ----------------------------- 101.66 
Eldredge & Co-------------------- - : : 101.64 
H. M. Byllesby & Co--_------- 101.575 
Putnam & Co. (Hartford) - --- -101.55 
Estabrook & Co---------- . -101.547 
me a par & Co. -...-.-.<----------------- _...101.399 
R. F Griggs & Co------ ee : a _..101.04 
E. HM. Rollins & Sons---_-.--------- iahceunudwaneweedeneneuuocea 190.88 
Charles W. Scranton & Co. (New Haven)-_---------------------- 100.26 


MIAMI BEACH, Dade County, Fla.—CITY OFFERS TO PURCHASE 
$400,000 BONDS AT PAR.—C. W. Tomlinson, City Clerk, in an advertise- 
ment is offering to purchase at a price of par any bonds of the City which 
mature in either 1930 or 1931. The amount of bonds affected is said to be 
$400,000. The notice states that the bonds should be sent to the Miami 
Beach First National Bank, Miami Beach, with sight draft attached. 

MIDDLEBURGH, Schoharie County, N. Y.—BOND SALE.—Frank 
B. Rickard, Village Treasurer, informs us that on Aug. 12 an issue of 
$7,500 5% coupon or registered fire apparatus and equipment bonds was 
awarded to the First National Pank of Middleburgh, the only bidder, at 

ar plus a premium of $62.80, equal to 100.83, a basis of about 4.82%. 

he bonds are dated Aug. 1 1930. Denom. $500. Due on Aug. 1 as! 
follows: $1,500 in 1931 and $1,000 from 1932 to 1937 incl. Prin. and semi- | 
annual interest (Feb. and Aug.) payable at the First National Bank, | 
Middleburgh. 








Financial Statement as of March 1 1930. 
Assessed valuation, realty only_.....___ v oas8ed denecehRinetioe $613,065 
Total assessed valuation 


bd dwwdddubautknee Webbe hdouadbeacebuat ,20 
I i yt ytd 
Total bonded debt (excl. this issue) _-............---------.-.-- ; 

Wr ORO Ge TUES SE BINVOO) «oo oo oc os nln eo acd eandeuan 33,000 
ee EMCO DW OO ee. ooo ee ee 20.00 


Population (est.) 950. 


MILLS COUNTY (P. O. Glenwood), Ilowa.—BOND SALE.—The 
$188,000 primary road bonds offered on Aug. 18—V. 131, p. 669—were 
awarded as 4s to the Iowa-Des Moines Co. of Des Moines as 4s, at 
i lus a premium of $567, equal to 100.3015, a basis of about 4.44%. 

he bonds are dated Sept. 1 1930 and mature on May 1 as follows: $18,000 
from 1936 to 1944 incl. and $26,000 in 1945. Optional after May 1 1936. 


Bids submitted follow: 

Bidder— Premium. 
iaweewen Monte Go. (purchager) .. . <<. onasancanemeanasaue 5 
EY EB ion ns ann cdiwinnbicnceckékiad malloc 566 
NN EE a nih ora oe win gon. anim aoe Ee ee 490 
oo EO ee a he A ee Pe EEE 460 


MINEOLA, Nassau eater. N. Y.—BOND OFFERING.—Dwight G. 
Hunt, Village Clerk, will receive sealed bids until 7.30 p. m. (day light 
saving time) on Sept. 5 for the purchase of $20,000 not to exceed 6% int. 
coupon or registered sewer bonds. Dated Sept. 1 1930. Denem. $1,000. 
Due $1,000 on Sept. 1 from 1935 to 1954 incl. Rate of int. to be expressed 
in a multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Prin. and semi-ann. int. (M. & 8.) payable at the First National Bank, 
Mineola, or at the Chase National Bank, New York. A certified check 
for $500, payaole to the order of the Village, must accompany each proposal. 


The approving opinion of Clay, Dillon & Vandewater of New York will 
be furnished to the purchaser. 


MINERAL WELLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Mineral Wells), Palo Pinto County, Tex.—BOND SALE.—The $75,000 
5%_serial school bonds registered by the State Comptroller on ans. 6— 

Co 


V. 131. p. 1133—are reported to have been purchased by Caldwell 
of Nashville, at a price of 99.33. 


MIRANDO CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Mirando City), Webb County, Tex.—BONDS REGISTERED.—The 
State Comptroller on August 11, registered an issue of $15,000 5% school 
bonds. The bonds are in denoms. of $1,000 and $500 and mature serially. 

MISSISSIPPI, State of (P. O. Jackson).—OFFER TO PURCHASE 
$200,000 CERTIFICATES OF INDEBTEDNESS.—H. C. Yawn, State 
Treasurer, in an advertisement is offering to purchase $200,000 certificates 
of indebtedness which become due on Feb. 28 1931. The certificates are 
part of the issue of $5,000,000, bearing 544% int., awarded on May 30 to 
a syndicate headed by Lehman Bros. of New York at 102.02, a basis of 
about 4.34% —V. 130, p. 4102. In reference to the option of the State 
to redeem the certificates prior to maturity the advertisement says: 

Chapter 107 of the Laws of 1930 authorizes the sale of the above certi- 
ficates of indebtedness, and Section 4 of that Act provides that all monies 
paid into the Treasury from taxes levied by House Bill No. 567 of the Laws 
of 1930 shall be set aside for the purpose of paying certificates of indebted- 
ness. Section 4 further provides that the State Treasurer is authorized 
to pay any part of same at any time before maturity by paying prin. and 
int. to date of payment upon surrender of such certificates to him by the 
holders thereof; therefore, the State Treasurer now desires to take up 
$200,000 of certificates of indebtedness which mature on Feb. 28 1931 by 
paying the prin. and int. to date of surrender. Any holder desiring to 
avail himself of this option may mail certificates of indebtedness te the 
State Treasurer, Jackson, Miss., and check will be remitted for prin. plus 
int. to date of surrender.”’ 


_ MISSISSIPPI, State of (P. O. Jackson) .—$1,000,000 NOTES T0 BE 
SOLD IN SEPTEMBER.—An issue of $1,000,000 short-term notes, the 
proceeds of which will be used to reimburse the State Treasury for money 
used in refunding bonds, will be sold on Sept. 1, according to the Aug. 12 
issued of the New Orleans ‘‘Times-Picayune.’’ The notes are to mature 
in March 1931. The State on three occasions, Aug. 1, 8, 11, rejected all 
of the bids submitted for the purchase of long-term bonds offered for sale 
(V. 131, p. 1134). According to the above-mentioned aqremes. the 
failure to sell the bonds was the result of the action of New York bonding 
attorneys in refusing to approve the issues. 


MISSOURI VALLEY, Harrison County, lowa.—BOND SALE.— 
The $35,000 city hall and fire station bonds offered on Aug. 19—V. 131, 
p. 1134—-were awarded to the White-Phillips Co. of Davenport at par plus 
a premium of $480, equal to 101.37. Rate of int. not stated. The bonds 
are dated July 1 1930 and mature in 20 years; optional on any int. paying 

ate. 


MOLINE, Rock Island County, Ill.—BOND SALE.—Mrs. August N. 
Brissman, City Clerk, reports that an issue of $350,000 water works revenue 
bonds was awarded on Aug. 20 as 5s to Glaspell, Vieth & Duncan of 
Davenport at a price of 100.51. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING.— 
Harry J. Bareham, County Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) on Sept. 5 for the purchase of $4,000,000 not to 
exceed 4% int. coupon or reg. county building bonds. Dated Aug. 1 1930. 
Denom. $1,000. Due on Feb. 1 as follows; $75,000 from 1934 to 1938 incl. 
$100,000 from 1939 to 1953 incl. $125,000 in 1954 $200,000 in 1955 and 
1956 and $400,000 from 1957 to 1960 incl. Rate of int. to be expressed in 
a multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Prin. and semi-ann. int. (F. & A.) payable at the Union Trust Co., Ro- 
chester. A certified check for $40,000, payable to the order of the above- 
mentioned Treasurer, must accompany each bid. The approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished to the success- 
ful bidder. Previous notice of the intention of the County to sell the above 
issue of bonds appeared in our issue of Aug. 16.—V. 131, p. 1134. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—The $7,800 4%% road construction bonds offered on Aug. 15— 
V. 131, p. 1134—were awarded to the Crawfordsville Trust Co. of Craw- 
fordsville, at par plus a premium of $144.82, equal to 101.85, a basis of 
about 4.13%. The bonds are dated Aug. 15 1930 and mature semi-annually 
as follows; &: 90 on July 15 1931 $390 on Jan. and July 15 from 1932 to 
1940 incl. and $390 on Jan. 15 1941. 


MORRISVILLE, Bucks County, Pa.—BOND OFFERING.—William 
H. Howell, Borough Secretary, will receive sealed bids until 8 p.m. (day- 
light saving time) on Aug. 29, for the purchase of $25,000 4%% bridge 
and street improvement bonds. Dated May 1 1930. Denom. $1,000. 
Due $5,000 in 1935, and $10,000 in 1940 and 1945. A certified check for 
$500, payable to Watson J. Simons, Treasurer, must accompany each 
proposal. Sale of the bonds is subject to the approval of the Department 
of Toserual Affairs of Pennsylvania and to the approval of Townsend, 
Elliott & Munson of Philadelphia. 


MOSCOW, Latch County, Ida.—BOND SALE.—The $17,000 54% 
coupon refunding bonds for which the only bid received on June 2, ano fer 
of par by Taylor, Wilson & Co. of Cincinnati, was rejected—V - 130, Pp. 42s8r 
—were subsequently sold at a price of par to the First Trust & Savings 
Bank of Moscow, according to L. G. Peterson, City Clerk. ‘The bonds 
mature $1,000 annually on July 1 from 1932 to 1948 incl. 


MOUNT PLEASANT (P. O. North Tarrytown) Westchester County, 
N. Y.—BOND SALE.—The $109,000 coupon or registered highway im- 
provement bonds offered on August 19—V. 131, p. 1134—-were awarded 
as 4s to Graham, Parsons & Co., of New York, at 100.429, a basis of 
about 4.20°%. Dated July 1 1930. Due on July 1, as follows: $6,000 from 
1932 to 1948, incl., and $7,000 in 1949. Bids for the issue were as follows: 





Bidder Int. Rate. Rate Bid. 
Graham, Parsons & Co. (Purchaser)--..------------ 44% 100.429 
Roosevelt & Son. .------------------------------- 4% % 100.067 
Dewey, Bacon & Co : eeuccweesoownnerasa 4% % 100.26 
George B. Gibbons & Co., Inc_-------------------- 4 44 % 101.719 
Phelps, Fenn & Co- -- — --------------- 44% 100.26 
Farson, Son & Co- --- - - w+ -3------ ----- 4% “ 100.156 
3atchelder & Co--------- Wee ere eemennen saa 4% & 100.16 
Kissel, Kinnicutt & Co-------- woo -2---------- =e 4% 7 100.356 
Lehman Bros- - onwens - 2 - === ~~~ == ee 44 7, 100.31 
Stranahan, Harris & Oatis, Inc------ Sak ia as caps al 4% ¥ 100.37 


Marine Trust Co. (Buffalo)......----------------- 4%% 100.167 
MOSS LANDING SCHOOL DISTRICT (P. O. Salinas), Monterey 


County, Calif.—BOND OF FERING.—Sealed bids addressed to the County 
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Clerk will be received until 2 p. m. on Sept. 2, for the purchase of $8 ,000 
Due $500 


54% school bonds. Dated Sept. 2 1930. Denom. $500. e 
annually from 1931 to 1946, incl. Interest is payable semi-annually. 


MOUNT HERMON-SUNNY HILL SCHOOL DISTRICT (P. O. 
Franklinton) Washington Parish, La.—BONDS NOT SOLD.—The 
$15,000 issue of 5% semi-annual school bonds scheduled to have been sold 
on Aug. 5—V. 131, p. 822—was not disposed of. 


MUNCIE SCHOOL CITY, Delaware County, bat eeee OFFER- 
ING.—Sealed bids addressed to the Secretary of rd of School Trustees 
will be received until 4 p.m. on Sept. 8, for the purchase of $30,000 4% % 
school funding bonds. Dated Sept. 1 1930. enom. $1,000. Due on 
Jan. 1 1943. incipal and semi-annual interest (January and July) P vee 
at the Merchants National Bank, Muncie. A certified check for 24% of 
the amount of bonds bid for, payable to the order of the School City, must 
accompany each proposal. 


MUNCIE, Delaware County, Ind.—BOND OFFERING.—tLester E. 
Holloway, City Comptroller, will receive sealed bids until 10 a. m. on 
Aug. 26 for the purchase of $43.500 4%% funding bonds. One bond for 
$500, all others for $1,000. ue on Aug. 26 as follows: $5,000 from 1931 
to 1938 incl., and $3,500 in 1939. Prin. and semi-annual interest payable 
in Muncie. Bids to be on forms to be obtained from City Comptroller 
A ae check for 24% of the bonds bid for must accompany each pro- 
posal. 


MUSCATINE COUNTY ¢. O. Muscatine), lowa.—BOND SALE .— 
The $400,000 primary road bonds offered on Aug. 18—V. 131, p. 669— 
were awarded as 4%s to George M. Bechtel & Co., of Davenport, “i 
lus a premium of $2,651, equal to 100.6627, a basis of about 4.37%. The 
nds are dated Sept. 1 1930 and mature $40,000 on May 1 from 1936 to 
1945, incl. Optional after May 1 1936. 


Bids submitted were as follows: 


Bidder— Premium, 
2. Dr 6. C20, CORTE anwescnsccecssuooncenmenenue $2,651 
acne ee HSC RSE CEE DOH ERE DE EKS WHERE OMe & 2,650 
GE, FR ia cccn ccs cndddnone seca skbesndnbawenas 2,3 


MUSKEGON, Muskegon County, Mich.—BONDS OFFERED .— 
Ida L. Christiansen, City Clerk, received sealed bids until 2 p. m. (Kastern 
standard time) on Aug. 22 for the purchase of the following issues of not to 
exceed 44% int. bonds aggregating $89,000: 
$27 ,000 Oak St. paving bonds. Duce as follows: $2,500 from 1931 to 1938 

incl. and $3,500 in 1939 and 1940. 

21,000 Lake Shore Drive paving bonds. Due as follows: $2,000 from 1931 
to 1939 incl. and $3,000 in 1940. 

22,000 McCracken St. paving bonds. Due as follows: $2,000 from 1931 
to 1938 incl. and $3,000 in 1939 and 1940. 

19,000 special sanitary sewer bonds. Due as follows: $4,000 from 1931 
to 1934 incl. and $3,000 in 1935. 2 

All of the above bonds are dated Sept. 11930. Denoms. $1,000 and $500. 
Prin. and somi-ann. int. (M. & 8.) payable at the office of the City Treasurer. 
Legality to be approved by Miller, Canfield, Paddock & Stone of Detroit. 


NALLEY INDEPENDENT SCHOOL DISTRICT Fs O. Nalley) 
McLennan County, Tex.—BOND SALE.—An issue of $15,000 school 
district bonds is reported to have been recently purchased by the State 
Board of Education. 


NATIONAL PARK, Gloucester County, N. J.—BOND SALE.—The 
$140,000 6% coupon or registered water bonds offered on Aug. 19—V. 131, 
p. 1134—were awarded to M. M. Freeman & Co. of Philadelphia, at a price 
of par. This bid was the only one received. The bonds are dated Aug. 1 
1930 and mature on Aug. 1 as follows; $4,000 from 1932 to 1947 incl., 
$5,000 in 1948 $6,000 from 1949 to 1959 incl., and $5,000 in 1960. 


NEBRASKA, State of (P. O. Lincoln).—TOTAL BONDED DEBT OF 
SUBDIVISIONS PLACED AT $109,884,868.—L. B. Johnson, State 
Auditor, has completed a compilation which places the total bonded debt 
of the political subdivisions of the State as of July 31 at $109,884,868, 
according to the ‘“‘United States Daily’’ of Aug. 16. The State itself has 
no bonded debt. The newspaper report follows; 

‘‘Nebraska has no bonded State debt but according to a compilation com- 
pleted by State Auditor L. B. Johnson, ite subdivisions were in debt July 31 
to the extent of $109,884,868. Mr. Johnson says, however, that this 
bonded debt is nearly $4,000,000 less than it was two years ago: The perc 
capita indebtedness of the subdivision of the State has been reduced from 
$63.32 to $61.20, his statement shows. 

“That the trend is toward lessening of the bonded indebtedness also is 
shown by the falling off in new bond issues, said the auditor. During the 
previous biennium the new issues totaled $16,883,784 while the during 
biennium just closed bonds amounting to $11,353,538 were approved and 
registered in the State Auditor's office, according to a compilation made by 
Bond Examiner Ralph ©. Lawrence, as follows; Cities and villages, $7,007 ,- 
231 school districts, $3,759,740 State fair board, $250,000 irrigation and 
drainage, $178,600 counties, $157,967 total, $11,353,538.”’ 


NEEDHAM, Norfolk County,’ Mass.—BOND OFFERING.—Charles E. 
Stanwood, Town Treasurer, will receive sealed bids until ll a.m. (daylight 
saving time) on Aug. 27 for the purchase of the following issues of 4 ,. coupon 
bonds aggregating $155,000; 
$90,000 + see — station bonds. Due $6,000 on Sept. 1 from 1931 

45 incl. 
65,000 school bonds. Due on Sept. 1 as follows; $5,000 from 1931 to 1935 
incl., and $4,000 from 1936 to 1945 incl. 

Each issue is dated Sept. 1 1930. Denom. $1,000. Prin. and semi-ann. 
int. (M. & 8S.) payable in Boston. The bonds will be engraved under the 
supervision of and certified as to their genuineness by the Old Colony Trust 
Co., Boston. Legality will be examined by Storey, Thorndike, Palmer & 
Dodge of Boston, a copy of whose opinion will accompany the bonds when 
delivered. : ‘ 

Financial Statement Aug. 1 1930. 
En 7 ne eo pewiésadbodnnasene $21,979,597 
Total debt (these issues included) -......................--.. 1,318,500 
Water debt (included in total debt) .....................-... 90,000 
No sinking funds population 10,833. 


NEW BUFFALO TOWNSHIP SCHOOL DISTRICT (P. O. New 
Buffalo) Berrien County, Mich.—BOND OFFERING.—Frank J. 
Wolf, Secretary ¢f the Board of Education, will receive sealed bids until 
7 p.m. (central standard time) on Aug. 25, for the purchase of $100,000 
not to exceed 5% interest school building bonds. Due on Sept. 1 as follows: 
$2,000 from i932 to 1939, incl.; $3,000 from 1940 to 1948, incl.; $4,000 
from 1949 to 1954, incl.; $5,000 from 1955 to 1957, incl., and $6,000 from 
1958 to 1980, incl. Interest is payable semi-annually. A certified check 
for 5% of the amount of the bid must accompany each proposal. Bidder 
must agree to print the bonds and furnish legal opinion. These bonds were 
authorized at an election held on June 25, the measure received a favorable 
vote of 240 to 179.—V. 131, p. 311. 


NEWCASTLE, Henry County, Ind.—BOND SALE.—The $15,000 
44%4% coupon refunding water works bonds offered on Aug. 15—V. 131, 
p. 669—were awarded to the Fletcher Savings & Trust Co., of Indianapolis, 
at par plus a premium of $133.80, equal to 100.89, a basis of about 4.255%. 
The bonds are dated Aug. 1 1930 and mature $5,000 on Aug..1 in 1933, 
1934 and 1935. Bids were also submitted by the Farmers & First National 
Bank, Newcastle, and the City Securities Corp., Indianapolis. 


NEW HAMPSHIRE, State of (P. O. Concord).—BOND OFFERING .— 
Sealed bids will be received on Aug. 29 for the purchase of $1,500,000 not 
to exceed 444% interest bonds, according to report. 


NEW ORLEANS, Orleans Parish, La.—ROND OFFERING.—Bernard 
C. Shields, Secretary of Board of Liquidation, City Debt, will receive 
sealed bids until 12 m. (Central standard time) on Sept. 10 for the purchase 
of $2,000,000 44% % coupon, series C, sewerage, water and drainage bonds. 
Dated Oct. 1 1930. Denom. $1,000. Due on Oct. 1 as follows: $12,000 


in 1932 and 1933; $13.000 in 1934; $14,000 in 1935 and 1936; $15,000 in | 
1937; $16,000 in 1938 and 1939; $17,000 in 1940 and 1941; $18,000 in 1942; ; 


$20,000 in 1943 and 1944; $21,000 in 1945; $22,000 in 1946; $23 ,000 in 1947; 
$24 000 in 1948; $25,000 in 1949; $26,000 in 1950; $28,000 in 1951; $29,000 
in 1952; $30,000 in 1953; $31,000 in 1954; $33 ,000 in 1955; $35.000 in 1956; 
$36,000 in 1957; $38,000 in 1958; $39.000 in 1959; $41,000 in 1960; $43 000 
in 1961; $45,000 in 1962; $47,000 in 1953; $49,000 in 1964; $51,000 in 1965; 
$54,000 in 1966; $56,000 in 1967; $58,000 in 1968; $60,000 in 1969; $63,000 














. in 1970; $66,000 in 1971; $69,000 in 1972; $72,000 in 1973; $75,000 in 1974; 


$79.000 in 1975; $82,000 in 1976; $86,000 in 1977; $90,000 in 1978: $94,000 
in 1979 and $76,000 in 1980. Prin. and semi-annual int. (A. & O.) payable 
in gold at such paying agencies in the cities of New York and New Orleans, 
respectively, as the Board of Liquidation may designate. These bonds 
are said to be authorized by and to be issued under the provision of Act 
No. 3 of the Legilsature of the State for the Special Session of 1927, which 
was adopted as an amendment to the Constitution of the State, at the 
General State election held on April 17 1928. Each bid shall be for the full 
amoune of $2,000,000. The bonds will be delivered as soon as practicable 
after Oct. 1, and the successful bidder or bidders shall be required to pay, 
in addition to the amount of the bid, int. accrued up to the date of deli . 
The approving opinion of Thomson, Wood & Hoffman, of New York. wil 
be furnished. nclose a certified check for at least 3% of the bid, pay- 
able to the Board of Liquidation, City Debt. 


NEW YORK, State of (P. O. Albany).—SALE OF STATE BONDS 
EXPECTED.—A special dispatch from Albany to the Wall Street “Journal” 
of Aug. 12 stated that a sale of from $20,000,000 to $30,000,000 State 
bonds is anticipated for early autumn. The State Comptroller's office is 
said to be completing plans for the proposed sale. 


NORTH MUSKEGON SCHOOL DISTRICT (P. O. Muskegon) 
Muskegon County, Mich.—LIST OF BIDS.—The following is a list of 
the bids received on Aug. 7, for the purchase of the $115,000 school bonds 
awarded to the First Detroit Co., Detroit, at 100.002, for $58,000 as 4748 
and $57,000 as 4348, an interest cost basis of about 4.38% —V. 131, p. 11: 38. 





Bidder— ($58 " in 
,000 4, 
First Detroit Co. 4 Benen nann se ,000 414% { 100.002 
Watling, Lerchen & Hayes, Detroit...............-- 433% 100.72 
Stranahan, Harris & Oatis, Inc., Toledo._..._._..._-- 134 100.55 
Te, 3. RR Oe Ss, Riek ncdncwcccntcctcecun 44% 100.53 
B. I. Meee & OD., Ses awe ncccwccctvnceccsew 4%% 102.67 
2 PERCE BS GOs, Cb nnd wiicndnadscecebsns 4%% 101.85 
Guardian Detroit Co., Detroit.-_ 4%% 101.31 
Hees DORE OO., CREND si bia cccciscsscccenscved 101.23 
H. M. Byllesby & Co., Chicago. _.......-..-----...- 4%% 101.18 
Hackley Union National Bank, Muskegon-_-_-_..._.__- 4%% 100.00 


NYACK, Rockiand oumty. N. Y.—CERTIFICATES OF INDEBTED- 
NESS SOLD.—The Village Clerk informs us that an issue of $9,700 5 fo 
certificates of indebtedness was sold recently to the Nyack National Bank, 
Nyack, at a price of par. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING. 
—Sealed bids addressed to the Board of County Road Commissioners will 
be received until 2 p.m. (eastern standard time) on Sept. 2, for the purchase 
of the following issues of bonds, aggregating $897 : 
$456,000 Special Assessment Road District No. 134 bonds. 

355,000 Special Assessment Road District No. 155 bonds. 

35,500 Special Assessment Road District No. 157 bonds. 

31,500 Special Assessment Road District No. 152 bonds. 

19,000 Special Assessment Road District No. 153 bonds. 

All of the above bonds will be in denoms. of $1,000 or as near thereto as 
possible. The Road Assessment District bonds, 152, 153 and 157, were 
unsuccessfully offered on Aug. 8—V. 131, p. 1134. The entire $897,000 
bonds will mature serially in substantially equal annual installments in 
from 2to10 years. Principal and semi-annual interest (May and November) 
payable at the Central Hanover Bank & Trust Co., New York. The County 
Commissioners will furnish the necessary blank bonds and pay for the 
approving opinion of Miller, Canfield, Paddock & Stone of Detroit. A 
certified — for $20,000, payable to the order of the Commissioners, 
is required. 


OGDEN, Weber County, Utah.—BOND SALE.—Snow-Goodart & 
Co., of Salt Lake City, recently purchased an issue of $50,000 6% golf 
course bonds, maturing serially from 1936 to 1945, incl. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND OFFERING.— 
J. M. Backs, County Clerk, will receive sealed bids until 11 a. m. on 
Sept. 16 for the purchase of $31,629.60 6% water works district No. 5 
bonds. Dated Nov. 11930. One bond for $629.60, all others for $1,000. 
Due on Nov. 1 as follows: $629.60 in 1933; $1,000 from 1934 to 1944 incl.; 
$2,000 from 1945 to 1954 incl. Prin. and semi-ann. int. payable at the 
office of the County Treasurer. All bids must be unconditional and must 
be accompanied by a certified check for 3% of the amount of bonds bid for, 
payable to the order of the Chairman of the Board of Supervisors. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING .—Jesse 
L. Wells, County Treasurer, will receive sealed bids until 2 p.m. on Sept. 1, 
for the purchase of $4,400 444% Wesley Chappelroad improvement bonds. 
Dated Sept. 1 1930. Denom. $220. Due $220 on July 15 1931; $220 on 
Jan. and July 15 from 1932 to 1940, incl., and $220 on Jan. 15 1941. 
is payable semi-annually on Jan. and July 15. 


OTSEGO COUNTY (P. O. Oneonta), N. ¥Y.—BOND OFFERING.— 
Dennis J. Kilkenny, Clerk of the Board of Supervisors, will receive sealed 
bids until 2 p. m. (eastern standard time) on Aug. 26, for the purchase of 
£375,000 44% coupon highway bonds. Dated Sept. 1 1930. Denom. 
$1,000. Due on March 1 as follows: $20,000 from 1934 to 1951, incl., and 
$15,000 in 1952. Principal and semi-annual interest (March and September) 
payable at the Cooperstown National Bank, Cooperstown. A certified 
check for $5,000, payable to Robert J. Smith, County Treasurer, must 
accompany each proposal. Only the opinion of the County Attorney as 
to oe validity of the bonds will be furnished. Sale is to be conducted at 
public auction. 


Int. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOND SALE.—The $300,- 
000 primary road bonds offered on Aug. 19—V. 131, p. 669—were awarded 
as 4\%s to the Iowa-Des Moines Co., of Des Moines, as 4s, at par plus 
a premium of $1,300, equal to 100.433, a basis of about 4.41%. The 
bonds are dated Sept. 1 1930 and mature $30,000 on May 1 from 1936 to 
1945 inclusive. Optional after May 1 1936. 


PALO ALTO, Santa Clara County, Calif.—BOND SALE.—The 
$135,000 coupon improvement bonds offered on Aug. 11—V. 131, p. 823 
—were awarded as 54 to Dean Whitter & Co. of San Francisco, at par 
plus a premium of $ 330, equal to 101.72, a basis of about 4.11%. e 
bonds mature $5,000 annually from 1934 to 1960, incl. The following is 
an official list of the bids submitted for the issue: 

Ma- Int. Int. Cost Net Int. 
a Rate. to City. Premium. Cost to City. 
34-4 


Bidder— Amount. 


mer. “cepa Paris | $50,000 by Fite $93,925.00 $40.00 $93,885.00 
Rk ais Mic aiin sais tak tnt ae ais ot a 

C. F. Childs & Co-} 60,000 34-45 41/ 94,650.00 514.00 94,146.00 

{ 75,000 46-60 4 fi 

First Detroit Co _-_ presi oreo 4% 94,350.00 50.00 94,300.00 
*Dean Witter & Co_135,000 34-60 44 97,537.50 2,330.00 95,207.00 
Heller, Bruce & Co_135,000 34-60 414 97,537.50 2,130.00 95,407.00 
Bankitaly Corp &} 135.000 34-60 414 97,537.50 2,088.00 95,449.50 

Amer. Secur. Co. a! 

First Detroit Co...135,000 34-60 44 97,537.50 2,085.00 95,452.00 
Weeden & Co_.._ 135,000 34-60 414 97,537.50 1,648.00 95,889.50 
Wells Fargo Bank\| 35,000 34-40 4 { 96,925.00 1,020.00 95,905.00 

& Union Tr. Co_{100,000 41-60 414\ 

Anglo-London Paris 

ee ee 135,000 34-60 4144 97,537.50 1,562.00 95,975.50 
Peirce Fair & Co___135,000 34-60 414 97,537.50 1,510.65 96,026.85 
R.H.Moulton & Co_135,000 34-60 444 97,537.50 1,510.00 96,027.50 
Wells Fargo Bank) ‘ 

& Union Tr. Co_{135,000 34-60 434 97,537.50 1,477.00 96,060.50 
Continental Ill. Co.135,000 34-60 434 97,537.50 1,313.00 96,224.20 
National City Co__135,000 34-60 4%4 97,537.50 1,217.00 96,320.50 
Crocker First Co_ 135,000 34-60 414 97,537.50 1,213.00 96,324.20 
Peirce, Fair & Co__135,000 34-60 4% 103,275.00 5,270.40 j .60 
Harris Trust & Sav- 

ings Bank. __ ___- 135,000 34-60 414 103,275.00 4,368,00 98,907.00 


*Successful bidder. 

The bonds are in denom. of $1,000 and are payable as to both principal 
and semi-annual interest (May and Nov.) at the office of the City Treasurer. 
) The successful bidders are reoffering them for public investment at prices 
| to yield 4.00% for the bonds due from 1934 to 1939, incl., and 4.05% for 
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those due from 1940 to 1960, incl. The offerinz notice states that they are 
legal investment for savings banks in California and are eligible as security 
for postal savings deposits of public money in California. Proceeds 

issue will be used for acquisition and purchase of gas and electric distribution 
systems in the former town of Mayfield, annexed by the City of Palo Alto. 
Legality approved by Orrick Palmer & Dahlquist, of San Francisco. 


Financial Statement as of June 30 1930. 


Estimated actual valuation of taxable property_..-.....----- 0,000,000 
Assessed valuation..............-..- AM “i ESE FES AINE +E 980'000 
Total bonds outstanding, including this issue__-_____ $1,040,537 
Less bonds cared for from income of Municipal Public 

Pn tdetckbeincd cite mewmethnneh aes itens 807 ,837 


232,700 


PERTH AMBOY, Middlesex County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the report in our issue of Aug. 16—V. 131, 
Pp. 1135—telative to the scheduled sale on Aug. 26 of $149,000 44% 
coupon or registered bonds, comprising three issues, we are in receipt 0 
the following; 

Financial Statement (Aug. 1 1930). 

mia catimwia JOE 
Water bonded debt_____________ ’ : 
*Grade crossing elimination bonds 905 ,000.00 


Total bonded debt $6 562,500.00 
* Credit Chapter 254 Laws 1928 (Grade Crossing Elimination Bonds 
$503 .635.76) . 
Floating Debt— 
I IID a ts hE enkhene = $864 ,000.00 
Temporary improvement bonds (trust)_--- 1,088,000.00 
Temporary improvement bonds (capital) - -- 291,500.00 
Temporary improvement bonds (water) ----_ ‘ 


2,620 





2,336 ,500.00 
$8 899,000.00 
Total Bonded and Floating Debt— 
IG Wet coin cass. as we ea ee wr A Wits $5,281,000. 
Water --—- = -- 222222222222 2222222LILI 2:713.000.00 
SSE a ee ee ey ee 05, é 
Vove $8 899,000.00 
Sinking Funds— 
0 a ee ee eer, 2 eee $441,740.77 
ian a di nev tiiclintly ck te whe Saleh nies i kad 352,841.89 
Osan P — $794,582.66 
sh—tTrust reserve for payment of temporary improve- 
a,ment bonds (trust) =< eaat a> tenata oe Benssarial 363 038.34 
essments receivable, applicable to temporary improve- 
ment bonds (trust) _ __ _ he bag Set aie aie ~~ eke r. a — ae aah 319,438.93 


) 
Net Tazable Valuations 1930— 
ES REE OLE er ee ees | $45,256 458.00 
ER EE EE? 7,043 490.00 
Total $52,299 ,948.00 
Population: 1930 census, 44,000. City incorporated March 17 1870. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND OFFERING.— 
Allen Munn, County Treasurer, will receive sealed bids until 2 p. m. on 
Aug. 25 for the — of $75,000 444% bonds, divided as follows: 
$42,000 fundin nds. Due on July 1 as follows: $7,000 in 1936; $10,000 

in 1937 and 1938, and $15,000 in 1939. 
32,000 bridge —— bonds. Due on July 1 as follows: $5,000 in 1941 
and 1942, and $22,000 in 1943. 

Each issue is dated July 1 1930. Interest is payable semi-annually. A 

certified check for 3% of the bid must ac ompany each proposal. 


~ 

PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.—The 
$28,500 444% John Pearson et al., Westchester Township gravel road 
construction bonds offered on Aug. 18—V. 131, p. 1135—were awarded to 
the Valparaiso National Bank, of Valparaiso, at par plus a premium of 
$475, equal to 101.66, a basis of about 4.17%. The bonds are dated Aug. 
16 1930 and mature semi-annually as follows: $1,425 on July 15 1931; $1,425 
on Jan. and July 15 from 1932 to 1940, incl., and $1,425 on Jan. 15 1941. 


PORTLAND, Multnomah County, Ore.—BOND OFFERING .— 
George R. Funk, City Auditor, will receive sealed bids until 11 a.m. on 
Sept. 3, for the purchase of $1,600,000 44% % street widening bonds. Dated 
Sept. 2 1930. Denom. $1,000. Due on Sept. 2 as follows: $32,000 from 
1933 to 1939, incl.; $48,000 from 1940 to 1947, incl.; $64,000 from 1948 
to 1953, incl.; $80,000 from 1954 to 1957, incl., and $96,000 from 1958 to 
1960, incl. Principal and semi-annual interest (March and Sept. 2) payable 
in gold at the office of the City Treasurer, or at the fiscal agency of the City 
of Portland in New York City, at the option of the holder. Bidders are 
requested to submit separate or alternative bids, based upon the place of 
delivery of the bonds. If delivery is demanded outside of the City of 
Portland, such delivery wil] be made at the expense of the purchaser. A 
certified check for 5% of the face value of the bonds bid for, payable to the 
order of the City, must accompany each proposal. The legality of the 
bonds has been approved by Storey, Thorndike, Palmer & Dodge, of 
Boston, and all bidders will bid subject to said approving opinion, and all 
tenders must be unconditional. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $255,- 
000 414% street widening bonds offered on Aug. 20—V. 131, p. 1135— 
were awarded to R. H. Moulton & Co., of Los Angeles, at par plus a 
premium of $3,629, equal to 101.02, a basis of about 4.17%. The bonds 
are dated Aug. 15 1930 and mature on Aug. 15 as follows: $8,000 from 
1933 to 1939 inclusive; $11,600 from 1940 to 1947 inclusive; $15,000 from 
1948 to 1953 inclusive; $16,000 from 1954 to 1957 inclusive, and $19,000 
from 1958 to 1960 inclusive. 


PORTLAND, Multnomah County, Ore.—LIST OF BIDS.—The City 
Auditor has obliged us with the following list of the bids received on Aug. 12 
for the purchase of $99,800 4% % bonds awarded to R. E. Herczel & Co. 
of Chicago, for a premium of $4,076.15, equal to 104.08, a basis of about 
4.20% .—V. 131, p. 1135. ] 

Rate Bid. 





Bidder— 
es ae Se Oo O80 2. soc e mer neeseceethemarseccencapean *$104.08 
A. 3B. Leach & Co., Inc. and Peirce, Fair & Co__--.----------- 102.9352 
First Detroit Co. and A. D. Wakeman Co_-___-------------- 103 .0562 


Ct Cee CC Te, wearer poneoanwkiinatnannatatanwa x 103 .03 
Dean Witter & Co. and Blyth & Co., Inc__--_-----.----------- 101.88 
Wm. Adams, City Treasurer, Acct. Commission of Public Docks 104.03 


* Accepted bid. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—William 
N. Gableman, City Auditor and Treasurer, will receive sealed bids until 
1 p. m. (Eastern standard time) on Sept. 15 for the purchase of $41,642.16 
6% special assessment improvement bonds. Dated Sept. 1 1930. One 
bond for $642.16, all others for $1,000. Due on Oct. 1 as follows; $4,642.16 
in 1931 $4,000 from 1932 to 1939 inclusive, and $5,000 in 1940. Bids for 
the bonds to bear interest at a rate other than 6% will also be considered, 
provided, however, that where a fractional rate is bid such fraction shali 
be 4% of 1% or a multiple thereof. A certified check for 2 4 of the amount 
of bonds bid for, payable to the order of the above-mentioned official, must 
accompany each proposal. Opinion as to the validity of the bonds other 





than that of City Solicitor to be paid for by purchaser. 
Assessed Valuation of City Dec. 31 1929. 


$76 561,670.00 





A A eer eee 52.33 
Total bonded debt including this issue _- $5,490,477 .32 
Assessment bonds included in total___-_-_- ~ 1,218,831.75 
Voted bonds included in total _- -- 1,741,615.00 
Water works extension bonds in*» 4!__-_- sop he Gants sao en 1,086 ,500.00 
Balance in sinking fund (July 1 1930)------------------ ' 167 314.28 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND OFFERING.— 
Casey J. Martin, County Treasurer, will receive sealed bids until 2 p. m. 
on Aug. 30 for the purchase of the following issues of 5% bonds aggregating 
$41,100: 


of the | 


$13,500 Jessie E. Hale et al., Harmony Township road impt. bonds 


Denom. $675. Due $675 on Jan. and July 15 from 1932 to 1941 


nci. 

8,800 George P. Jones et al., Point Townshiproad impt. bonds. Denom. 
440. Due $440 on Jan. and July 15 from 1932 to 1941 incl. 
5,800 Edward Stein et al., Black Township road impt. bonds. Denom. 

$290. Due $290 on Jan. and July 15 from 1932 to 1941 incl. 
5,000 Earl DeFur et al., Robb Towns road impt. bonds. Denom, 

$250. Due $250 on Jan. and July 15 from 1932 to 1941 incl. 

.bonds. Denom, 
om 1932 to 1941 incl. 


4,800 James Randolph etal., Black Townshiproad im 
$240. Due $240 on Jan. and July 15 
3,200 William Esche et al., Robinson Township road impt. bonds. 
— $160. Due $160 on Jan. and July 15 from 1932 to 1941 
Each issue is dated Sept. E : - lt 
Jen. and July 18, pt. 15 1930. Int. is payable semi-annually on 
POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.— 
BOND SALE.—The $655 000 primary road bonds offered on Aug. 18— 
V. 131, p. 670—were awarded as 4\s to George M. Bechtel & Co. of Dav- 
envort, at par plus a premium of $5,001, equal to 100.763, a basis of about 


4.35%. The bonds are dated Sept. 1 1930 and mature on May 1 as follows: 
Tree from 1936 to 1944 incl., and $70,000 in 1945. Optional after May 
>. 


Bids for the issue w ; 
Rides. ere as follows 


Premium. 
George M. Bechtel & Co. (purchasers)............__--_------ $5,001.00 
I ee ee ‘ -00 
AUNT IIT ee uk eal 4,200.00 
EE BP, DOE a hk ooo oes oo hee cn cnéepeene .450.00 


PRICE COUNTY (P. O. Philljps), Wis.—BOND SALE.—The $67,000 
5% coupon highway bonds offered on Aug. 14—V. 131, p. 1135—were 
awarded to A. C. Allyn & Co. of Chicago at par plus a premium of $2,485, 
equal to 103.70, a basis of about 4.65%. The bonds are dated Oct. 1 1929 
and mature as follows: $2,000 in 1939; $5,000 from 1940 to 1943 incl.; $7,000 


Sym ios to 1948 incl. and $10,000 in 1949. Bids for the issue were as 
8: 





Bidder— Premium. 
Mi 5 ee ee ny (CINE oo 3. cca wedonsencsiackaeues scnoune 485 
oo es a ene eee 2,278 
WO DIN (0 .; DEMMIINEID. 6. wn o cr wowcsusensandsccemenwsees 2,240 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE.—The. 
following issues of coupon or registered bonds aggregating $365,000 offered 
on Aug. 20—V. 131, p. 1135—were awarded as 4\%s to the First Detroit 
Co., Inc., of New York, at a price of 102.169, a basis of about 4.02%: 


$275,000 series No. 25 highway bonds. Due on Sept. 1 as follows: $5,000 
in 1931 and $10,000 from 1932 to 1958 incl. 

90,000 series No. 24 bridge bonds. Due $5,000 on Sept. 1 from 1931 

to 1948 inclusive. 

Each issue is dated Sept. 1 1930. The successful bidders are reoffering 
the bonds for public investment at prices to yield from 2.75 to 3.95%. 
They are said to constitute a direct and general obligation of the County, 
Rayelte from unlimited ad valorem taxes on a] the taxable property. therein. 

he 1930 assessed valuation of the County is given as $26,175,384, com- 
pane with a bonded debt, including this issue, of $2,006,000. The follow- 


ng is an official list of the bids submitted, all of which were for the bonds as 


4\s: 

Bidder— Amount Bid. 
Tr AOE O:, DB w cn cccwncamewaninedusdde ae aeuiuemianeal $372,916 
OR ee ee Sr ee ae ey 370,548 
ts as I OS GIN incccmnaww neste wolatbanwecdenka waa 369 ,956 
I nc ccm weene dared ddee daa eae 369 496 
SE ES 5 RRS ee OE ae. STR 69 453 
Pe Cis, OF POE. sc cawcadcennammbiaew ne eka aban eae 368 ,598 
Ro... a sua ce madiivwberd decwatbkmewaek Uma eae ae 368,212 
SE LE 367 ,624 
OE RS ID, or 1 Ce Ra pe 367 518 
Ee ed oe ook eke hae 367 ,295 
ween Bae meee @ OG... nw onas cameo sccuksotaavancer 367 ,190 


* Successful bidders. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—The 
$10,200 444% registered Albert Risk et al. Franklin Township road con- 
struction bonds offered on Aug. 19—V. 131, p. 1136—were awarded to 
the First National Bank of Greencastle at par plus a premium of $212.68 
equal to 102.08, a basis of about 4.75%. Dated Aug. 17 1930. Due 
$510 on July 15 1931, $510 on Jan. 15 and July 15 from 1932 to 1940 incl., 
and $510 on Jan. 15 1941. Bids for the bonds were as follows: 


Bidder— Premium. 
First National Bank (purchaser)__....._...................--.-§212.68 
First & ‘I'ri-State Nationa) Bank & Trust Co...........-...-.--- 163.00 
Peewee’ Gavin Bi THRE C0. oo nik ce canoe wines cdcsstaseouns 166.70 
NE PURO Ce eo, cos un ala m ovina tine bw cd cm dldinbesia ink 168.75 
ee PIER TOPS i ee mewn snendiinniacumessweann ate 173.15 
Brazil Trust Co pal/eai nu civuwacatauusaduentadianiniatd 187.§ 
Central ational Bank----- Ssnwndbban auslcwkaaa tua atewblamuaie 173.00 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFER- 
ING.—J. A. Miller, County Treasurer, will receive sealed bids until 10 a.m, 
on Aug. 25 for the purchase of the following issues of 444% bonds aggre- 
gating $41,300: 
$26,000 Lester Glunt et al., Wayne Township highway impt. bonds. 
Denom. $1,300. Due $1,300 on July 15 1931; $1,300 on Jan. 
and July 15 from 1932 to 1940 incl. and $1,300 on Jan. 15 1941. 
15,300 Samuel Uphaus et al.. Green Township highway impt. bonds. 
Denom. $765. Due $765 on July 15 1931; $765 on Jan. and July 
15 from 1932 to 1940 incl. and $765 on Jan. 15 1941. 
Int. is payable semi-annually on Jan. and July 15. 


REEVES COUNTY ROAD DISTRICT (P. O. Pecos), Tex.—BIDS 
REJECTED.—All of the bids received on Aug. 11 for the purchase of the 
$75,000 issue of 5% semi-ann. road bonds offered for sale—V. 131, p. 670— 
are reported to have been rejected. The bonds are dated July 29 1930 
and mature in 30 years: optional in 20 years. 


RICHLAND PARISH SCHOOL DISTRICT NO. 18 (P. O. Rayville), 
La.— BOND SALE.—The $225,000 coupon school bonds offered on Aug. 19 
—V. 131, p. 670—were awarded as 5s to Caldwell & Co. and the Whitney 
Trust & Savings Bank, both of New Orleans, jointly, at par plus a premium 
of $2,650, equal to 101.17, a basis of about 4.84%. ‘The bonds mature 
annually on June 1 from 1931 to 1955 inclusive. 


RICHLAND PARISH SUB-ROAD DISTRICT NO. 5 (P. O. Rayville), 
La.—BOND SALE.—The $200,000 issue of semi-annual road bonds offered 
on Aug. 19—V. 131, p. 515—was awarded as 5%s to Caldwell & Co., of 
Nashville, at par plus a premium of $200, equal to 100.10, a basis of about 
5.74%. The bonds are dated Aug. 1 1930 and mature annually from 1931 
to 1950 inclusive. 


RICHLAND PARISH SUB-ROAD DISTRICT NO. 6 (P. O. Rayville), 
La.—BOND SALE.-7The $100,000 issue of road bonds offered on Aug. 19 

oe eS 670 —Was awarded as 5s to the Continental Bank & Trust 
Co.. of New Orleans, at par plus a premium of $10, equal to 100.01, a basis 
of about 5.49%. The bonds are dated Aug. 1 1930 and mature annually 
from 1931 to 1940 inclusive. 








ROXBORO, Person County, N. C.—-INTEREST RATE—PRICE 
2>411D.—The $62,000 local impt. bond anticipation notes reported sold 
to the State Planters Bank & Trust Co. of Richmond—YV. 131, p. 515— 
bear int. at 6% and were sold ata priceof par. ‘The notes are dated April 1 
1930 and mature in one year. 


SACRAMENTO, Sacramento County, Calif.—BOND SALE.—The 
$150,000 444% airport bonds offered on Aug. 15—V. 131, p. 1136—were 
awarded to Peirce, Fair & Co. of San Francisco at par plus a premium of 
$7,669.50, equal to 105.11, a basis of about 4.10%. The bonds are dated 
July 1 1930 and mature on July 1 as follows: $4,000 from 1931 to 1960 incl. 
and $5,000 from 1961 to 1966 incl. 
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Erp mowing is a list of the bids submitted for the issue: 
Bid eT— 
Peirce, Fair & Co. (Purchaser) -------- hay Sag AEE 


Premium. 
..-$7 ,669.50 
7 oe 


PES DOIOOES 6 bo inne os eee wstes owes camer caanpevecoven. Li 31.00 
California National Bank, Sacramento.....-...-.-.----------- 7,205.00 
EEE PEPE LID jandned  2ceetab pid occuseceees bommpe 7 050.00 
I ER Bk ats, weir hems & ood oan dee om Owine ae as 6 858.00 
E. R. Gundelfinger & Co., and A. B. Leach & Co., jointiy~-- -- 6 ,863 .00 
Oe a a ais ce dni Sends sneahebohaes eprkbene>s +ab 6,725.00 
CIOS TEROIONED OO ain a cnt non ted tpatdoonnovenbdtoesvunrad 6 631.00 
i ied et aie ams ope athe Kibet Geib ee 6 540.00 


Wee reeee bene & Union Truss U0. ...-ncceccscmeaescosssen 6 307 .00 
BE SE nb diunn ne resipeeetightaokhs 0 ahwame anmeen 6,057 .00 
ES 0 alate rie a nai ennen nana ie om ah aktae 5 850.00 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—LIST OF BIDS. 
—The following is a list of the bids received on Aug. 7 for the purchase 
of the $21,000 bonds, comprising two issues, awarded as 4%s to the First 
ae <- of Detroit at 100.89, a basis of about 4.58%—V. 131, p .1136. 


Int. Rate. Rate Bid. 
First Detroit Co. (purchaser). .......cccccccccce 4% % 100.89 
Braun, Bosworth & Co., Toledo...........--.---- 4%% 100.84 
PERE Et aad bees ee ehedehnchne % 100.08 


SALEM-BLEAK WOOD SCHOOL DISTRICT (P. O. Newton), New- 
ton County, Tex.—BOND SALE.—An issue of $15,000 school building 
impt. bonds, voted at an election held on May 10 last, is reported to have 
been sold recently. 


SALT RIVER VALLEY WATER USERS ASSOCIATION (P. O. 
Phoenix), Ariz.—BOND ELECTION .—At an election te be held on Sept. 
16 a proposition to issue $3,000,000 in refinancing bonds will be considered, 
according to report. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND ELECTION. 
—At an election to be held on Aug. 26 the voters will pass on a proposition 
calling for the issuance of $435,000 park bonds. 


SAN FRANCISCO, San Francisco County, Calif.—VOTE ON 
$31,000,000 BOND ISSUE IN NOVEMBER.—As a result of the auprevel 
on Aug. 11 by the War Department of the plans for the Golden Gate Bridge, 
it is confidently expected that the $31,000,000 bond issue which is to be 
sold to defray the cost of the structure will be submitted to a vote of the 
electorate at the November election. The City of San Francisco will 
pay about 85% of the cost of the bridge, the remainder | divided 
among taxpayers of Marin, Sonoma, Napa, Mendocino and el Norte 
Counties, according to report. The United States Supreme Court in 
March of this year dismissed a case involving the validity of the above 
issue of bonds.—V. 130, p. 1878. 


SAN SABA, San Saba County, Tex.—BIDS RE.JECTED.—AI\ of the 
bids received on July 29 for the purchase of the $75,000 5% or 5%% bridge 
and paving bonds offered for sale—V. 131, p. 670—are reported to have been 
rejected. 


SANTA CRUZ COUNTY (P. O. Santa Cruz) Calif.—-BOND SALE.— 
G. F. Rogers & Co. of Los Angeles, have purchased an issue of $300.000 
7% improvement bonds and are offering the securities for public invest- 
ment priced to net 644% (tax free). Dated March 25 1950. Denoms. 
$1,000 and $500. Due $30,000 annually on July 2 from 1931 to 1940 incl. 
Principal and semi-annual interest (Jan. and July 2) payable at the office 
of the County Treasurer. The bonds are said to have been issued by the 
County under the provisions of the Municipal Improvement Act of 1915. 
Legality approved by Kirkbride, Wilson and Brooks, of San Francisco. 

Financial Statement of County, as of March 6 1930. 
"eens SEgNeEe VOINS Of VEODEEUT «once nccncancndentdoccson $27 ,587 ,669.00 
Hetimated true value of property.-.--.-...-......--..---- 68,96 
Genera) obligation bonds outstanding. -.....--.----------- 593 ,000.00 
1915 Act bonds including this issue... ..........-.---.---- 


Value municipally owned property--..-..-----.-.---.------- 385,000.00 
,.. yo See a ey 300,000.00 
Appraised value land and buildings, this issue-_......------ 2,987 ,000.00 
RE ee ee ee 37 405 


SANTA MARIA WATER CONTROL AND IMPROVEMENT DIS- 
TRICT NO. 4, Cameron ory! Tex.— BONDS REGISTERED.—We 
are informed that an issue of $50,000 6% bonds was registered on Aug. 11 
by “ State Comptroller. The bonds are in $1,000 denoms. and mature 
serially. 


SEATTLE, King County, Wash.—BONDS REOFFERED.—The $1,- 
000,000 issue of not to exceed 6% interest water extension bonds for which 
all bids received on June 6 were rejected—V. 130, p. 4285—is being re- 
offered for award on Oct. 3. Sealed bids should be addressed to H. W. 
Carroll, City Comptroller. 


SHELBY, Richland county, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance and Public Record, will receive sealed bids unti) 12 m. 
on Aug. 28 for the purchase of $3,300 5% city’s portion street improvement 
bonds. Dated Aug. 1 1930. One bond for $600, all others for $300. Due on 
Aug. 1 as follows: $600 in 1933, and $300 from 1934 to 1942 incl. Interest 
is payable in eg tg | and August. Bids for the bonds to bear interest at a 
rate other than 5% will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be \ of 1% or a multiple thereof. 
A certified check for 5% of the amount of bonds bid for, payable to the 
order of the City, must accompany each proposal. 


SHERMAN, Grayson County, Tex.—BOND ELECTION .—City Com- 
missioners have called an election for Oct. 7 to permit the voters to pass on 
a proposal calling for the issuance of $100,000 paving and bridge bonds. 


SIDNEY, Delaware County, N. Y.—BOND SALE.—The Sidney 
National Bank on July 8 purchased an issue of $10,000 5% coupon airport 
bonds at a price of par. Denom. $1.000. Due $1,000 on each Aug. 1 
rom 1931 to 1940 incl. Int. is payable in Feb. and Aug. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—CERTIFICATE 
SALE.—The $7 ,000 issue of certificates of indebtedness offered on Aug. 1 
—V. 131, p. 515—was awarded to bear interest at 6%, at a price of par, 
to the Bank of North Dakota of Bismarck. The certificates mature in 
one year. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The Shawmut Corporation, of Boston, on Aug. 21 was awarded a $500,000 
temporary loan at 2.07% discount. The loan is dated Aug. 22 1930 and 
is Bebe on Nov. 7 193 . Bids received were as follows: 





Discount. 
Shawmut Corporation (purchaser)-.............--.----...------ 2.07% 
py NN Be Ba Oe ae ee ee ee re epee ee ee 2.08% 
Caer Sn 2 MR a ee a cab eeu cdowen 2.09% 
ne, “Or II Gee ec coe bos eee eck eect deca ces 2.09% 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $13.,- 
952.93 6% drain construction bonds offered on July 30—V. 131, p. 515— 
were awarded at a price of par to the State Exchange Bank, of Culver. 
The bonds are dated July 1 1930 and mature on Dec. 1 as follows: $1,397.93 
in 1931, and $1,395 from 1932 to 1940 inclusive. In our notice of the 
scheduled sale, as a result of a typographical error, the amount of the issue 
was incorrectly reported as $131,952.93. 


SUBLETTE COUNTY (P. O. Pinedale), Wyo.—BOND ELECTION .— 
At the general election to be held on Nov. 4 the voters will pass on a propo- 
sition calling for the issuance of $30,000 in bonds for court house construc- 
tion purposes. 


SUMNER COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Wellington) Kan.—BOND SALE.—The Branch-Middlekauff Co., 
of Wichita, is reported to have recently purchased an issue of $15,000 414 % 
school building bonds at a price of 97.50, a basis of about 4.88%. The 
bonds mature in from 1 to 8 vears and carry semi-annual coupons. 


SUPERIOR, Douglas County, Wis.—BOND SALE.—The $19,000 
4%% semi-annual coupon bridge bonds offered on Aug. 15—V. 131, p. 
980—were awarded to R. E. Herczel & Co. of Chicago, at par plus a pre- 
mium of $383, equal to 102.01, a basis of about 4.34%. The bonds are 
dated July 1 1930 and mature on July 1 as follows: $4,000 in 1947, and 
$5.000 from 1948 to 1950. inel. 

The City Clerk summarized the bids submitted for the bonds as follows; 
R. E. Herczel & Co., Chicago; Premium, $383 and expense of legal opinion. 
=senree Co., Milwaukee; Premium $26 and furnish bonds and legal 

opinion. 





Seip. Princetl & Co., Chicago; Premium $200 and furnish bonds and 

legal opinion. 

—— Co., Minneapolis; Premium $22 and furnish bonds and legal 
opinion. 

John Nuveen & Co., Chicago; Premium $338. 


SYRACUSE GARDENS WATER DISTRICT, Salina (P. O. Liver- 
pool), Onondaga County, N. Y.—BOND SALE.—The $24,000 coupon 
or registered water extension bonds offered on Aug. 19—V. 131, p. 980— 
were awarded as 44s to the Lincoln Equities, Inc., of Syracuse, at 100.8396, 
a basis of about 4.40%. The bonds are dated Aug. 1 1930 and mature 
$2,000 annually from 1935 to 1946 inclusive. The following is a list of the 
bids submitted for the issue: 


Bidder— Int. Rate. Rate Bid. 
Lincoln Equities, Inc. (purchaser) .-............-.. 4%% 100.8396 
Manufacturers & Traders Trust Co. (Buffalo)-.....4%% 100.714 
Posen. DOR Tt Ck ob 48es dation eedn ccbheabenneane 4% % 100.3 
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George B. Gibbons & Co., Inc 101.267 
Edmund Seymour & Co-....-.- 100.939 
Batches? & OO. a nse nwnenesecscesssnnspewuseas 4u% 100.66 
Marines Tras OC. (BUTRID) onctncosencendscansns 101.379 


TAMPA, Hillsborough County, Fla.—BOND SALE.—The First 
National Bank of Tampa and the Exchange Nationa! Bank of Tampa, 
jointly, are reported to have recently purchased an issue of $150,000 0% 
refunding bonds at a price of par. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The $300,000 
issue of primary road bonds offered on Aug. 14—V. 131, p. 671—was 
awarded as 4%s to the Carleton D. Beh Co. of Des Moines, at par plus a 
premium of $1,506, equal to 100.302, a basis of about 4.44%. The bonds 
are dated Sept. 1 1930 and mature $30,000 on May 1 from 19236 to 1945, 








inclusive. Optional after May 1 1936. The following is a list of the bids 
submitted for the bonds: 

Bidder— Premium. 
Ciasteteg 1), Bee Sey te pe Bbisdeoensc adctancéttaticosaba $1,506 
Fidelity Savings Bank, Marshalitown........................... 1,505 
ee ee RO ey ee nee 1,500 
Ginepell, Viecks & TIGR, TCs ns nok odes com cceddcses cues 1,175 


TAYLOR COUNTY (P. O. Bedford), lowa.—BOND SALE.—Th® 
$250,000 primary road bonds offered on Aug. 20—V. 131, p. 671—wer® 
awarded as 4%s to the lowa-Des Moines Co., of Des Moines, as 4s, at 
par plus a premium of $792, equal to 100.316, a basis of about 4.44%. 
The bonds are dated Sept. 1 1930 and mature $25,000 on May 1 from 1936 
to 1945 incl. Optional after May 1 1936. 


Bids for the bonds were as follows: 


Bidder— Premium. 
baete-t08 Daten CO, Cee oo wo wh ceed eedsbbntdcwckiwcsibs $792. 
ee Sree a ae err ae eee 791.00 
Geis Th, Orel Oe Cees Peak cb aeaede de bacawssetsiwaoasdas 785.00 
Cees, Veet Ge Se a SoBe wns thee bhbeeebseduscucdeenncen 455.00 


TECUMSEH, Pottawatomie County, Okla.—BOND OFFERING.— 
Sealed bids addressed to Henry C. French, City Clerk, will be received 
until 7 p.m. on Aug. 2@ for the purchase of $15,000 water works system 
bonds. Interest is payable semi-annually. A certified check for 2% of the 
bid must accompany each proposal. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—We are 
informed that the following issues of bonds were registered by the State 
Compvrolier during the period from Aug. 11 to the 15vh: 
$2,000 5% Mitchell County Common 8. D. No. 2 bonds. Denom. $100. 

Due serially. 
2,009 5% Mitchell County Common S. D. No. 26 bonds. Denom. $100. 
Due serially. 
1,500 5% Krum Independent 8. D. bonds. Denom. $375. Due serially. 
3,000 5% Driscoll Independent 8. D. bon Denom. $150. Due 


serially. 

1,200 5% a County Common 8. D. No. 9. Denom. $200. Due 
serialy. 

3,500 5% Limestone County Common 8. D. No. 14. Denom. $175. 


Due serially. 

1,000 5% Upshur County Common 8. D. Ne. 16 bonds. Denom. $540. 
Due serially. 

1,500 5% Travis County Common 8. D. No. 3 bonds. Denoin. $100. 
Due serially. 


TIOGA COUNTY (P. O. Owego,) N. Y.—BOND SALE.—The 
$100,000 coupon or registered land purchase bonds offered on Aug. 15— 
V. 131, B; 980—were awarded as 4%s to Roosevelt & Son of New York, 
at 100.668, a basis of about 4.11%. The bonds are dated Aug. 1 1930 and 
mature $10,000 on Aug. 1 from 1931 to 1940, incl. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $100,539.04 
44%, internal improvement sewer bonds offered on August 19—V. 131, p. 
1137—were awarded to the Harris Trust & Savings Bank, of Chicago, at 
oe plus a premium of $637, equal to 100.63, a basis of about 4.12%. The 

onds are dated August 15 1930 1nd matvre on August 15, as follows: 
$10,539.04 in 1931, and $10,000 from 1932 to 1940, incl. 


The following is an official list of the bids submitted for the issue: 


Bidder— Offer. 
Harris Trust & Savings Bank, Chicago; par, accrued interest plus a 

ee ES 6 in ck pti dean wea hehe enn mimes Sik Meno $637.00 
National Bank of Topeka, Topeka, Kans.; par, accrued interest plus 

fi er i a a et 271.45 


First Detroit Co. ,Chicago; par, accrued int. plus a total premium of 263.00 
Fidelity National Co., Kansas City, Mo.; par, accrued interest plus 


of ee eee hea ae 308.00 
Brown-Crummer Iny. Co., Wichita, Kan.; par, accrued interest plus 

1 eid es edad ch aeeainn os chanced sneadnes 221.19 
Central Trust Co., Topeka, Kan.; par, accrued interest plus pre- 

SO. COE oe ee er WENT OE oo ox ina ck ecco aiaindinnmatem 4.28 
Columbian Securities Corp., Topeka; Stern Bros. & Co., Kansas 

Oly. Mo: par, accrued interest plus premium (per $1,000 par 

FR ai Sol nna a bee as kk cea in oe > aha ies his Kokam aieiee 3.15 
Prescott, Wright, Snider Co., Kansas City, Mo.; par, accrued in- 

terest plus premium (per $1,000 par value) of__________________ 1.85 
Shawnee Inv. Co., Topeka, Kan.;M.M. Freeman & Co., New York, 

par, accrued interest plus premium (per $1,000 par value) of_____ 1.36 


TORRANCE, Los Angeles County, Calif.—BOND ELECTION.— 
At an election to be held on Sept. 25 the voters will registere their opinion 
as to the advis:bility of issuing $400,000 in bonds for water plant purposes. 


TRENTON, Gibson County, Tenn.—BOND SALE.—The Bank of 
Trenton & Trust Co., of Trenton, is reported to have recently purchased an 
issue of $15,000 gymnasium bonds. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
The following issues of coupon bonds, aggregating $35,500 offered on 
Aug. 14—V. 131, p. 825—were awarded as 4s to the Provident Savings 
Bank & Trust Co. of Cincinnati, at par plus a premium of $94, ecaual to 
100.26, a basis of about 4.00%: 
$18,500 road bonds. Dated Aug. 1 1930. Due semi-annually as follows: 

$1,500 on April 1 and $1,000 Oct. 1 1931; $1,000 on April and Oct. 
1 from 1932 to 1939, incl. 

17,000 road improvement bonds. Dated Sept. 11930. Due semi-annually 
as follows: $2,000 on April and Oct. 1 from 1932 to 1934, incl., 
$2,000 on April 1 and $1,000 on Oct. 1 1935; $1,000 on April and 
Oct. 1 in 1936. 

David H. Thomas, Clerk of the Board of County Commissioners, informs 
us that eight bids were submitted for the issues. 


UNION COUNTY (P. O. Creston), Iowa.—BOND SALE.—The 
$464,000 primary road bonds offered on Aug. 20—V. 131, p. 671—were 
awarded as 4}4s to George M. Bechtel & Co. of Davenport at par plus a 
premium of $1,635, equal to 100.35, a basis of about 4.455%. The bonds 
are dated Sept. 1 1930 and mature on May 1 as follows: $46,000 from 
1936 to 1944 incl., and $50,000 in 1945. Optional after May 1 1936. 


UTICA, Oneida County, N. ¥Y.—BOND SALE.—The following article 
dealing with a proposed sale at 12 m. on Sept. 8 of $772,900 improvement 
bonds appeared in the Utica ‘‘Press’’ of Aug. 20: 

“Funds for the new street signs, new manual fire alarm system, airport 
improvements, as well as sewers and paving, will be provided by one of 
three city bond issues amounting to $772,900, bids for which will be opened 
by City Controller W. S. Pugh at noon Sept. 8. 
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“Public improvement bonds for $460,000 will be used as follows: $35,000 
airport improvements; $30,000 street signs; $50,000 sanitary sewers; 
$2 9.000 paving; $8,000 storm water sewers; $65,000 manual fire alarm 
system. 

“Deferred assessment bonds amounting to $237,900 will cover unpaid 
local assessments on public improvements and a $75,000 issue of delinquent 
tax bonds will care for unpaid 1929-193v county taxes and payment of 
purchases at the city tax sale of 1930.” 


VINELAND SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Calif.—BOND OF FERING.—F. E. Smith, County Clerk, will receive sealed 
bids until 11 a. m. on Sept. 8 for the purchase of $12,000 not to exceed 
6% interest school bonds. Denom. $1,000. Due $1,000 annually from 
1933 to 1944 incl. Principal and semi-annual interest (Feb. and Aug.) 
payable at the office of the County Treasurer. A certified check for 10% 
of the amount bid, payable to the order of the Clerk of the Board of County 
Supervisors, must accompany each proposal. The district has an assess 
valuation of $958,550 and a bonded debt of $25,500. 


VISALIA UNION HIGH SCHOOL DISTRICT (P. O. Visalia), 
Tulare County, Calif.—BOND SALE.—The $210,000 5% school bonds 
offered on Aug. 19—V. 131, p. 825—were awarded to the Anglo-London 
Paris Co., of San Francisco. The bonds are dated July 15 1930 and mature 
on July 15 as follows: $5,000 in 1931 and 1932; $10,000 from 1933 to 1946, 
incl.; $15,000 from 1947 to 1950 inclusive. 


WAUKON, Allamakee County, lowa.—BOND SALE.—The $17,- 
961.80 judgment funding bonds offered on Aug. 18—V. 131, p. 1138— 
were awarded as 4s to the Waukon State Bank, at par plus a premium 
of $60, equal to 100.33, a basis of about 4.46%. ‘The bonds are dated 
Sept. 1 1930 and mature annually on Sept. 1 from 1931 to 1948 inclusive. 


_ WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The two 
issues of 444% bonds aggregating $85,000 offered on Aug. 19—V. 131, 
. 1138—were awarded to A. C. Allyn & Co. and H. M. Byllesby & Co., 
th of Chicago, jointly as follows: 
$50,000 storm sewer bonds sold at par plus a premium of $935, equal to 
101.87, a basis of about 4.27%. Due on March 15 as follows: 
$2,000 from 1931 to 1940, inclusive, and $3,000 from 1941 to 
1950, inclusive. ‘ 
35,000 street improvement bonds sold at par plus a premium of $504, 
equal to 101.44, a basis of about 4.29%. Due on March 15 as 
follows: $2,000 from 1931 to 1945, incl., and $1,000 from 1946 to 
1950, inclusive. 
Each issue is dated July 15 1930. 


WAYNE COUNTY (P. O. Corydon), lowa.—BOND SALE CAN- 
CELLED.—W. 8. McMains, County Treasurer, reports that the sale of 
$52,000 not to exceed 5% interest primary road bonds scheduled to have 
taken place on Aug. 21—V. 131, p. 672—-was cancelled. The bonds are 
dated Sept. 1 1930 and mature on May 1 1945; optional after May 1 1936. 


WAYNE COUNTY (P. O. Detroit) Mich.—BOND OFFERING.— 
Harry I. Dingeman, County Drain Commissioner, received sealed bids 
until 11 a.m. (Eastern standard time) to-day, Aug. 23, for the purchase 
of et issues of not to exceed 6% interest bonds aggregating 
$106 ,000 lateral district No. 2 drain construction bonds. Due on May 1 

as follows: $8,000 from 1923 to 1935 incl.; $10,000 in 1936 and 
1937: $15,000 from 1938 toe 1940 incl.. and $17,000 in 1941. 
42,000 Mayburn Tile Drain construction bonds. Due on May 1 as follows: 
$2,000 in 1933; $4,000 from 1934 to 1938 incl.; $5,000 from 1939 
_ to 1942 inclusive. 

Each issue is dated Aug. 1 1930. Denom. $1,000. Principal and semi- 
annual interest (May and Nov.) payabie at the office of the County Treas- 
urer. Bonds will be issued in coupon form and may be registered at the 
County Treasurer’s office as to principal only. Successful bidder to furnish 
bonds ready for execution and the necessary opinion as to their validity at 
his own expense. 


WEST CHICAGO PARK DISTRICT (P. O. Chicago) Cook County, 
Ill.—BONDS REOFFERED.—The $2,000,000 boulevard and park purposes 
bonds for which all bids received on Aug. 14 were returned unopened— 
V. 131, p. 1138—are being readvertised to be sold on Aug. 28. Sealed bids 
should be addressed to Robert J. Daly, ra! ef Board of Park Com- 
missioners. The bonds are dated Sept. 1 1930. enom. $1,000. Presum- 
ably, rate of interest and maturity of issue are to be suggested in proposal. 
A certified check for 2%, payable to the order of the Park Commissioners, 
pry, | n0-— teamed each offer. Legality approved by Chapman & Cutler 
of Chicago. 


WESTMORELAND SANITARY DISTRICT (P. O. Westmoreland) 
Imperial County, Calif.—BONDS OFFERED.—Edward Stokely, Sec- 
retary of Sanitary Board, received sealed bids until 8 p.m. on Aug. 21, for 
the purchase of $16,000 6% sewer bonds. Dated Sept. 1 1930. Denoms. 
$1,000, $500 and $100. Due $1,600 on Dept. 1 from 1931 to 1940, incl. 
Principal and semi-annual interest (March and September) payable at the 
office of the Treasurer of E] Centro County, Successful bidder to furnish 
and print the bonds, and obtain opinion as to their legality at his own 
expense. 


WHITLEY COUNTY (P. O. Columbia City) Ind.—BOND OFFER- 
ING.—Eugene E. Glassley, County Treasurer, will receive sealed bids 
until 10 a.m. on Aug. 30 for the purchase of the following issues of 4% % 
bonds aggregating $18,160: 
$10,000 Albert Barnes et al., highway construction bonds. Denom. $500. 

Due $500 on July 15 1931; $500 on Jan. and July 15 from 1932 
to 1940 incl., and $500 on Jan. 15 1941. 

8,160 highway construction bonds. Denom $408. Due $408 on July 15 
1931; $408 on Jan. and July 15 from 1932 to 1940 incl., and $408 
on Jan. 15 1941. 

Each issue is dated Aug. 15 1930. Interest is payable semi-annually on 
Jan. and July 15. 

WILLMAR, Kandiyohi County, Minn.—BOND OFFERING.—Hans 
Gunderson, City Clerk, will receive sealed bids until 7.30 p.m. on Aug. 25 
for the purchase of $128,000 444% sewage disposal bonds. Dated Aug. 1 
1930. ue annually on Aug. from 1941 to 1960 incl. Int. is payable 
semi-annually. These bonds are said to be part of an issue of $160,000, 
the remaining $32,000 bonds, due $4,000 on Aug. 1 from 1933 to 1940 incl., 
have been reserved for local investors. A certified check for 2% of the 


amount bid must cooomyeny each proposal. Legality will be approved by 
Junell, Oakley, Driscoll & Fletcher of Minneapolis. 


WILMINGTON, New Hanover County, N. C.—BOND SALE.— 
The $125,000 coupon refunding bonds offered on Aug. 18—V. 131, p. 980— 
were awarded to Braun, Bosworth & Co. of Toledo, as 4s, at a price of 
101.30, a basis of about 4.37%. The bonds are dated July 1 1930 and 
mature $5,000 on July 1 from 1933 to 1957 inclusive. 


WINCHESTER, Scott County, IIl.—BONDS VOTED.—The voters 
authorized the sale of $15,000 street lighting bonds at an election held 
recently. The measure was passed by a favorable vote of 246 to 206. 


WOBURN, Middlesex County, Mass.—LOAN OFFERING.—William 
H. Weafer, City Treasurer, will receive sealed bids until 11.30 a.m. (day- 
light saving time) on Aug. 26 for the purchase at discount of a $200,000 
temporary loan. Dated Aug. 27 1930. Denom. $25,000, $10,000 and 
$5,000. Due on March 13 1931. The Old Colony Trust Co., Boston, 
will guarantee the signatures and will certify that the notes are issued by 
virtue and in pursuance of an erder of the City Council. the validity of 
ball order has been approved by Storey, Thorndike, Palmer & Dodge 
oO ton. 


WOODLAWN, Brown County, Tex.—BOND SALE.—The State 
Board of Education is reported to have recently purchased an issue of 
$18,000 Independent School District bonds, at a price of par. 


WOONSOCKET, Providence County, R. I.—BANKERS DECLINE 
TO EXERCISE BOND PURCHASE OPTION.—Darby & Co., of New 
York, recently advised City Treasurer Arthur J. Follett that they would 
not exercise their option to purchase a block of $380,000 sewer bonds at 
a price of 94.25, according to the following article which appeared in the 
Aug. 19 issue of the Providence *‘Journal’’; 

‘Notified by Darby & Co. of New York that it had decided not to pur- 
chase under its option Woonsocket’s issue of $380,000 in sewer bonds at 
the low price of $94.25 per hundred, Woonsocket financial leaders yester- 
day were wondering what step to take next in raising funds to pay for the 








—=—— 
A first payment of $36,- 


Follett was notified by. telephone of the 
e Ne 


sewage disposal plant, now under construction. 
000 is due tomorrow. 

“City Treasurer Arthur J. 
Darby decision not to buy the issue, an official of th w York compan 
Ecaes out that, while the financial structure of the city was sound, 

ond buyers hesitated over Woonsocket securities because of the wide- 
spread knowledge of political troubles and municipal business methods. 
One of the points stressed as to business methods is the City Council action 
in appropriating $85,000 for the street and bridge program, flouting the 
ordinance, which until it was amended to except the $85,000 loan, pro- 
vided tliat expenditures should not exceed income. 

The council's finance committee authorized City Treasurer Follett to 
sell the bonds at the low price only because of the immediate need to make 
a Payment on the disposal plant. 

Sale of the bonds, as originally planned, would provide for the entire 
cost of the plant. It was planned to hold $70,000 in sewer bonds until 
better prices could be obtained.” 


WYANDOTTE, Wayne County, Mich.—BOND SALE.—The $79,700 
special assessment street paving bonds offered on Aug. 19—V. 131, D. 
1138—were awarded as 4s to Braun, Bosworth & Co., of Toledo, at 
par plus a premium of $152.63, equal to 100.17, a basis of about 4.195%. 
The bonds are to mature annually over a period of 5 years. Bids were 
also submitted by the First Detroit Co., and the Guardian Detroit Co. 


YORK SCHOOL DISTRICT (P. O. York) York County, Pa.—BOND 
OFFERI NG.—David N. Crider, Secretary of Board of School Directors 
will receive sealed bids until 8 p. m. (Eastern standard time) on Sept. 11 
for the purchase of $650,000 4% coupon school bonds. Dated Oct. 1 1930. 
Denom. $1,000. Registerable as to prin. only, or as to both prin. and int. 
Due on Oct. 1 as follows; $15,000 from 1931 to 1950 incl. and $35,000 from 
1951 to 1960 incl. Int. is payable semi-annually. A certified check for 
ou of the par value of the amount of bonds bid for, payable to the order 
of the District Treasurer, must accompany each proposal. These bonds 
are issued subject to the favorable opinion of Townsend, Elliott & Munson 
of Philadelphia as to their validity. 


YREKA, Siskiyou County, Calif.—BOND SALE.—The $25,000 eng any 
fire station equipment bonds offered on Aug. 7—V. 131, p. 981—bear int. 
at 44%% and were awarded to the National ey Corp. of San Fran- 
cisco, at par plus a premium of $128, equal to 100.51, a basis of about 4.45%. 
The bonds are dated June 1 1930. Denom. $1,000. Due $1,000 on June 1 
from 1931 to 1955 incl. Int. is payable in June and Dec. Legality ap- 
proved by Orrick, Palmer & Dahlquist of San Francisco. Bonds were 
authorized at an election held on ae 1141930. The following information 
is taken from the offering notice; The town of Yreka City was incorporated 
in 1888. The population (census of 1930) was 2,123. The assessed 
valuation of all taxable non-operative property is $1,352,978. The total 
bonded indebtedness (not including this issue) is $87,100. 


ZERBE TOWNSHIP SCHOOL DISTRICT (P. O. Trevorton) 
Northumberland County, Pa.—BOND OFFERING.—E. . Haupt, 
Secretary of Board of Directors, will receive sealed bids until 12 m. on 
Aug. 23 for the purchase of $150,000 44% % school bonds. Dated Sept. 1 
1930. Denom. $1,000. Due on Sept. 1 as follows: $2,000 from 1931 to 
1933 incl.; $3,000 from 1934 to 1940 incl.; $4,000 from 1941 to 1945 incl.; 
$5,000 from 1946 to 1948 incl.; $6,000 from 1949 to 1951 incl.; $7,000 from 
1952 to 1955 incl.: $8,000 from 1956 to 1959 incl., and $10,000 in 1960. 
Bids may be for all of the bonds or any part thereof. Bidders for the entire 
issue are requested to submit separate tenders for the bonds numbered from 
1 to 124 incl., and for bonds numbered from 1 to 140 incl., and from 1 to 
150 incl. A certified check for 5% of the bid must accompany each proposal. 








CANADA, its Provinces and Municipalities. 


KELOWNA, B. C.—BONDS OFFERED.—Sealed bids addressed to the 
Town Clerk, were received until August 18, for the purchase of $9,000 5%. 
bonds. Denem. $1,000. Due on June 1 1940. 


NEW BRUNSWICK, Province of (P. O. Fredericton).—-BOND OF FER= 
ING.—Antoine J. Leger, Secretary-Treasurer, will receive sealed bids until 
3 p. m. on Aug. 25 for the purchase of $2,650,000 4% coupon (registerable 
as to prin.) bonds, comprising a $2,000,000 permanent road issue, a $350,- 
000 Normal School Building issue, and a $300,000 provincial hospital 
addition issue. All of the bonds are dated Sept. 1 1930. Denom. $1,000. 
Due on Sept. 1 1955. Prin. and semi-ann. int. (M. & 8.) Lewes in 
Canadian gold coin at the office of the Provincial Secretary-Treasurer, 
Fredericton, or in United States gold coin of the present standard of weight 
and fineness, at the agency of the Bank of Montreal in N. Y. City. Bids 
must be for the whole amount offered and be accompanied by a certified 
check for $10,000. The offering notice states that sinking funds will be 
provided to meet payment of above bonds at maturity date. 


NEW GLASGOW, N. S.—BOND SALE.—The $60,000 5% bonds offered 
on Aug. 12—V. 131, Be 981—-were awarded to the Bank of Nova Scotia of 
Halifax at a price of 99.41, a basis of about 5.03% __ The bonds are dated 
Aug. 15 1930 and mature in 30 years. Payable at New Glasgow. 


Bidder— Rate Bid. 
Rartees Godden, MOW GiGi co oc ona cansccaddbsscccncbasonnase 98.265 
ee ee SD 06 OO, . ON 5 wan deta nkcbetpnes nodksiinsncennin 97.52 
rr SO eS oo cannon acacassvnebise senenoosdne 97 .65 
Royal Bank of Canada, New Glasgow - ------------------------- 98.28 
Bank of Nove Sootia, NOW GInsGOW . . =< cnn ccnnsncdcccssssssaed *99.41 

* Accepted bid. 

NORTH YORK TOWNSHIP (P. O. Willowdale), Ont.—BOND 


SALE.—The $145,000 5% bonds, comprising a $100,000 hydro-electric 
issue and a $45,000 public school issue, offered on August 18—V. 131, D. 
1138—were awarded to Fry, Mills, Spence & Co., of Toronto, at a price of 
99.27, a basis of about 5.10%. The bonds are dated Sept. 1 1930 and mature 
in 20 installments. 


The following is a list of the bids submitted for the issue: 
idd 


Bidder— Rate Bid 
Fry, Mills, Spence & Co. (purchasers) - -------------------------- 99.27 
Pees Tres. CONT. Coo. ca ca enweovnduccceweccaenecsnneniy 98.17 
¢, ©. Geoham 2 ss SF cox tans Wy as Sp sn otic We tit in ce ss tet Sa pit pr Sin te Shes who ahead as ot a 98.376 

ood, Gundy | i nn Pere Terre y 
og  ~} gee rere rr 98.037 
DOMES REMI OE OOS voc eco ecw mec enc nenndedsemessccenwcsoses 98.60 
Weeerten, Dacian & O60. 2... on nw nnn nn cw wc wccnwcwcncccccccerese 97.76 
CEE BEI. na cod ccencocsccdadustssdssondéaccanavduucsunece 99.032 
ee re Cie. Ct wmeccnoeseccescosnecocncesneoananesnt 98.141 
McLeod, Young, Weir & Co.........----.--------------+------ 98.37 


ONTARIO (Province of).—HYDPO-FLECTRIC COMMISSION AS- 
SUMFS OWNERSHIP OF DOMINION POWER AND TRANSMISSION 
CO.—$21,000,000 IN BONDS SOLD.—The following article dealing with 
the acquisition by the Hydro-Electric Power Commiscior of Ontario of the 
entire assets, including the franchises and rights, of the Dominion Power 
and Transmission Co., Ltd., and its subsidiaries, through the sale of $21 - 
000,000 bonds by the Commission, which are said to he guaranteed by the 
Province, appeared in the August 16 issue of the Montreal “Gazette”: 

“The Hydro-Electric Power Commission of Ontario has completed the 
urchase of the entire assets including the franchises and rights, of the 
ominion Power and Tas Co., ld Rage its subsidiaries for the 

sum of $21,000,000 as announced some months ago. 

“The $31 000.000 is paid in bonds of the Hydro-Electric Commission 

aranteed by the Province of —— in $8,000,000 par 5% bonds and 

13,000,000 par 4% % 40 year bonds. 4 

In the saranaan of the Dominion Power and Transmission Co., with 
head office in Hamilton, Ont., the Commission also acquires 11 subsidiary 
companies. ‘The Commission alse takes over a number of power contracts 
for the supply of power to municipalities and to large power users as well 
as to numerous small industries scattered throughout the territory seryed— 
roughly, extending from Port Colborne to Brantford and Oakville. 


i ORFORD TOWNSHIP (P. O. Highgate), Ont.—BOND OFFERING.— 
Sealed bids addressed to Dorothy Littlejohns, Clerk and Treasurer, 

be received until 12 m. on Aug. 25 for the purchase of $20,000 5% school 
bonds. Int. is payable semi-annually. Bonds mature in 15 equal annual 





instalments. 
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United States Trust Company of New York 


45-47 WALL STREET 
July 1, 1930 


Capital, . ° ° 


Surplus and Undivided Profits, 


$2,000,000.00 
- $27,000,665.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp. 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-President 
WILLIAM C. LEE 


Asst. Vice-President 
HENRY B. HEN 


» Asst. Vice-President 


CARL O. SAYWARD, Asst. Vice-President 
STUART L. HOLLISTER, Asst. Comptroller 

LOYD A. WAUGH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT ATWELL, Asst. Secretary 

R CHAPER, Asst. Secretary 

SELL, Asst. Secretary 
LEE, Asst. Secretary 
MERRITT, Asst. Secretary 


a 


TRUSTEES 


PRANK LYMAN 


JOHN SLOANE 
ARTHUR CURTISS JAMES 


WILLIAM M. KINGSLEY 
CORNELIUS N. 
WILLIAM VINCENT ASTOR 


FRANK L. POLK 


THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR 
GEORGE F. BAKER, JR. 
WILSON M. POWELL 


BLISS 








Foreign 


DBLP PP LLP LLLILE LOLOL 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital... 


eaieepagae acum £4,000,000 
Paid-up Capital__________- £2,000,000 
Reserve Fund____________- £3,006,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


hs Incorporated in the Colony of Hongkong. The 
‘tability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 
Authorized Capital (Hongkong Currerey) .H$50,000,000 
Paid Up Capital (Hongkong Currency) . .H $20,000,000 
Reserve Fund in Sterling_............. £6.500,000 
Reserve Fund in Silver (Hongkong Cur- 

ES ee as 6 FC 
Beserve Liability of Proprietors (Hong- 

SED CIID si carne chvarcwiitan eae a0 H$20,.000,000 

C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 








THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital__._.......____- £7,500,00° 
PPD COMIEE oo nccccccacuuceccce 2,250,000 
Le | Ee alegre 2,800, 
Deposits ee ea 35,228,897 
ead Office: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


Glasgow, Chie iOffice, 113 Buchanan Stree 

Princes St. Office, 118 Princes St., Edinburgh 

337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C 
and 457 Branches & Agencies in Australia.’ 





Subscribed Canital..........<-.cccee £5,000 ,.000 
Paid-up reeae SEPT OR ERE ESE £3,000 ,000 
Further Liability of Proprietors-_-—_-—-—-_ £2,000,000 
PEO WE cuauadboces ddkdiceel £3,080,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized -000,000 
Capital Paid U £1,050,000 
Reserve Fund & Undivided Profits _ £1] ,646,506 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 














NATIONAL BANK OF NEW ZEALAND, Lid. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 
eo cr oncakn dda £6,000,000 
Paid-up Capital____-__- £2,000,000 
Reserve Funds and 
Undivided Profits__.. 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address ““Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 











NATIONALBANK 
of EGYPT 


Head Office - - Cairo 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - ~- £2,950,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4 
Branches in all the 
principal Towns in 
EGYPT and the SUDAN 

















Financial 
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COS FOOD ON OOD 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Gocumaian Bank Hore Company 


S2 WALL STREET 500 8S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 









Caetrms mw ater 








PAID-UP CAPITAL. . 800,000 
RESER o «© « «© o. £856,600 
NEAR EAST: Censtantinople, Egypt. Pales- 
» Cyprus, Persia, Syria, lonika, 

na 


Smyrna, unis, sopotamia 
rton Street, E. C. 2 


r. 
Cross Street. 


TER: 
MARSEILLES: 41-43 Rue Grignan. 





Banque Nationale de Credit 


Ps bitanndad frs. 318,750,000 
EE frs. 200,009.000 
PONNENS os ccacnne frs. 5,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





$37,508,000 
Pn INE. deci downcadusnes ’ 
nasees f idl ER Pee i pn 2 "500,000 
Reserve Liability of Proprietors. 27,500, 
“5184, 560,000 


Aggregate /.ssets 30th Sept., 1928 $444,912,925 
A. C. DAVIDSON, General Manager. 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territery ef New Guinea), and Len- 
den. The Bank transacts every description of 
Australasian Banking Business. Wool and ether 
Preduce Oredits arranged. _ 

London Office 


Head Office, 
Street, 29 THREADNEEDLE 
CSOYDNEY, STREET, E. C. 2. 
Agents: Standard Bank of South Africa, Ltd. 
ew York 








The National City Bank of New York 


Head Office: 55 WatuSt., New York, U.S.A. 
Capital. Surplus and Un- 
i 


vided Profits__.._--- $242,400,060 
Deposits, March 3__-_-_--- 1,.471,506,900 
Resources Over____---_-- 2,009,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The Internatienal Banking Corporation 
Head Office—55 Wall St.. New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)__...-------- $ 12,500,000 
eee $ 14,551,600 
a eee a ee $231,175,645 
($5 to £1) 
Over 


200 Years of Commercis: I! Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager, Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 240. 
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@SOCSTON 


— GOTTON. GRAIN. SUGAR ax COFFEE MERCHANTS AND BROKERS 
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Established 1856 


H. Hentz & Co. 


Street a oy 68rd Street 
1382 West Sist Stree 


NEW YORK CITY. 
DETROIT SAVANNAH 
SETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Steck Exchange 
New York Cotton Excha 


Rubber Exchange of New York. Inc. 
Board of Trade 


Winn: Grain Exchange 

New @ans Cotton Excha 

New York Cocoa Exchange, Inc. 
National Raw Silk E. . Inc. 
National Meta) Exchange. ne. 
Detroit Stock Exchange 


Associate Members 
Il Cotton Asscciation 


ui 
New York Curb Market 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 





F. B. KEECH & COMPANY 


62 BROADWAY, NEW YORK 


Commodities Department 


Under the ma ent of V. N. 
kiroff, B y L. Wells and 
R. L. Thompson. 


Chicago Philadelphia Washington 


Providence Winnipeg 
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- Classified Department 


mA ARARALASS 





BANK CONTROL 


Opportunity is offered for 
the control of two allied insti- 
tutions possessing unusual possi- 
bilities under proper manage- 


ment. Located in rapidly 
growing city in lower New 
York State. Correspondence 


to receive any attention must 
furnish bank references for in- 
vestigation before any informa- 
tion is given. Address Bankers, 
eare of Commercial and Finan- 
cial Chronicle, 25 Spruce St., 
New York City. 














ACCOUNTANT 
INCOME TAX EXPERT 


with many years’ experience in 
large corporation work; late with 
Income Tax Unit at Washington, 
D.C. Is desirous of locating in 
or near N. Y. City. Address 
Box 8S. W., Financial Chronicle, 
25 Spruce St., New York City. 


W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotion Exchange 
Bowling Green 0480 
60 Beaver St., New York 














| ——] 
James Talcott, 


Founded 1854 


Factors 
Entire Production of 
Textile Mills Seld 
and Financed 
225 - 4th Avenue, New York 





Annex: 
180 Madison Ave., Cor. 34th Se. 



































NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N.Y. COFFEE & SUGAR BXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NATIONAL RAW SILKE EXCHANGE 





LIVERPOOL COTTON ASSN. 


GRAIN 


COTTON STOCKS 
HUBBARD BROS. & CO. 
CABLE ADDRESS 
MEMBERS “NODINE” BRANCHES 
NEW YORK STOCK EXCHANGE MEMPHIS, TENN., FALIA BLDG 
NEW YORK COTTON EXCHANGE DALLAS, TEXAS, COTTON 


aos OT 
PROVIDENCE; B.I., 306 HOSPITAL TR. ;BLDG 
ASSOCIATE MEMBERS 


NEW YORK CURB EXOHANGE 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2896 








ne ee 
nace _ - 
. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 8$ Years 








Elassifieh Bepartment 


wees ss ae ese eae eee 
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WHOLESALER 


With wide acquaintance among 
dealers in New York City and 
out of town, desires to hear 


from a firm that can offer a 
real opportunity to a man of high 
character and outstanding abil- 
ity. Box H2, Financial Chron- 
icle, 25 Spruce St., 


N. ¥-. 








| NEW YORK 
| REPRESENTATIVE 


If you are contemplating the 
opening of a New York office 
or desire representation in this 
city, there is available at this 
time a man who has excellent 
qualifications both as to char- 
acter and ability. Box H1, 
Financial Chronicle, 25 Spruce 
St., New York. 
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J. S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Members} Onieage Beard of Trade 

{New York Cotton Exchange 

‘and other leading Exchanges 


42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stecks Bonds Grain Cotton 
Coffee Sugar Cecoa Rubber 


Foreign Exchange 


Bought and Sold fer Oash or 
earried on Oonservative Margin 


Branch Offices 
Albany Atlantic City 
Buffalo Binghamton 
Charleston 
E Chartotte 
Kansas City Fe Worth 
Philadelphia Greensboro 
Rochester New Haven 
Rajeizh 
Tuka 
Uties 


San Antonio 
=" Schenectady 
Syracuse 
Troy Worcester 
Watertown Winston-Salem 


Private Wire Correspondents in All 
Princtpal Cities 


The Bache Review sent on application 
orrespeondents Invite 


ody xy 
MEMBERS © 














—_— 








Ames, Emerich 


& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address *‘Amich’’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 





- 








Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought >r sold at any of 
our following wranch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 
Chicago, Ill. Okiahoma City, Okla. 
Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 

, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford,Conn. Spokane, Wash. 
Houston, Texas Toledo, Ohio 


Joplin, Mo. Washingten, D.C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
Branches in principal cities 





























Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offiees in 28 cities 



































: Hoactanp, ALtum & (0. 


Established 1909 — Incorporated 
hy 


| Investment Securities 





NEW YORK CHICAGO 














MEMBERS 
New York—Chicago—St. Louis 
Steck Exchanges 


St. Louis Securities 


Broadway & Lecust 
ST. LOUIS, MO. 








s+ «<= = 2 ee 2222448 4% % 284 74 48% 


4 
a> 


>see 2224 


>see ee 2444444404404 077* 


Chatham 
Phenix 
Corporatien 
149 Broadway, N. Y. 
Investment affiliate of Chatham 


Phenix National Bank and Trust 
Company, founded in 1812. 











New ork 
Branches 
Philadelphia Boston Chicago } 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 


Minneapolis Milwaukee 
Newark Wilkes-Barre ? 























<4 <> “>a a “4 Pers ~~ 





DYER, HUDSON & CO. 


Successors to O. 1. Hudson & © . 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9962-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2681 Broadway 
(Corner @7th Street) 
Members of 
New York Stock Exchange 
New York Ootton Exchange 
New York Ourkb Exchange 
New York Ooffee Exchange 
Ohicago Board of Trade 





G. H. Walker & Co. | 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 











= 
































UNITED FOUNDERS 
CORPORATION 














Main and Company 
Accountants and Auditors 


149 Broadway, New York 


Pitteburgh Philadelphia 


Boston Chicage Heuston 





Harrisburg 
Tulsa 














HALE, WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 Se. La Salle St. 
CHICAGO 




















| 44% Bonds due Serially 
August 1, 1941 to 1960 


Exempt from all Federal 
Income Taxes. Legal in- 
vestment for Savings 
Banks and Trust Funds 
in New York, Pennsyl- 
vania, New Jersey, Mass- 
achusetts, Connecticut. 


CHEMICAL 
NATIONAL 



























BONDS 


A.C. ALLYN ano COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 


| 





































COMPANY 
INC, 
165 Broadway, N. Y. 































INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


1 P.W.CHAPMAN & CO, INC. 


116 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 





eo 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 
























: 
} 
| 
: 

























SPBCIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 

























